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The Financial Situation. 


Incidental good is resulting from the stock market 
panic of the autumn. Illusions have been destroyed 
and the tendency everywhere is to encourage saner 
views. It happens, too, that the banking community 
is unusually frank in discussing the causes responsi- 
ble for the catastrophe, which has proved injurious 
in so many ways. One instance of this is furnished 
in the annual report to the shareholders of the Chase 
National Bank made by Albert H. Wiggin, the Chair- 
man of the Board, as the directing head of the insti- 
tution. Here is Mr. Wiggin’s analysis of the cause 
of the trouble which eventuated so disastrously : 


“The stock market crash was due to the violent 
speculation which preceded it. The speculation was 
due to the cheap and excessive credit available to 
speculators for several years. The low rates in the 
autumn of 1927 intensified this speculation to a 
degree which made it almost uncontrollable. 

“Rediscount rates should be above the market 
rates of discount charged by the banks in the great 
cities to their prime borrowing customers. The 
open market operations of the Federal Reserve Sys- 
tem should not only expand credit to meet seasonal 
needs and to ease off periods of tension, but should 
also, with equal promptness, take up slack when 
money is excessive. 

“Sound financial policy has to be fought for, and 
the leaders in this fight must necessarily be the 
banking community. But the business men and 
farmers must support the bankers. An alternation 
of excessive speculation and sharp breaks does not 
help legitimate business. Agriculture gains nothing 
by getting deeply into debt in periods of cheap 
money, and later facing periods when money is 
almost unobtainable and maturing mortgages bring 
sleepless nights.” 


' There can be no doubt that the unbridled specula- 
tion “was due to the cheap and excessive credit 
available to speculators for several years,” and that 
the low rates established by the Federal Reserve 
authorities in the autumn of 1927 “intensified this 





speculation to a degree which made it almost un- 
controllable.” Mr. Wiggin also suggests the proper 
remedy for preventing a repetition of the occurrence 
when he asserts that “rediscount rates should be 
above the market rates of discount charged by the 
banks in the great cities to their prime borrowing 
customers.” We would go even further than this 
and have the rediscount rate above the call loan 
rate on the Stock Exchange. That would remove 
the inducement for borrowing at the Reserve institu- 
tions by taking away the opportunity to make a 
profit out of the transaction. On the other hand, 
when the Reserve bank rediscount rate is kept lower 
than the market rate a premium is put on borrow- 
ing, which should ever be discouraged. Mr. Wiggin 
is not slow, either, to see the difficulties in the way 
of affecting a reform when he says that “sound finan- 
cial policy has to be fought for, and the leaders in 
this fight must necessarily be the banking com- 
munity,” but “the business men and farmers must 
support the bankers” as “an alternation of excessive 
speculation and sharp breaks does not help legiti- 
mate business.” 





Some excellent advice comes, too, from Elmer H. 
Youngman, editor of the “Bankers’ Magazine,” in 
the January issue of that publication. We cannot 
agree with Mr. Youngman in thinking that the Fed- 
eral Reserve Board, sitting at Washington, should 
be abolished, “not for want of administrative 
capacity,” as Mr. Youngman puts it, “but because the 
principle upon which its creation and functions are 
based is wrong.” But Mr. Youngman is happy in 
the way in which he points out some fundamental 
defects of the Reserve System as follows: 


“By taking over all the legal bank reserves, the 
Federal Reserve banks were enabled to expand credit 
far beyond the country’s legitimate demands. Re- 
discounting, once looked on as a sign of banking 
weakness—or at least as something to be resorted 
to only occasionally and to meet temporary needs— 
has become respectable, and by many banks is now 
looked on as quite the usual thing. 

“The possible and actual inflation of credit, due 
to the taking over by the Federal Reserve banks of 
so large a portion of the country’s banking reserves, 
should be corrected by requiring the member banks 
to keep a larger portion of their reserves in actual 
cash in their own vaults. 

“Cutting down reserves far below what were re- 
quired before the enactment of the Federal Reserve 
law has been another source of inflation. Whether 
it is desirable to go back to the old ratio or not in 
all cases, the banks in the great financial centers 
of the country should be required to hold reserves 
much above those now permissible. At present they 
are manufacturing credit on too slender a basis. In 


saying this it is recognized that the actual reserves 
of many of the leading banks, perhaps of the ma- 
jority, are much greater than the mere legal require- 
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ment. But the reduction in required reserves has 
been contributory to inflation, and a change of 
policy in this respect is clearly indicated.” 

Mr. Youngman is correct in his statement that the 
foregoing are some of the outstanding inflationary 
features of our banking system, or of that part of it 
represented by the Federal Reserve, and that to 
them careful attention must be given if we hope in 
the future to be measurably free from disasters like 
those of 1920 and 1929. As he well says: “No 
banking system that man’s wit can devise will make 
the foolish wise, but at least our banking system 
should not be such as to put a premium on human 
folly. Even in the safest of enterprises credit can 
be profitably employed only by the few. When the 
many attempt to employ it in hazardous speculation, 
disaster is the certain result. The Federal Reserve 
System, as at present constituted, encourages specu- 
lation. Our propensity to speculate does not need 
encouragement but restraint.” 





The feature of the Federal Reserve returns this 
week is the further large reduction disclosed in 
member bank borrowing. Such borrowing at the 
12 Reserve institutions has been reduced during the 
week in amount of over $125,000,000, the discount 
holdings this week being down to $442,336,000 from 
$567,615,000 last week. This is as it should be, since 
the member banks have little or no occasion for 
borrowing at the present time, with stock specula- 
tion down to a low ebb and with mercantile demand 
for accommodation little or next to nothing. It is 
pleasing to note, too, that the Reserve banks are 
no longer engaged in thrusting out Reserve credit 
through their open market operations to offset the 
diminished borrowing of the member banks. It is 
true that their holdings of acceptances are some- 
what larger than a week ago, standing at $323,- 
347,000 against $319,167,000, but, on the other hand, 
their holdings of Government securities have been 
somewhat reduced, standing at $479,060,000 against 
$484,842,000, while “other securities” have risen 
somewhat and yet in amount of only $2,180,000. 
The result, altogether, is that total bill and security 
holdings are lower in just about the amount of the 
diminution in the discount holdings or member 
bank borrowings—that is, the total of bills and 
securities is now $1,259,623,000 as against $1,384,- 
324,000 last week, and comparing with $1,551,231,000 
a year ago on Jan. 16 1929. The contraction in the 
volume of Reserve credit outstanding enabled the 
Reserve banks at once to reduce the amount of Fed- 
eral Reserve notes in circulation and to add to their 
holdings of gold. The amount of Federal Reserve 
notes in circulation is now $1,782,371,000 as against 
$1,836,854,000 a week ago, while gold reserves in 
the same period have increased from $2,929,347,000 
to $2,961,052,000. 

The figures of brokers’ loans attract very little 
attention now and are of little consequence. The 
total this week is just a little larger than last week, 
being $3,365,000,000 against $3,352,000,000. Nor is 
there any great change in the loans in the different 
categories of loaning. The loans made by the report- 
ing member banks in New York City for their own 
account are a little smaller at $853,000,000 against 
$886,000,000, while the loans for account of out-of- 
town banks are a little larger at $877,000,000 against 
$824,000,000, and the loans for account of others are 
in turn somewhat smaller at $1,636,000,000 against 





$1,642,000,000. The grand total of these loans in 
the three categories combined is fully two billion 
dollars less than at the corresponding date a year 
ago, it being now $3,365,000,000 as against $5,395,- 
000,000 on Jan. 16 1929. 





United States exports and imports of merchandise 
show another decline. A marked reduction appears 
for the month of December, the same as in Novem- 
ber, not only compared with the preceding month, 
but also with the corresponding month of 1928. 
Merchandise exports from the United States in De- 
cember were valued at $434,000,000 and imports at 
$311,000,000, the excess of exports amounting to 
$123,000,000; for November, exports were $442,- 
311,000 and imports $338,553,000, exports exceeding 
imports by $103,758,000, while for December 1928 
exports were $475,845,000 and imports $339,408,000, 
the excess of exports being $136,437,000. The bal- 
ance of trade throughout this period has continued 
heavily on the export side. Exports in December 
have not been at so low a level, in comparison with 
the corresponding month in the earlier years, since 
1922, with the exception only of December 1927, 
while imports are at the lowest valuation for any 
month since November 1924, excepting February 
1927. 

A considerable part of the falling off in exports 
last month was in raw cotton, as it was also in 
November. Exports other than cotton last month 
likewise show some decline, but this reduction in 
December was not nearly so great as it was in No- 
vember. Cotton exports in December were 921,400 
bales, against 1,088,200 in December 1928. They 
were larger last month than in December 1927, but 
show a decline as compared with both December 
1926 and 1925, as well as with 1928. The value of 
cotton exports last month of $90,560,200 was $24,- 
245,000 under that of the preceding year. Further- 
more, there was a deficiency of $18,600,000 last 
month in exports other than cotton in comparison 
with December 1928. For November the loss in 
cotton exports was $45,525,000, while for exports 
other than cotton it was $57,077,000. 

Exports from the United States for the past year 
aggregated $5,248,483,000, the largest amount for 
any year since 1920. In 1928 the value was $5,128,- 
356,000. This shows an increase for the year just 
closed of $120,127,000. Cotton exports last year 
contributed nothing to the gain above indicated in 
the total merchandise movement out of this country. 
The fact is that there was quite a marked decline 
for the year in cotton exports, the value for 1929 
at $770,830,000 being $149,347,000 less for 1928. 
It is apparent from the above figures for the year 
that exports from the United States other than cot- 
ton show a substantial increase, the amount being 
$269,475,000 over 1928. Merchandise imports into 
the United States last year were valued at $4,400,- 
634,000, and compare with $4,091,444,000 in 1928, 
an increase of $309,190,000. The value of imports 
in 1926 was somewhat higher than last year, but 
with that exception the figures for 1929 exceed those 
of any year back to 1920. The excess of exports over 
imports in 1929 amounted to $847,849,000 against 
$1,036,912,000 for the preceding year. 

Gold shipments from the United States in Decem- 
ber were very heavy, the movement out of this coun- 
try reaching the large total of $72,547,000 as com- 
pared with $30,289,000 in November and only 
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$1,636,000 in December 1928. Imports of gold last 
month were $8,121,000. For the year, total gold 
exports amounted to $116,583,000, the bulk of which 
was in the last two months, while imports were 
$291,649,000, nearly all of which was in the first 
10 months. The excess of gold imports last year 
was $175,066,000. In 1928, gold exports were $560,- 
760,000, and imports $168,897,000, exports exceeding 
imports by $391,863,000. Silver exports in Decem- 
ber amounted to $6,359,000 and imports $4,477,000. 
Silver exports in 1929 totaled $83,398,000 compared 
with $87,382,000 in 1928, while imports of silver for 
the year just closed were $63,937,000 against $68,- 
117,000 in the preceding year. 





The stock market this week has again been a tame 
and uninteresting affair, with no price movements of 
general character or possessing any great signifi- 
cance, though the trend has been downward, with 
the market displaying some weakness on Thursday 
and again on Friday. Neither operators for a rise, 
nor those operating for a decline, appear to be 
very active at the moment, and, accordingly, the 
market drifts from day to day, and most of the time 
in a lower direction. Occasionally there are excep- 
tions in the case of individual stocks and appar- 
ently in such instances the market will easily advance 
a few points on very limited orders. There is of 
course little outside buying, the public having been 
driven out of the market by the violent collapse of 
values which occurred during the panic of last 
autumn. Some of the public utility stocks have been 
giving a good account of themselvés, and the railroad 
list has also been strong at times, particularly in 
the case of the Southwestern roads, led by the Mis- 
souri-Kansas-Texas. On the other hand, the radio 
stocks, the motor shares, the copper group, and the 
oil stocks have been inclined towards weakness, an 
adverse feature with the oil stocks being a sharp 
reduction in prices of crude petroleum in the mid- 
continent field. On Friday the weakness extended 
to the entire list. The money market has played no 
part in the situation, abundance of accommodation 
being obtainable all through the week at 4@414% 
on the Stock Exchange, and at even lower figures 
outside of the Stock Exchange. 

As stated above, trading was on a very meager 
scale. On the New York Stock Exchange the sales 
at the half-day session last Saturday were 873,750 
shares; on the full day Monday they were 1,452,580 
shares; on Tuesday they were 1,883,440; on Wed- 
nesday they were 2,630,060; on Thursday, 3,043,620 
shares, and on Friday, 2,679,470 shares. On the 
New York Curb Exchange the sales last Saturday 
were 332,700 shares; on Monday they were 643,900 
shares; on Tuesday, 718,400 shares; on Wednesday, 
758,300 shares; on Thursday, 896,500 shares, and on 
Friday, 649,600 shares. 

Prices are irregularly changed, but generally 
lower. United Aircraft closed yesterday at 49% 
against 497% on Friday of last week; American Can 
at 121% against 12354; United States Industrial 
Alcohol at 122% against 13314; Commercial Solv- 
ents at 2814 against 29%; Corn Products at 8914 
against 9134; Shattuck & Co. at 40 against 40; Co- 
lumbia Graphophone at 2514 against 2954; Brooklyn 
Union Gas at 14014 against 14034 ; North American 
at 9434 against 97; American Water Works at 92 
against 95; Electric Power & Light at 5434 against 
5214; Pacific Gas & Elec. at 5234 against 54; Stand- 





ard Gas & Elec. at 1131% against 11514; Consolidated 
Gas of N. Y. at 10414 against 10134 ; Columbia Gas & 
Elec. at 77 against 7714; Public Service of N. J. at 
837, against 86; International Harvester at 8114 
against 8114; Sears, Roebuck & Co. at 8514 against 
87144; Montgomery Ward & Co. at 42 against 4614; 
Woolworth at 675% against 6754; Safeway Stores at 
113 against 11634; Western. Union Telegraph at 
19734 against 206; Amer. Tel. & Tel. at 21814 against 
21914, and Int. Tel. & Tel. at 705% against 74. 

Allied Chemical & Dye closed yesterday at 265 
against 265 on Friday of last week; Davison Chem- 
ical at 30 against 30; E. I. du Pont de Nemours at 
113% against 11414; Radio Corp. at 3734 against 
41%/; General Elec. at 245 against 24514; National 
Cash Register at 74 against 7614; Fox Film A at 
22%4 against 2014; International Combustion Engi- 
neering at 6 against 6; International Nickel at 3414 
against 3544; A. M. Byers at 90 against 9214; Tim- 
ken Roller Bearing at 71% against 77144; Warner 
Bros. Pictures at 47% against 43; Mack Trucks at 
711% against 72; Yellow Truck & Coach at 12% 
against 1354; Johns-Manville at 128% against 127; 
National Dairy Products at 46 against 47; National 
Bellas Hess at 9% against 9%; Associated Dry 
Goods at ex-div. 313g against 31; Lambert Co. at 
10014 against 99; Texas Gulf Sulphur at 57 against 
5734, and Kolster Radio at 234 against 44%. 

The-steel shares are generally lower. United 
States Steel closed yesterday at 169 against 171% 
on Friday of last week; Bethlehem Steel at 955% 
against 9644, and Republic Iron & Steel at 74 
against 7714. The motor stocks have also been 
under pressure. General Motors closed yesterday 
at 3814 against 393% on Friday of last week; Nash 
Motors at 515% against 5414; Chrysler at 34 against 
3514; Packard Motors at 154% against 1644; Hudson 
Motor Car at 5434 against 57, and Hupp Motors at 
203% against 23. In the rubber group Goodyear Rub- 
ber & Tire closed yesterday at 621% against 65 on 
Friday of last week; B. F. Goodrich at 4034 against 
45; United States Rubber at 2214 against 2554, and 
the preferred at 49 against 4834. 

Railroad stocks are irregularly changed, but 
mostly higher. Pennsylvania RR. closed yesterday 
at 77 against 743% on Friday of last week ; New York 
Central at 16914 against 168; Erie RR. at 57% 
against 573; Del. & Hudson at 17034 against 164; 
Baltimore & Ohio at ex-div. 116% against 11714; 
New Haven at 109 against 11154; Union Pacific at 
217 against 218; Southern Pacific at 1204 against 
12014; Missouri Pacific at 8914 against 89; St. 
Louis-San Francisco at 109 against 10944; Missouri- 
Kansas-Texas at 5214 against 5234; Rock Island at 
117 against 116; Great Northern at 95 against 9734, 
and Northern Pacific at 855, against 8614. 

The oil shares show general declines. Standard 
Oil of N. J. closed yesterday at 6234 against 647% 
on Friday of last week; Simms Petroleum at 24 
against 26; Skelly Oil at 3014 against 3114; Atlantie 
Refining at 3614 against 3814; Texas Corp. at 535% 
against 5514; Pan American B at 541% against 5814 
bid; Phillips Petroleum at 32 against 34; Richfield 
Oil at 25 against 2314; Standard Oil of N. Y. at 3214 
against 3234, and Pure Oil at 2234 against 24. 

The copper shares have also been under pressure. 
Anaconda Copper closed yesterday at 70% against 
7614 on Friday of last week; Kennecott Copper at 
5614 against 60; Calumet & Hecla at 29¥% against 





3114; Andes Copper at 3114 against 35; Inspiration 
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Copper at 265% against 297% ; Calumet & Arizona at 
85 against 8814; Granby Consolidated Copper at 
511% against 56; American Smelting & Refining at 
701% against 7414, and U. S. Smelting & Ref. at 335 
against 3454. 





Quiet trading and irregular price trends pre- 
vailed this week in the securities markets at London, 
Paris and Berlin. The cheerful tone that charac- 
terized the trading of the previous week at London 
was not maintained, owing partly to the failure of 
the Bank of England to reduce its discount rate. 
French interests were able to resume their bidding 
for African gold on the London market, and it was 
realized in London that a cut in the discount figure 
would be improbable in the face of this development. 
The stock market was affected accordingly and re- 
sumed once more its waiting attitude. The Conti- 
nental markets also were dull and uneven, with 
attention centered to a large degree on the proceed- 
ings of The Hague conference, where debate on the 
reparations problem was in full swing. Traders at 
Paris followed carefully the slow unfolding of plans 
to make the French capital a more important finan- 
cial center internationally. Reductions of taxes on 
securities transactions have already been provided 
for, and in the current week discussion centered, 
according to a report to the New York “Journal of 
Commerce,” on plans for the listing of a number of 
leading American stocks on the Paris Bourse. The 
Berlin market was pleasantly surprised Monday by 
a lowering of the Reichsbank discount rate from 7 to 
614%, and stocks responded with a smart upward 
surge. It had been generally thought that the reduc- 
tion would be deferred to a later date, after settle- 
ment of the reparations question was assured at The 
Hague conference. In subsequent sessions, how- 
ever, the Berlin Boerse followed the general Euro- 
pean trend and again lapsed into dullness and irreg- 
ularity. 

The London Stock Exchange was moderately 
cheerful at the opening Monday, and investment 
issues continued to show small gains. International 
stocks also improved slightly, but British industrial 
shares and the mining issues turned irregular. Busi- 
ness at London fell off to rather low levels Tuesday, 
and the market as a whole developed an easier tend- 
ency. Increasing doubts on the likelihood of an 
early lowering of the Bank rate caused a sagging 
in gilt-edged issues, while British industrial and 
utility stocks also lost ground. The downward 
tendency was accentuated Wednesday, with declines 
in gilt-edged issues and the international stocks 
attracting most attention. A further development 
in the Hatry crash was an influence, announcement 
being made that members of the Stock Exchange 
had decided to create a $5,000,000 subscription fund 
for the purpose of buying up all the fraudulent 
Shares issued by Clarence Hatry and his associates 
and substituting good shares. Under the agreement 
about $1,000,000 will be subscribed by members who 
have no commitments whatever for the unsettled 
account. This step is expected to hasten settlement 
in the shares of the nine companies in which dealings 
were suspended owing to doubts as to the validity 
of certificates in circulation. The London market 
was depressed further Thursday, with British funds 
almost the sole exception to the general trend. 
These securities advanced slightly, notwithstanding 
failure of the Bank of England to reduce its dis- 
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count rate. The gilt-edged list was again firm yes- 
terday, but British industrial stocks and other issues 
were irregular. 

The Paris Bourse was irregular at the opening 
Monday, many issues declining on a widespread 
selling movement. Electrical shares resisted the 
downward trend from the start and made some 
progress, and the improvement gradually was ex- 
tended to railway issues and chemical stocks. 
Although trading continued at a fair pace, it was 
remarked in Paris reports that buyers were appar- 
ently awaiting the outcome of the conference at The 
Hague. A firmer tendency made its appearance 
Tuesday, with attention directed to some long-neg- 
lected issues which were pushed up actively. Bank 
stocks and electrical shares advanced steadily. 
With money plentiful for the mid-month settlements 
Wednesday, and reassuring statements emanating 
from The Hague, further progress was made on the 
Paris market and the volume of trading also im- 
proved. Substantial buying orders from foreign 
centers, chiefly Berlin, were reported. After another 
firm opening Thursday, the Bourse turned irregular 
on a selling movement. Buying gained in volume 
later in the day, however, and most of the earlier 
losses were recovered. Prices were steady on the 
Bourse yesterday. 

Reduction of the Reichsbank discount rate Mon- 
day from 7 to 614% proved a stimulating factor on 
the Berlin Boerse and the market advanced as a 
whole. The banking section was particularly firm, 
shares of the Reichsbank advancing 9 points, but 
chemical and mining issues also were sought. Some 
uncertainty was caused at Berlin Tuesday by the 
recalcitrant attitude adopted at The Hague by Dr. 
Schacht of the Reichsbank, but stocks in general 
held their gains, indicating confidence in Berlin 
stock market circles regarding the ultimate outcome 
of The Hague conference. The upswing on the 
Boerse was resumed Wednesday, with the increas 
ing confidence of traders bringing about a steady 
gain in the volume of transactions. Individual 
issues in the electrical group advanced as much as 
10 points, while substantial gains also were recorded 
in mining shares and chemical stocks. Profit taking 
on both domestic and foreign account upset the mar- 
ket Thursday to some extent, and declines of 2 to 4 
points were general. The volume of trading also 
declined. Yesterday’s session at Berlin was charac- 
terized by further unevenness. 





With the opening of the five-power naval limita- 
tion conference at London now in immediate pros- 
pect, efforts were intensified this week to reach 
agreement in preliminary conversations on some of 
the difficult problems still outstanding. The large 
American delegation which sailed from New York 
last week arrived in London yesterday, and Secre- 
tary of State Stimson and other members of the 
party immediately conferred with Ambassadors 
Charles G. Dawes and Hugh 8S. Gibson, who also will 
be officially accredited delegates, and with Prime 
Minister MacDonald of Britain. The Japanese 


representatives, headed by former Premier Reijiro 
Wakatsuki, have been in London several weeks, and 
conferences have been held between British and 
Japanese officials in further attempts to settle the 
problem raised by the Japanese demand for 70% of 
American strength in 10,000-ton cruisers. Delegates 
of France and Italy, headed respectively by Premier 
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Andre Tardieu and Foreign Minister Dino Grandi, 
will reach London over the current week-end. With 
all delegates present in London, further preliminary 
exchanges are scheduled until the conference opens 
in the Royal Gallery of the House of Lords on 
Jan. 21. 

According to the official statements so far made, 
the sole preliminary agreement reached by the 
naval powers in their advance discussions remains 
the tentative understanding between Britain and 
the United States which was made known last sum- 
mer. This agreement, moreover, has nothing final 
about it, but is merely to serve as a basis for discus- 
sion in the formal conference. The conversations 
since conducted by the powers have revealed pro- 
found differences which threaten to prolong the 
actual conference and make its course an uncertain 
one. The first of these differences consists of the 
Japanese demand for a higher ratio of cruisers and 
auxiliary vessels than was accorded the Tokio Gov- 
ernment on capital ships in the Washington con- 
ference of 1921. It appeared for a time that this 
question might yield to settlement so far as cruisers 
are concerned, but London reports of Monday indi- 
cated that the issue is still open. Little progress 
was made in the preliminary talks at London be- 
tween Prime Minister Ramsay MacDonald and Mr. 
Wakatsuki, dispatches said, and the question thus 
remains to be discussed in the formal conference. A 
further matter that promises to complicate the 
formal proceedings is the French attitude toward 
the conference as expressed in the Paris memo- 
randum of Dec. 21, which was sent to the naval 
powers and also to all governments that have par- 
ticipated in the work of the Preparatory Disarma- 
ment Commission at Geneva. France made clear in 
this document the viewpoint that any agreement 
reached at London must be subservient to the gen- 
eral disarmament plans of the League of Nations, 
and that the problems of land, sea and air arma- 
ments must be considered as interdependent. It 
was stated, moreover, that French naval needs must 
be based on the requirements of the French empire. 
A final question that has caused much discussion is 
the Italian demand for parity with France, together 
with French unwillingness to accord such parity. 

Although the conference thus faces some thorny 
questions, it is considered one of the best features 
of the method of preliminary discussions adopted 
by the powers that the differences have become 
known in advance, not only to the delegates, but 
also to the peoples of the various countries. All 
governments have had ample opportunity to make 
their viewpoints clear both in the official prelimi- 
nary exchanges and in the numerous inspired state- 
ments to the press that have appeared from time to 
time. The whole range of questions involved in 
naval limitation has thus been discussed publicly, 
with an official and semi-official authority never 
before approached. Public interest has been aroused 
to an extraordinary degree, and it is already clear 
that the actual proceedings of the conference will 
be followed in all countries with a degree of under- 
standing commensurate with the prolonged and 
penetrating discussions that preceded its opening. 
Statesmen in all countries concerned, moreover, 
have repeatedly expressed confidence that an agree- 
ment will result from the London parley, notwith- 
standing the difficulties that remain to be sur- 
mounted. 








The week now ending has again been rich in 
official and semi-official pronouncements and sug- 
gestions regarding the forthcoming conference. The 
most important of these is the reply of. the Britis 
Government, made public last Sunday, | to the. French 
memorandum, After expressing appreciation of the 
comprehensive elucidation of the French viewpoint, 
the British reply states that in issuing the invita- 
tions to the London conference, his Majesty’s Gov- 
ernment “considered that it would not conduce to 
the success of the conference if the various govern- 
ments were to entrench themselves before the con- 
ference opened in positions, based perhaps on mis- 
understandings, from which they could not recede; 
nor in the invitations did his Majesty’s Government 
refer to the obligations contracted under the cove- 
nant or to the questions of national security and 
such considerations because they are clearly in- 
herent in all disarmament negotiations and must be 
in the mind of every nation taking part in the con- 
ference.” 

Whereas the French memorandum had expressed 
much skepticism as to the wisdom of basing the 
naval disarmament negotiations on the Kellogg- 
Briand pact, the British Government in its reply 
expresses great confidence in that treaty. The 
French note also had intimated that even Britain 
and the United States have not had sufficient faith 
in the Kellogg-Briand treaty to make any substan- 
tial reductions in their estimates of naval expendi- 
tures. “His Majesty’s Government,” the British 
reply states, “note the suggestion by the French 
Government that it is doubtless due to the absence 
from the Kellogg pact of any provisions for its 
methodical application that they have been deterred 
from contemplating any considerable reduction in 
naval establishment. His Majesty’s Government 
desire to remove the error upon which this reserva- 
tion rests. In response to better prospects of peace 
and of an international agreement, the British pro- 
posals as a matter of fact provide for a very consid- 
erable reduction in the strength which the British 
Empire has considered necessary in all categories of 
combatant vessels, from capital ships to sub- 
marines.” Admitting the French premise that com- 
plete machinery for sanctions has not yet been de- 
vised to enforce the various peace agreements in 
existence, the British Government nevertheless 
states that “meantime much can be done, and his 
Majesty’s Government place considerable trust in 
the fact that fifty-six countries have declared their 
intention to renounce war as a measure of national 
policy and to resort only to pacifie means for settle- 
ment of international disputes.” 

The British reply proceeds with the statement that 
“unless a beginning in the reduction of naval arma- 
ments is held to be justified by the measure of 
security already achieved through the Covenant of 
the League of Nations, the quadruple treaty relating 
to the Pacific, the treaties of Locarno, signature of 
the optional clause of the statutes of the Permanent 
Court of International Justice by 33 countries, and 
finally by the treaty for the renunciation of war, 
public expectation will be disappointed, a tendency 
toward expansion in arms, which is only too evident 
already, will develop, and nations will be taught onee 
more in practice to trust only to military prepara- 
tions for security.” As to the distinction which the 
French note drew between the Kellogg pact and the 
covenant of the League, the British reply is that the 
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two documents may be considered as complementary. 
The French suggestion that there should be a special 
Mediterranean naval treaty, including France, 
. Britain, Italy, and Spain, is met by the British reply 
to the effect that the League of Nations already pro- 
vides a counterpart in the Mediterranean of what the 
fourpower treaty affords in the Pacific. The British 
Government, however, expresses willingness to ex- 
change views on the subject with the powers con- 
cerned. 

The réply also declares the willingness of the Lon- 
don Government to discuss the possibility of some 
arrangement based on the French proposal for a 
compromise between the Anglo-American policy of 
naval reduction by different categories of ships and 
the French desire for global limitation without 
regard to the question of how the maximum tonnage 
allowed to each nation is to be distributed among 
its different types of vessels. Britain agrees with 
France, finally, that the problems of land, sea and 
air armaments “cannot be completely disassociated 
one from the other,” but the British Government 
does not take the view “that no attempt should be 
made to deal with one unless all are being dealt with 
simultaneously.” In conclusion, the British Gov- 
ernment expresses pleasure that the French believe 
that “none of the problems mentioned in their memo- 
randum amount to irremovable obstacles.” 

In Washington reports early this week it was indi- 
cated that the British reply to the French memo- 
randum had been discussed in conversations between 
Sir Esme Howard, the British Ambassador, and Sec- 
retary of State Stimson before the latter’s departure 
for London. “The British answer may be accepted 
as representing in a general way the attitude of this 
Government,” a dispatch to the New York “Herald 
Tribune” said. The reply was received in Paris, 
according to dispatches from that capital, with an 
encouraging desire to bring out points of agreement 
rather than those of divergence. “It is recognized 
quite frankly that of the latter there are more than 
the former, but the disposition to avoid argument 
‘is very marked,” a report to the New York “Times” 
said. French officials were said to be especially 
gratified that Prime Minister MacDonald did not 
take too firm an attitude on certain of those points 
which they consider cardinal, and so close the door 
to a later compromise. 





What amounts to a public statement of Italian 
policy on the naval questions to be discussed at 
London next week was made Monday in the “Foglio 
@’Ordini,” the official publication of the Fascist 
Party. In no event, the statement said, will Italy 
ever give up its right to naval parity with France, 
even if this should lead to failure of the London con- 
ference. “Not only does Italy wholly maintain its 
right to naval parity with France,” the statement 
continued, “but ideally maintains the same right 
also in respect to the strongest naval powers of the 
world. It is only owing to her restricted economic 
and financial possibilities that Italy renounces her 
claim to naval parity with England.” The situation 
of Italy, in fact, is declared tragic, bottled up, as 
She is, in an inland sea, all access to which is held 
by foreign powers, while England and France are 
surrounded by seas on which their ships can sail 
freely. “Perhaps the ship of the argonauts who 
are seeking peace in London may founder on the rock 
of Italo-French naval parity,” the statement con- 





cludes. “If the conference should fail for such a 
reason, we would be left perfectly unmoved.” 

Prime Minister Ramsay MacDonald restated the 
British position on the naval conference Wednesday 
in an interview granted foreign newspaper corre- 
spondents in London. The discussion was notable 
because of the definite pronouncement of the Prime 
Minister that the British Government desires the 
eventual elimination of the battleship from all fleets 
in the world. It was held that in the meantime there 
should be an agreement to postpone their replace- 
ment. If replacement has to come, Mr. MacDonald 
argued, it should be on the basis of much smaller 
capital ships than those now in existence. The 
Prime Minister asked the correspondents to avoid 
direct quotations, and the impressions gained by 
the newspaper men were accordingly summarized 
in dispatches. In a report to the New York “Times” 
it was remarked that Britain has found it convenient 
to review the whole naval situation from top to 
bottom, including all categories of ships. “The 
British Government believes the battleship is the 
most doubtful proposition because of its cost, the 
uses to which it is put, and even its inadequacy for 
such uses, although on that point there is great dif- 
ference of opinion among the experts,” the dispatch 
continued. “At any rate, Great Britain would like 
to get an agreement that the battleship eventually 
will cease to figure in the fleets of the world. That 
probably is impossible at the moment, but meantime 
there is the question of replacements, which can be 
arranged so that further building can be materially 
delayed, and there is the question of size and gun 
calibre, both of which the British Government would 
gladly reduce.” 

In his more general statements to the press repre- 
sentatives, Mr. MacDonald requested that efforts 
be made to avoid too high a note of hopefulness in 
reporting the conference, so that the risk of disap- 
pointment may be minimized if the conference fails 
to achieve the impossible. The British Government, 
however, was said to feel very hopeful of significant 
results, chiefly because of a feeling that the world 
must reduce armaments now if the people of the 
various nations are to retain their faith in existing 
agreements not to fight. The favorable effect of 
the Washington agreement was cited and it was 
added that “the present assumption of the British 
Government is that public opinion is now demanding 
a similar reform with reference to all categories of 
naval vessels.” Each nation, Mr. MacDonald said, 
should state what needs meet its requirements for 
defense with reference to its geographical position, 
its various commitments and the extent of its im- 
ports and exports by seaborne traffic. These various 
estimates are to form the basis of a mutual aguee- 
ment, but the warning was added that there will 
be no agreement if the estimates are unreasonable. 

Hints that the battleship position of the powers 
is receiving careful consideration at Washington 
were given in dispatches from that capital this week. 
“According to present indications,” a Washington 
report to the New York “Times” said, “the United 
States will be prepared at the London conference 
to agree to reduce its fleet of battleships from 18 to 
15 by 1936, if an equivalent reduction will be made 
by Great Britain.” It was noted that the present 


British strength is 16 battleships and four battle 
cruisers, whereas the United States has no battle 
‘When replacement of battleships is be- 


cruisers. 
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gun,” the report continued, “it is practically cer- 
tain that the new ships will not be of the size of 
present vessels of that type, inasmuch as the five 
powers represented at the London conference are 
apparently prepared to vote a limitation of less 
than the 35,000 tons now established under the 
Washington treaty. The American viewpoint in- 
clines to a limitation in size of around 30,000 tons, 
whereas Great Britain is believed to favor 25,000 
tons. The United States, it is understood, will resist 
the latter figure as too low and one which would im- 
pair the effectiveness of the battleship, which in the 
American view is the core of the fleet and should be 
retained on an efficient basis. Any suggestions that 
battleships be abolished will be resisted at London, 
not only by the United States, but by Japan, which 


considers the time has not arrived for such a 
move,” 





Points of difference between debtor and creditor 
powers at The Hague again involved the conference 
of governments in prolonged and at times acrimoni- 
ous discussions this week, but it now appears that 
most of the matters have been adjusted and that 
the work of completing the settlement and placing 
the Young plan of German reparations payments 
in operation will be pushed to a rapid conclusion. 
Questions relating to sanctions, a possible mora- 
torium, and the date for making the reparations 
payments aroused some dissension between the Ger- 
man delegates and those of the creditor powers. 
The troublesome problem of reparations payments 
by non-German defeated States also caused much 
discussion, with Hungary stoutly refusing to merge 
the claims of her optants against Rumania with the 
general reparations scheme. A dramatic incident 
marked the gathering early this week, when Dr. 
Schacht, as President of the Reichsbank, appeared 
at The Hague and declined to associate the Reichs- 
bank with the project for setting up the Bank for 
International Settlements on the ground that the 
Young plan has been altered in the successive con- 
ferences to the detriment of Germany. Dr. Schacht’s 
opposition was overcome, however, and assurances, 
were given that the German central bank will par 
ticipate. 

The deliberations of the current conference were 
begun at The Hague Jan. 3, after great care had 
been exercised to prevent a recurrence of the bicker- 
ing that marked the first Hague conference last 
August. All the creditor governments were sub- 
stantially in agreement when the second confer- 
ence opened, and the delegates immediately turned 
their attention to the differences that still existed 
between the debtors and creditor's. The question of 
sanctions, or the legal right of the former Allies to 
take military steps in the event of a wilful failure 
by Germany to make scheduled payments, was 
brought up immediately after the present meeting 
convened. Premier Tardieu of France demanded 
the inclusion of sanctions in the protocol of The 
Hague conference, but the proposal was vigorously 
opposed by Foreign Minister Curtius of Germany. 
Some progress was reported on the question last 
week, the German delegates agreeing to the inclu- 
sion of sanctions “in principle,” Jan. 9. Discussion 
continued on the details, however, with reports indi- 
cating that the Reich representatives were proving 
unusually difficult negotiators.. An irritating ex- 
change resulted last week between Premier Tardien 


—————— 
and the Germans, and a further sharp attack was 
launched against the Reich delegates last Saturday 
by Philip Snowden, Chancellor of the British Ex- 
chequer. The efforts of the Germans to oppose every 
detail for the purpose of gaining advantages might 
well cause the Young plan to be set aside and the 
Dawes plan to remain in operation with its heavier 
payments, Mr. Snowden said. 

On the same afternoon, however, the heads of the 
delegations began to discuss details of the plan for 
the mobilization of reparations. An important 
point in this discussion, according to a dispatch to 
the New York “Times,” was an Allied demand that 
Germany contract no foreign loans which would 
hamper flotations of the first mobilization loan of 
approximately $200,000,000. This the German dele- 
gates resented as an attack on their liberty, to which 
they could not agree. “Then M. Tardieu declared,” 
the dispatch said, “that without their agreement 
there would be no settlement here. He told the Ger- 
mans that in November they had tried to float a 


| loan with J. P. Morgan & Co., but that the latter 


had refused because of the effect on the Young plan. 

In Noyember, the French Premier said, they .had 
tried to float a loan of $100,000,000 with Dillon, 
Read & Co., of New York, which Paris had succeeded. 
in stopping by threatening not to send a delegation 
to The Hague. Further, M. Tardieu told the Ger- 
mans, he knew that plans were all made for a loan 
immediately after The Hague conferences from Ivar 
Kreuger, the Swedish match king, and that, this 
must be stopped until after the first mobilization 
step was made.” 

The questions were again set aside, however, pend- 
ing the arrival at The Hague of Dr. Schacht, who 
was scheduled to arrive Monday morning. _Discus- 
sion was continued all of Sunday} with the question 
of sanctions still in the foreground. Members of 
the bankers’ committee, which formulated the sta- 
tutes and charter of the International Bank at 
Baden-Baden during October began to arrive at The 
Hague last Sunday, their presence being required 
to consider the 11 changes in the plan of the Bank 
proposed by the Treasury experts of the creditor 
nations. Jackson E. Reynolds and Melvin A. Tray- 
lor, the two American members of the bankers’ com- 
mittee, took with them to The Hague a list of five 
Americans, of whom two are to be chosen as direc- 
tors of the bank. The understanding prevails, more- 
over, that one of the American directors will be 
President of the institution. 

Dr. Hjalmar Schacht, head of the Reichsbank, 
arrived at The Hague Monday and promptly pre- 
cipitated an incident that changed the course of the 
conference and hastened agreement between the Ger- 
man and Allied delegates. He called at once on Mr. 
Reynolds, who headed the banking experts at Baden- 
Baden, and handed him a letter stating that as head 
of the Reichsbank he would not permit the establish- 
ment of the Bank for International Settlements as 
planned. In a meeting of the bankers later in the 
day Dr. Schacht declared that he was unable to 
pledge the Reichsbank to carry out all the duties 
laid down in the Young plan, as elaborated by the 
bankers’ committee and other bodies. Basing his 
stand on “high moral grounds,” he declared that 
the whole conference must go back to the original 
Young plan. He concluded by saying. to register 


his position, that he then and there refused to sub- 





scribe to the capital of the International Rank. 
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The matter was promptly referred to the heads 
of the delegations, who decided that the Reichsbank 
head could not interfere with the proceedings at The 
Hague, and that Dr. Schacht’s pronouncement was 
entirely an affair with which the German Govern- 
ment must deal. The German delegates conferred 
with Dr. Schacht, and after a stormy session, the 
latter agreed that the Reichsbank would carry out 
all the duties impesed by the Young plan, but he 
firmly reiterated that the Reichsbank would not 
subscribe to the capital of the Bank for International 
Settlements. Dr. Curtius informed the other dele- 
gates that within 36 hours he would supply the 
conference with the names of other German banks, 
which weuld subscribe the $8,000,000 representing 
the German share of the capital. It was pointed 
out, however, by the financial experts that absten- 
tion of the Reichsbank would create many problems 
in operating the Young plan, and the German dele- 
gates adopted a further expedient to bring Dr. 
Schacht into line. After prolonged telephone con- 
versations with leaders in Berlin they decided that 
a law could be passed which would insure the neces- 
sary participation of the Reichsbank. Even this 
step proved unnecessary, as Dr. Schacht announced 
Tuesday that he would content himself with a line 
written into the protocol of The Hague conference 
by which the German Government would designat2 
the Reichsbank as a subscriber to the capital of the 
International Bank. That, Dr. Schacht said, would 
take the responsibility off his shoulders and would 
satisfy his moral principles. To this plan all the 
delegations agreed. : 

Announcement that the delegations had reached 
agreement in the matter of moratoriums on repara- 
tions payments was made Monday, it being settled 
that arrears from any moratorium must be settled 
before a further moratorium could be granted. 
Agreement was announced at the same time on the 
matter of payment dates, the Germans conceding 
that payments are to be made on the 15th of every 
month, as requested by the creditor delegations. 
The text of a compromise sanctions agreement also 
was drawn up and submitted to the German and 
French Cabinets. Announcement that it had been 
found acceptable and would be made part of the 
protocol of the conference was made Wednesday. 
It is provided in this agreement that in case of 
wilful default in payments by the German Govern- 
ment, the creditor countries, collectively or indi- 
vidually, would regain their full liberty of action. 
Before undertaking any action, however, it is pro- 
vided that “the creditor power or powers consider- 
ing themselves concerned will submit to the Perma- 
nent Court of International Justice the question of 
whether the German Government had committed 
acts showing a deliberate wish to destroy the new 
plan.” Adjustment of these matters gave assurance 
that the conference would end successfully and that 
the plan would be adopted and placed in operation. 
Although discussion proceeded in the meantime on 
the problem of reparations payments by other de- 
feated States than Germany, little progress was 
made and it was indicated that the problem might 
be referred to a commission for further study, or 
to the Permanent Court of International Justice for 
eventual settlement. Preparations were hastened 
for preliminary acceptance of the Young plan proto- 
col, which it was thought might take place to-day, 
leaving final signature te a later date when ad- 





justment of the Eastern European reparations 
questions had been reached. 

A determined effort to effect settlement of the 
Eastern European reparations problem at the cur- 
rent conference of governments was made yesterday, 
after the Little Entente powers had warned the 
larger governments that they will not sign the Young 
plan protocol unless an agreement is reached with 
Hungary. The principal powers urged that further 
efforts be made, however, and the delegates of the 
Eastern European countries began to confer again. 
It was suggested in a late report to the United Press 
that blunt speech was employed by some representa- 
tives of the larger powers to secure immediate set- 
tlement, if possible. The Balkan representatives 
were told by Chancellor of the Exchequer Philip 
Snowden, the dispatch said, that “it was necessary 
either to postpone the entire conference until Judg- 
ment Day or lock the Powers in a room without food 
or drink until they compromise.” The impasse re- 
sulted from further refusal of Hungary to accept 
the terms offered, whereupon the representatives of 
Rumania, Yugoslavia, and Czechoslovakia informed 
the principal powers of their inability to reach 
agreement. 





The fifty-eighth regular session of the League of 
Nations Council was held in Geneva this week with 
relatively few problems on the agenda, although 
some of these were of considerable importance. 
The meetings of the Council are now held every 
four months, in accordance with a decision taken 
at the last Assembly meeting. Questions which the 
Council was asked to consider this week related 
chiefly to the British proposals to amend the League 
Covenant so that it will accord with the Kellogg- 
Briand treaty; to Foreign Minister Briand’s plan 
for a European tariff agreement, and to means for 
adjusting the Palestine difficulties over the Wailing 
Wall between Arabs and Jews. The Council session 
opened Monday, with Foreign Minister August Za- 
leski in the chair, and discussion of these questions 
was promptly begun. It was apparent, however, 
that the meeting was overshadowed on the one hand 
by the concurrent discussions at The Hague, and on 
the other hand by the forthcoming London naval 
limitation conference. Dispatches from Geneva told 
of numerous private meetings among the delegates 
of Britain, France, and Italy, and it was confidently 
assumed that the subjects under discussion related 
to the naval conference rather than to the League 
of Nations Courcil meeting. The Council meeting 
adjourned Thursday morning after one of the short- 
est, but also one of the most harmonious, sessions 
on record. The Council members, nevertheless, were 
able to announce three substantial accomplishments. 
These are, first, selection of a committee of 11 to 
draft changes in the Covenant of the League to bring 
it into conformity with the Kellogg-Briand pact; 
second, decision to call a conference on Feb. 17 for 
consideration of a customs truce; third, an agree- 
ment to appoint a special commission of three to 
determine rights and claims regarding the Wailing 
Wall of Jerusalem. 





On Monday the German Reichsbank reduced its 
rate of discount from 7% to 614%. The 7% rate had 
been in effect since Nov. 2 1929. On Wednesday the 
Bank of the Netherlands reduced its rate from 414%, 
the rate in effect since Nov. 15 1929 to 4%. Other 





Jan. 18 1930.] 


FINANCIAL 





CHRONICLE 337 








than this, there have been no changes this week in 
the discount rates of any of the European central 
banks. Rates continue at 744% in Austria; at 7% 
in Italy; at 514% in Spain; at 5% in England, Nor- 
way, and Denmark; at 414% in Sweden, and t 
314% in France, Belgium, and Switzerland. In 
the London open market discounts for short bills 
yesterday were 4144@4 3/16% against 444% on Fri- 
day of last week, and 4 1/16% for long bills against 
4 1/16@414% the previous Friday. Money on call 
in London yesterday was 234%. At Paris open mar- 
ket remain at 314%, but in Switzerland have 
dropped from 314% to 3%. 





The Bank of England statement for the week ended 
Jan. 15 shows a contraction of £10,979,000 in cir- 
culation. This, together with a gain of £1,439,472 in 
gold holdings, brought about an increase of £12,- 
418,000 in reserves. The Bank’s gold holdings now 
aggregate £150,654,341 as compared with £154,- 
406,085 last year. Public deposits increased 47,- 
600,000 while other deposits fell off £10,498,217. The 
latter includes bankers’ accounts and other accounts. 
The former decreased £11,343,163, while the latter 
showed an increase of £844,946. The proportion of 
reserves to liabilities now stands at 46.74% as 
against 36.02 a week ago and compared with 45.01 
last year. In loans on Government securities and in 
those on other securities decreases of £8,635,000 and 
£6,660,964 were shown respectively. Other securi- 
ties consists of ‘discounts and advances’”’ and “‘securi- 
ties.” The former fell off £5,410,067 and the latter 
£1,250,897. The Bank’s discount rate remains at 
5%. Below we furnish a comparative statement of 
the various items for 5 years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

Jan. 15 Jan. 16 Jan. 18 Jan. 19 

1930. 1929. 1928. 1927. 

£ £ £ £ £ 
351,942,000 360,682,000 137,748,840 137,100,715 141,060,535 
24,811,000 15,148,000 19,201,076 12,052,368 19,429,955 
100,777,150 104,214,000 100,131,663 118,748,704 109,147,578 
Bankers’ accounts 64,358,135 67,549,000 
Other accounts.. 36,419,015 36,665,000  ---.-.  -.---- 
Governm’t securities 61,250,855 55,121,000 36,483,992 31,882,634 


Other securities.... 23,705,740 28,598,000 60,366,247 75,876,921 
Disct. & advances 9,671,904 13,058,000 


15,540,000 


Jan. 20 
1926. 


45,867,526 
78,365,678 


Securities 14,033,836 
Reserve notes & coin 58,710,000 
Coin and bullion. - 150,654,341 


53,723,000 40,541,252 34,140,441 22,401,360. 
154,406,085 155,540,092 151,491,156 143,711,895 


Proportion of reserve 
to liabilities. .__. 46.74% 45.01% 33.97% 27.57% 17 7-16% 
Bank rate...--..-- 5% 44% 44% 5% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





In its statement for the second week of January, the 
Bank of Germany shows a decline in gold and bullion 
of 55,000 marks, reducing the total of the item to 
2,283,777,000 marks. The gold holdings in the 
corresponding week last year amounted to 2,729,- 
278,000 marks and the year before to 1,864,043,000 
marks. Reserve in foreign currency and bills of 
exchange and checks record decreases of 6,152,000 
marks and 499,960,000 marks, while deposits abroad 
remain unchanged at 149,788,000 marks. A loss of 
417,634,000 marks is shown in note circulation, 
reducing the total of the item to 4,187,045,000 
marks, which compares with 4,080,419,000 marks at 
the corresponding week last year. Silver and other 
coin increased 32,585,000 marks and notes on other 
German banks 5,656,000 marks. A decline is 
reported in other assets of 3,415,000 marks, in other 
daily maturing obligations of 41,170,000 marks, and 
in investments of 6,000 marks, whereas the items of 
advances and other liabilities record gains of 16,- 





634,000 marks and 4,081,000 marks. Below we; 


furnish a comparison of the various items of the 
Bank’s return for the past 3 years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 

for Week. Jan. 15 1930. Jan. 15 1929. Jan. 14 1928. 
Reichsmarks. Reichsmarks. Reichsmarks. Retchsmarks. 
55,000 2,283,777,000 2,729,278,000 1,864,043,000 
Of whch depos. abr’d_ Unchanged 149,788,000 85,626,000 81,437,000 
Res've in for’ncurr...Dec. 6,152,000 397,312,000 156,208,000 286,191,000 
Bills of exch. & checks.Dec. 499,960,000 2,272,021,000 2,057,162,000 2,330,881,000 
Silver and othercoin..Inc. 32,585,000 139,591,000 117,667,000 65,236,000 


Notes on oth. Ger.bks.Inc. 5,656,000 18,719,000 24,867,000 20,312,000 

Advances -.......... Inc. 16,634,000 21,876,000 55,681,000 33,173,000 © 

Investments. -.....___ Dec 6,000 92,602,000 92,296,000 93,259,000 

Other assets........_ Dec 3,415,000 578,468,000 563,266,000 536,634,000 
Liabilittes— 


Notes in circulation. Dec. 417,634,000 4,187,045,000 4,080,419,000 3,927,865,000 
Oth.daily matur.oblig.Dec. 41,170,000 543,343,000 609,839,000 655,130,000 
Other liabilities. ..... Inc. 4,081,000 199,674,000 297,561,000 280,453,000 





The Bank of France statement for the week ended 
Jan. 11, shows another increase in gold holdings, 
this time of 24,756,941 francs. The total of gold 
now stands at 42,458,382,323 francs, the highest 
figure ever recorded in the history of the Bank. 
Credit balances abroad and bills bought abroad 
register gains of 103,000,000 francs and 4,000,000 
francs respectively. French commercial bills dis- 
counted reveal a large decrease namely 1,187 ,000,000 
francs. Notes in circulation contracted 941,000,000 
francs, reducing the total of notes outstanding to 
69,346,806 ,215 francs, as compared with 63,153,518,- 
415 francs at the corresponding week last year. A 
decrease is also shown in advances against securities 
of 103,000,000 francs and in creditor current accounts 
of 167,000,000 francs. Below we show the various 
items for the past two weeks and also for the cor- 
responding week last year: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 





Changes —_—___—_—_———- Status as of. 
for Week. Jan.111930. Jan41930. Jan. 12 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 24,756,941 42,458,382,323 42,433,625,382 33,709,295,194 
Credit bals. abr’d_Inc. 103,000,000 7,212,142,687 7,109,142,687 12,543,191,211 
French commercial 

bills discounted. Dec.1187,000000 6,686,492,954 7,873,492,954 1,146,533,198 
Bills bought abr’d_Inc. 4,000,000 18,737,486,094 18,733,486,094 18,458,512,128 
Adv. agt. securs..Dec. 103,000,000 2,585,380,291 2,688,380,291 2,295,056,578 
Note circulation. _Dec. 941,000,000 69,346,806,215 70,287,806,215 63,153,518,415 
Cred. curr. accts..Dec. 167,000,000 18,022,779,399 18,189,779,399 18,526,360,240 





Quiet conditions prevailed in the New York money 
market this week, with the level of quotations virtu- 
ally unchanged from previous sessions. Demand 
for funds was extremely light all week, and the 
supply was ample at all times. The course of world 
money rates was again a matter of much interest 
to money brokers here, and it was noted that the 
Reichsbank reduced its discount figure Monday 
from 7 to 614%. There is general expectation of a 
further decline in the Bank of England discount 
rate, which is now 5%, and in some quarters it is 
held that lower rediscount figures at the American 
Federal Reserve banks also are a possibility. The 
Philadelphia Federal Reserve bank reduced its rate 
to 414% Wednesday, so that seven American institu- 
tions now conform to this figure, while five retain 
the 5% level. Call loans in the New York market 
showed little variation this week. The official quo- 
tation on the Stock Exchange was 414% all of Mon- 
day and Tuesday. On each of the three succeeding 
days the rate renewed at 442%, while in later deal- 
ings it dropped to 4%. Withdrawals amounted to 
$15,000,000 Monday and to $6,000,000 Tuesday, but 
no important calling of loans was reported subse- 
quently. Transactions were effected in the unof- 
ficial “outside” market every day at concessions from 
the official figures. Low figures in the outside trans- 
actions were 4% Monday and Tuesday, and 314% 
Wednesday, Thursday and Friday. Time money 
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was unchanged at 414@4%4%. Brokers’ loans 
against stock and bond collateral, as reported by 
the Federal Reserve Bank for the week ended Wed- 
nesday showed an increase of $13,000,000. The sum- 
mary of gold movements for the same period showed 
imports of $173,000 and exports of $147,000, while 
holdings of ear-marked gold declined $3,000,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day and Tuesday were at 414%, including renewals. 
On Wednesday, Thursday and Friday the renewal 
rate each day was at 414%, but with a decline each 
day in the rate for new loans to4%. The time money 
market displayed little or no activity, the rate re- 
maining unchanged at 414@4%4% for all dates, 
though most of the transactions were at 414% until 
Friday, when the range for 30, 60 and 90 days was 
lowered to 4144,@452%, and the range for four, five 
and six months raised to 454@434%. There has 
continued to be a good demand for commercial paper 
in the open market, and rates have eased a trifle 
further. Rates for names of choice character ma- 
turing in four to six months continued to rule at 
434,@5%. Names less well known continue to be 
quoted at 544%, with New England mill paper com- 
manding 5@544%. 





Prime bank acceptances continued active during 
the greater part of the week at the advance in rates 
announced at the close of business on Friday of last 
week to become effective on Monday of this week. 
The Federal Reserve Banks increased their holdings 
of acceptances during the week from $319,167,000 to 
$323,347,000. Their holdings of acceptances for for- 
eign correspondents fell off slightly, dropping from 
$527,816,000 to $527,485,000. The posted rates of 
the American Acceptance Council continue at 444% 
bid and 4% asked for bills running 30 days, and also 
for 60 and 90 days, and likewise for 120 days, and 
414% bid and 444% asked for 150 and 180 days. 
The Acceptance Council no longer gives the rates 
for call loans secured by acceptances, the rates vary- 
ing widely. Open market rates for acceptances have 
also continued unchanged as follows: 

SPOT DELIVERY. 


—~—18) Days—— -——150 Days—— -—-120 Days—— 
Bid. Asked. Bid. Asked. Bia. Asked. 
Prime eligible bilis......... - 4% 4\% 4\4 4% 4% 4 
—90 Days-——- -——60 Days-——- ——30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills..........- 4% 4 4% 4 4% 4 
FOR DELIVERY WITHIN THIRTY DAYS. 
Bee RET WI ioc ala cuss datas cnenssdatsbacobvdnaldasocteush 4% bid 
ee RS Ad, oe aL. Wackbciem sean ebalisnen sew 4% bid 





Announcement was made by the Federal Reserve 
Board on Jan. 15 that the Federal Reserve Bank of 
Philadelphia had reduced its rediscount rate from 
5% to 414%, effective Jan. 16. There have been no 
other changes this week in the rediscount rates of 
the Federal Reserve banks. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federa Reserve Bank. Effect on Date Previous 

Jan. 17. Established. Rate 
po PE ve ere 5s a ie Peat 4% Nov. 21 1929 5 
a ga oe 4% Nov. 15 1929 5 
Preeteenls oe 4% Jan. 16 1930 5 
SR nd) enn aio o dtawe asa 5 Aug. 1 1928 4% 
ROUEN s ob so dn bun 5 July 13 1928 4% 
Nas So ann dhininnnaint 4s Dec. 10 1929 5 
CMR a Valdis cities ick i 5. 4% Nov. 23 1929 5 
A niet whip tne > <amtigé 5 July 19 1928 4% 
Minneapolis. ...........--- 5 May 14 1929 4% 
ON ES res 4% Dec. 20 1929 5 
BTS Bi RES + 6k Sins 5 Mar. 2 1929 4% 
Ee errr 4% Ter, 6 1929 5 








Sterling exchange continues dull, with the easier 
trend which developed last week somewhat accen- 
tuated. The range this weck has been from 4.86 5-16 
to 4.86 21-32 for bankers’ sight, compared with 
4.86 7-16 to 4.8734 last week. The range for cable 
transfers has been from 4.86 11-16 to 4.87 1-32, 
compared with 4.86 15-16 to 4.87 11-16 a week ago. 
The weakness in sterling is largely relative and is 
due to the general softening in money rates at all 
centers. From now uniil toward the end of August 
exchange favors London as a seasonal movement and 
although present rates have slipped back from the 
high figures prevalent in the last week of December, 
the relative firmness may be understood by com- 
paring current rates with dollar par of exchange, . 
which is 4.8665. Some of the irregularity and dullness 
of the past few weeks has been due to uncertainty 
respecting the probable action of the Bank of England 
on its rediscount rate. 

Many foreign exchange traders have been shaping 
their course in expectation of a decrease in}the,rate 
to 444% from 5%, but recent London advices ‘state 
that belief in an early reduction in the Bank ratejhas 
diminished. This change of view on the part of the 
London bankers is induced by the reaction in New .- 
York exchange and the resumption of French’ gold 
purchases in London, while further argument empha- 
sizes the benefits of a stabilized rather than a fluctuat- 
ing Bank rate. Further indications of the easier 
money rates which are reflected in current sterling 
quotations are seen this week in the reduction in re- 
discount rates of the Reichsbank and of the Bank _of 
The Netherlands. The easier trend is also seen;in 
the reduction in the rate of the Federal Reserve 
Bank in Philadelphia from 5% to 444%. Now seven 
Federal Reserve banks have a 444% rate, viz.: Bos- 
ton, New York, Atlanta, Chicago, Kansas City, San 
Francisco, and Philadelphia. This leaves the Cleve- 
land, Richmond, St. Louis, Minneapolis, and Dallas 
Reserve banks at the 5% level. 

The Bank of England continues to make satisfac- 
tory progress in rebuilding its gold reserves. The 
statement for the week ended Jan. 16 shows an in- 
crease in gold holdings of £1,439,472, bringing the 
total above the long unattained Cunliffe minimum 
reserve. Present gold holdings stand at £150,654,341. 
On Saturday the Bank of England received £9,000 in 
sovereigns from abroad and bought £3,500 in gold 
bars. On Monday the Bank sold £22,215 in gold 
bars and exported £2,000 in sovereigns. On Tuesday 
the Bank bought £341,965 in gold bars and £11 in 
foreign gold coin. On Wednesday the Bank received 
£90,000 in sovereigns from abroad and exported 
£12,000 in sovereigns. On Friday the Bank received 
£500,000 in sovereigns from abroad and bought 
£2,601 in gold bars. 

At the Port of New York the gold movement for 
the week Jan. 9-Jan. 15, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $173,000, of which $146,000 came from 
Brazil and $27,000 chiefly from other Latin American 
countries. Exports totaled $147,000, of which $106,- 
000 was shipped to Germany and $41,000 to Mexico. 
There was a decrease of $3,000,000 in gold earmarked 





for foreign account. In tabular form the gold move- 
ment at the Port of New York for the week ended 
‘Jan. 15, as reported by the Federal Reserve Bank of 
New York, was as follows: 
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GOLD MOVEMENT AT NEW YORK, JAN. 9-JAN. 15, INCL. 


Imports. | Exports. 
$146,000 from Brazil | $106,000 to Germany 
27,000 chiefly from other Latin | 41,000 to Mexico 

American countries | 





$173,000 total | $147,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $3,000,000 

Canadian exchange continues weak, Montreal 
funds ranging from 1 1-64% to 144% discount. An 
indication of one of the causes for prevailing weak- 
ness in Canadian dollars is to be found in the state 
of the Dominion foreign trade. Figures for the first 
eight months of the current fiscal year recently 
published show exports amounting to approxi- 
mately $802,000,000, a decline of $139,000,000 from 
the corresponding period last year. At the same 
time imports rose $44,000,000 to $885,000,000, 
leaving an import balance of about $83,000,000. A 
factor which may give support to the Canadian 
dollar in the next few months is the improved out- 
look for Canadian wheat. Grain authorities in the 
Dominion are becoming convinced that the sub- 
normal crops of Argentina and Australia will make 
it necessary for foreign buyers to take large quantilies 
of Canadian wheat during 1930. 

Referring to day-to-day rates sterling exchange 
on Saturday last was steady. Bankers’ sight was 
4.86 9-16@4.86 21-32; cable transfers, 4.87@ 
4.87 1-32. On Monday sterling was under pressure. 
The range was 4.86 7-16@4.865% for bankers’ sight, 
and 4.86 13-16@4.87 for cable transfers. On Tuesday 
the market was still under pressure. Bankers’ sight 
was 4.86 5-16@4.86\4; cable transfers, 4.86 23-32@ 
4.867%. On Wednesday the market was steady. The 
range was 4.8614@4.865¢4 for bankers’ sight and 
4.86 27-32@4.86 15-16 for cable transfers. On 
Thursday the market continued steady. The range 
was 4.86 11-32 @4.8654 for bankers’ sight, and 
4.86 26-32@4.87 for cable transfers. On Friday the 
market was easier; the range was 4.86 5-16@4.86 9-16 
for bankers’ sight and 4.86 11-16@4.86%% for cable 
transfers. Closing quotations on Friday were 
4.8654 for demand, and 4.87 for cable transfers. 
Commercial sight bills finished at 4.8614, sixty-day 
bills at 4.8254, ninety-day bills at 4.81, documenis 
for payment (60 days) at 4.825¢, and seven-day 
grain bills at 4.8514. Cotton and grain for payment 
closed at 4.8614. 





The Continental exchanges have been dull and 
inclined to ease, in line with the trend of sterling 
exchange and money rates in all commercial centers. 
German marks are steady. On Monday the Reichs- 
bank reduced its rate of rediscount from 7% to 
614%. The last change was on Nov. 2, when the 
rate was lowered to 7% from 744%. The last time 
that the 644% prevailed was on April 25 1929, when 
the rate was raised to 74% from 644%. The Gold 
Discount Bank, subsidiary of the Reichsbank, 
lowered its rate on Monday from 6% to 544%. It is 
understood that the Reichsbank postponed the reduc- 
tion of its discount rate on Thursday of last week, the 
ordinary day for announcing the change, in accord- 
ance with the action of the Bank of England and the 
Bank of France. It is believed that it was originally 
intended to wait until the close of the Hague con- 
ference, but that the rapid shrinkage of business and 
earning assets brought about a reversal of the deci- 
sion. On Jan. 11 the Reichsbank’s note cover by 
gold and foreign exchange holdings stood at 60%. 





—$—$<$<$<—$—$———————————————————_______ 
The spread between German and foreign rates was 
so great that the Reichsbank directors_were compelled 
to bring about a reduction. Bankers everywhere 
have been expecting the step since about the middle 
of December. It seems to be the general expectation 
among bankers that a further reduction will follow 
shortly. Berlin dispatches state that negotiations 
are in progress for a substantial volume of loans in 
the New York market. French francs have been 
relatively steadier than most of the European 
currencies. 

The Bank of France continues to add to its gold 
holdings, although bankers are inclined to believe 
that the movement of gold to Paris shows signs of 
being arrested. This week the Bank of France shows 
an increase in gold holdings of 24,756,941 francs, the 
total standing at 42,458,000,000 francs, the highest 
holdings in the history of the Bank. The ratio of 
reserves is also at record height, standing at 48.60%, 
compared with 47.96% on Jan. 3, with 41.27% a 
year ago, and with 35% legal requirement. With 
present lower exchange rates it is considered that the 
shipment of gold from New York or London to Paris 
has become impossible, and the movement is not con- 
sidered likely to be resumed on a large scale in the 
near future. Ti is evident that the Bank of France 
has done nothing to affect the recent gold movement 
and that it took no steps to encourage the recent large 
gold importations. Recent Paris dispatches state 
that the Bank would make no opposition to gold ex- 
ports, although for the present at least such a con- 
tingency does not enter into practical consideration. 
Money is in large supply in Paris and it is understood 
that French bankers are extending credits to Ger- 
many. 

The London check rate on Paris closed at 123.91 
on Friday of this week, against 123.91 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.925, against 3.9274 on Friday 
a week ago; cable transfers at 3.9274, against 3.9314; 
and commercial sight bills at 3.92 5-16, against 
3.92 9-16. Antwerp belgas finished at 13.92 for checks 
and at 13.93 for cable transfers, against 13.9314 and 
13.9414. Final quotations for Berlin marks were 
23.8834 for checks and 23.8934 for cable transfers, 
in comparison with 23.8814 and 23.8914 a week 
earlier. Italian lire closed at 5.2314 for bankers’ 
sight bills and at 5.2314 for cable transfers, against 
5.23 1-16 and 5.23 5-16 on Friday of last week. 
Austrian schillings closed at 1414, against 1444. Ex- 
change on Czechoslovakia finished at 2.96, against 
2.96; on Bucharest, at 0.60, against 0.6034; on 
Poland at 11.25, against 11.25, and on Finland at 
2.52, against 2.52. Greek exchange closed at 1.30 
for bankers sight and at 1.3014 for cable transfers, 
against 1.30 and 1.3014. 





Exchange on the countries neutral during the war 
is dull and inclined to ease, following the general 
trend of sterling and of the leading Continental 
countries. Holland guilders have been especially 
easy owing to the easier money conditions in Amsier- 
dam and also to the flow of Holland funds to Germany 
and other centers. The Bank of The Netherlands 
reduced its rediscount rate on Wednesday 14 of 1% 
to 4%. The Scandinavian exchanges have been 


especially dull and the lower quotations are simply 
a reflection of the general trend of the European rates. 
Spanish pesetas have been steadier than in several 
London dispatches on Wednesday stated 


weeks. 
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that the Bank of Spain was shipping £1,000,000 in 
gold to London and the peseta responded to the an- 
nouncement with marked activity. It is thought in 
banking circles that this shipment, like that of a 
similar amount last Spring, may be used to support 
the peseta against speculative attacks. However, no 
satisfactory official information is available to the 
market respecting Government operations in peseta 
exchange. For instance, in the present case, in the 
late afternoon on Wednesday after trading was over 
for the most part, an official denial was made by the 
Bank of Spain that gold had been withdrawn “as 
yet.” It was admitted, however, that there was 
possibility of utilizing the Treasury’s gold holdings 
at the Bank. Recent Paris dispatches state that the 
Swiss stabilization plan proposes to make Federal 
bank notes convertible into gold bars or foreign cur- 
rencies. Against a circulation of approximately 860,- 
000,000 francs, the Swiss bank has 572,000,000 francs 
in gold, affording 66% cover. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.16%, against 40.2414 on Friday of last week; 
cable transfers at 40.18%, against 40.2614; and com- 
mercial sight bills at 40.13, against 40.21. Swiss 
frances closed at 19.3134 for bankers’ sight and at 
19.3224 for cable transfers, in comparison with 
19.37% and 19.3814 a week earlier. Copenhagen 
checks finished at 26.73 and cable transfers at 26.74% 
against 26.7414 and 26.76. Checks on Sweden closed 
at 26.83 and cable transfers at 26.8414, against 
26.83% and 26.85; while checks on Norway finished 
at 26.71% and cable transfers at 26.73, against 
26.731% and 26.75. Spanish pesetas closed at 13.23 
for checks and at 13.24 for cable transfers, which 
compares with 13.27 and 13.28 a week earlier. 

Exchange on the South American countries con- 
tinues dull. Brazilian milreis continue to show an 
irregularly easy trend. As noted above, the Federal 
Reserve Bank of New York reported the receipt of 
$146,000 from Brazil. It was announced on Wednes- 
day that the Banco do Brazil, of Rio de Janeiro, was 
shipping $5,000,000 in gold on the steamship South- 
ern Cross to the Guaranty Trust Co. of New York. 
Other shipments are expected if there is no improve- 
ment in the rate of exchange. Reports made early 
in the week and subsequently denied were to the ef- 
fect that a Brazilian loan was being negotiated in 
London to finance the distribution of the coffee crop. 
There is little doubt that Brazil will be obliged to bor- 
row substantial amounts during the coming year in 
order to finance the distribution of the current crop 
and to take care of the bumper crop expected in 1930. 
Reports have placed the loan at various amounts and 
the exchange rate responded with a sharp rise and a 
wide spread between the bid and offered quotation. 
Argentine paper pesos closed at 3911-16 for checks, 
as compared with 40.20 on Friday of last week; and 
at 3934 for cable transfers, against 40.25. Brazilian 
milreis finished at 10.97 for checks and at 11.00 for 
cables transfers, against 11.47 and 11.50. Chilean 
exchange closed at 12 1-16 for checks and at 12% 
for cable transfers, against 12 1-16 and 121%; Peru 
at 3.99 for checks and at 4.00 for cable transfers, 
against 3.99 and 4.00. 








The Far Eastern exchanges, so far as the Chinese 
quotations are concerned, have fluctuated widely, 
although with the slight improvement in the price of 
silver there has been a corresponding improvement in 


taels. However, current quotations are extremely 
low and trading is largely at a standstill. The general 
outlook for silver is not much improved. Therejis 
practically no business transacted in New York and 
quotations are obtained with difficulty. It is;under- 
stood that a small corner in silver in India is the 
cause of the present slight recovery in prices, but that 
the pool is not large enough to be of lasting effect. 
To make matters worse, French Indo-China {has 
stabilized the piastre in terms of ten French franes, 
substituting gold value for the former silver standard. 
The action is another indication of the uncertainty 
of the silver standard in view of the constant fluctua- 
tions in silver prices. The Chinese National Govern- 
ment has just decreed that customs duties on foreign 
imports will henceforth be collected on a gold basis. 
While this decision will probably not have a serious 
effect on silver prices, it must be regarded as a further 
outsome of fluctuations in silver which have been 
harmful to Chinese business. Japanese yen are firm 
as the result, of course, of the resumption of the gold 
standard. Final figures for Japanese foreign trade 
in 1929 show an import balance of $86,240,000, a 
reduction from 1928 of approximately $80,000,000. 
This decrease was accomplished chiefly through the 
retrenchment policy of the Government and the fall- 
ing off of imports during the last months of the year 
preparatory to removal of the gold embargo. It is 
expected that imports will increase sharply during 
the coming quarter and that the recent decline in 
silver prices will have a depressing effect on Japan’s 
trade with China. There seems little danger, how- 
ever, of any outflow of specie in large volume. Clos- 
ing quotations for yen checks yesterday were 49 11-16 
@49%%, against 49.15@4914. Hongkong closed at 
4014@40 13-16, against 3954@39 15-16; Shanghai 
at 4974@50%, against 49@4914; Manila at 50, 
against 50; Singapore at 5614@56%%, against 56 5-16 
@5654. Bombay at 3614, against 36 9-16; and 
Calcutta at 3614, against 36 9-16. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
JAN. 11 1930 TO JAN. 17 1930, INCLUSIVE 





























Noon Buying Rate for Cable Pdeong a. to New York 
Country and, Monetary, Value to Untted States Money. 
nn 
Jan. 11.| Jan. 13. | Jan. 14. | Jan. 15. [. 16. Jan. 17. 
EUROPE— | $ $ $s . $s 
Austria, schilling_._. 140005 -140586 -140609 | .140587 | .140586 | .140590 
fur, belga....-. 139381 | .139322 | .139330 | .139298 | 1.39265 
Bulgaria, lev_...__.. 007207 .007202 | :007215 | 1007217 | .007227 | .607197 
Czechoslovakia, krone .029580 | .029580 | .029579 | .029580 | .029578 | .029577 
Denmark, krone____. -267465 | .267455 | .267387 267415 | -267444 | .267439 
England, pound ater-| 
Raila aaa 4.869673 4.868267 4.867102 4.868719 4.869151 |4.866960 
Finland, markka ._._. | 025159 | .025155 | .025155 | .025161 | .025164 | .025154 
France, franc...__-- -039302 | .039292 | .039283 | .039287 | .039294 | .039283 
reichsmart} .238763 -238713 | .238860 | .238872 | . 
Greece, drachma____. .012980 | .012972 | .012971 | .012979 | .012979 | .012976 
Holiand, guilder.___. | .402550 402122 | .402152 | .401939 | .401847 
Hungary, pengo_.._ | .174994 | .174933 | .174926 | .174909 | .174914 | .174841 
Italy, lira....... ---| ° 052331 | .052337 | .052355 | . 052327 
Norway, krone. ____ -267400 | .267355 | .267256 | .267286 | .267300 | .267218 
Poland, zloty....-.__| 111980 | .111994 | .111922 | .111977 | .111977 | .111830 
Portugal, eseudo-.__. 044883 | .045050 | .045000 | .045000 | .004933 | .045050 
Roumania, leu..___. .005963 | .005967 | .005969 | .005968 | .005960 | .005957 
Spain, We oh once. | .131179 | .184384 | .132771 | .133502 | .132661 | .132708 
Sweden, krona....__- -268381 | .268365 | .268348 386 | .268381 | .268376 
Switseriand, frane._.| .193730 | .193618 | 193511 | 193541 | 193460 | “193238 
Yugosiavia, Ginar_._.| .107683 | .017677 | .017675 | .017665 | .017655 | .017625 
China— } 
Chefoo, tael .. -_. | -509583 | .522083 | 516666 | .519375 | .5237 515625 
Hankow, tael __.__| .505937 | .517656 | .512968 | .514687 | .519218 | .511562 
Shanghai, tael_....| .492321 | .504642 | .499196 | .502589 | .506071 | . 
Tientsin, tael_._._. .518333 | .531041 | .525416 | .528750 | .533125 | .524583 
Hong Kong, dollar_| .395357 | .399285 | .401071 | .404285 | .404821 | _403571 
Mexican, dollar_.._) .353135 | .362500 | .358750 | .360937 | .363125 | 357500 
= tbe 355833 | .365833 ; | 
Beppe ediiessass : p -361666 | .362916 ; .366666 | .359. 
Yuan, dollar ...... .352. -362500 | . -359583 | .363333 | . 
India, — Be ig a .362967 | .363214 | .363139 | .363275 | .363167 | 363125 
Japan, yen........_- 490165 | .491437 | .491531 | .491443 | .490468 | .490184 
Singapore (i 8.) 5.) Goltar .560416 | .560208 | .560041 | .560250 | .560250 | 560250 
Canada, dollar... __ 989400 .989678 | .989486 | .989362 | .988263 | .987492 
Cuba, peso.......... 250 | .999249 | .999237 | .999237 | .999250 | .999 
Nefouafiand doin anraat | ‘sans | snvoas | east | 008855 | ase 
‘ewfoun oliar| . ‘ : F 91 | .98 
seen tac aise | sie 
ent peso (gold)| . | 916914 | .915909 | .913287 | 909131 | .907288 
Brasil, mifreis_..._..| . 112225 | .112807 | .112062 | .110175 | .111225 | |110020 
Chile, pero.......... -120626 .120615 | .120572 | .120577 | .120580 | 120571 
U oS“ ch gered FF 926019 .928859 | .929526 | .927859 | .927144 | |928394 
Colombia, peso...__- 963900 .963900 | .963900 | .963900 | .963900 ' |963900 
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Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 

















Saturday, | Monday. | Tuesday, |Wednesd’y,| Thursday,| Friday Aggregate 

Jan. 11, | Jan. 13. | Jan. 14. | Jan. 15. | Jan. 16. | Jen. 17. for Week. 
$ $ : $ wool a wid $ $ 

143,000,000! 125.900.000' 148,000,000! 148,000, 155,000, 164,006, Cr. 383,000,008 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the_account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 
























January 16 1930 January 17 1929. 
Banks of- 
Gold. 4 Stlver. ‘ Total 
£ £ 

England - ./150,654,341} _._...-..|150,654,341|154,406,085) - ......- 154,406,085 
France a. _|339,667,058° 274,362 
Germany b 106,699,450 . 134,177,200 
Spain - . . ./102,635,000 130,284,000 
Italy ...-.- 56,120,000, ene PRL! 54,638 ,000 
Netherli’ds.| 37,289,000 38,047,000 
Nat'l Belg.| 32,750, 26,820,000 
Switzerl’d_| 23,800,000 22,502,000 
Sweden...| 13,592,000) -......-..| 13,592,000) 13,103,000, --...-.--- 13,103,000 
Denmark 9,578, 10,091,000 
Norway .-| 8,147 159,000,  .-.....- 8,159,000 
otal 31,652 12,584,449'827, 189,04 34,312,600861,501.647 
11,091,672 818,425,347! 34,406,600, ,831,947 


T 931,849 
Prev. week'879,303,072 31,788, 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924, 
d Silver is now reported at only a trifling sum. 








Conflicting Views About Armaments. 

Those who thought that the interval between the 
departure of the American delegation to the London 
Conference and their arrival at London would be 
marked by an absence of active discussion of the 
Conference and its problems may well have been 
surprised and even bewildered by the volume of 
statements and forecasts, rumors, warnings and con- 
jectures, which have been poured out during the past 
week. Not only have new proposals of considerable 
importance been brought forward as probable sub- 
jects for conference debate, but the original sugges- 
tion of cruiser parity which Mr. Hoover and Mr. 
MacDonald considered has actually been gone over 
again as if the proposal of fifty cruisers for each 
country were something new. Wireless reports from 
the “George Washington” have represented the mem- 
bers of the American delegation as agreed in the 
front which they expect to present, at the same time 
that Mr. Stimson has apparently felt it to be urgent 
to have the earliest possible preliminary talks with 
Mr. MacDonald and M. Tardieu. 

The most important element of the week’s program 
was the publication, on Jan. 12, of the reply of the 
British Government to the French note of Dec. 20. 
A careful reading of the note shows that the two 
Governments are by no means wholly agreed regard- 
ing either the practical results which the Conference 





ao 
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should aim at or the methods by which it should 
proceed. To the French demurrer that the Paris 
peace pact, however lofty as a declaration of pur- 
pose, is not of itself sufficient to assure the world 
of continued peace, the British Government replies, 
with much force, that “unless a beginning in reduc- 
tion of naval armaments is held to be justified by 
the measure of security already achieved through 
the Covenant of the League of Nations, the quad- 
ruple treaty relating to the Pacific, the treaties of 
Locarno, signature of the optional clause of the 
statute of the Permanent Court of International 
Justice by 37 countries, and, finally, by the Treaty 
for Renunciation of War, public expectation will be 
disappointed, a tendency toward expansion in arms, 
which is only too evident already, will develop, and 
nations will be taught once more in practice to 
trust only to military preparations for security.” 
The French proposal to limit naval armaments by 
global tonnage is one which the British Govern- 
ment, the note declares, is willing to discuss, but the 
preference of Great Britain is repeated for “dealing 
with the problem of naval disarmament by strict 
limitation of the types, tonnages and guns of all 
categories of warships,” since “the problem of naval 
armament involves not only amount of tonnage but 
the use to which it is put.” 

Referring to the French contention that the ques- | 
tion of naval disarmament cannot be separated from 
that of disarmament as a whole, the British Gov- 
ernment observes that it does not on that account 
“take the view that no attempt should be made to 
deal with one unless all are being dealt with simul- 
taneously,” but expresses the hope that what is done 
at London may commend itself to all the Powers 
represented in the Preparatory Commission of the 
League, and so prepare the way for the summoning 
of a general disarmament conference. The French 
suggestion of a naval Locarno for the Mediterranean 
is virtually rejected, the British note pointing out 
that the four-Power Pacific treaty, cited by France 
as an illustration of the usefulness of such a non- 
aggression compact, is much more limited in scope 
than the proposed Mediterranean agreement. “Inas- 
much as all the Mediterranean Powers,” the British 
note continues, “are members of the League of 
Nations, it would appear that facilities already exist 
for joint consultation in event of need.” The British 
Government, however, “will be glad to exchange 
views on the subject with all Powers concerned.” 

In spite of the friendly expressions, it is clear from 
the British note that the two Powers are looking at 
the London Conference from different points of view. 
Great Britain receives the suggestions of France as 
well meant, it is willing to discuss them, but it does 
not yield to them. The other proposals and declara- 
tions which have followed one another rapidly dur- 
ing the week also emphasize, on the whole, differ- 
ences rather than agreements. A statement by A. V. 
Alexander, First Lord of the Admiralty, on Jan. 10, 
that an allotment of 50 cruisers to Great Britain 
“is the least we feel can be fixed to meet conditions 
in the world under the present circumstances,” and 
that such reduction “is, of course, dependent upon 
an agreement forthcoming at the Conference for an 
adequate limitation of the projected building pro- 
grams being made by other Powers,” was at once 
seized upon to revive the old question of the neces- 
sity which the United States would be under of 
building up to that limit in order to attain actual 
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parity, and to contrast that situation with Mr. 
Hoover’s earnest desire for actual reduction. It 
was reported from the “George Washington” on Jan. 
11 that while the United States could take no part 
in the negotiation of a Mediterranean Locarno, it 
would take a friendly attitude toward the working 
out of such an agreement by the Powers concerned, 
and that, with that in mind, an invitation might 
shortly be extended to Spain to join in the Confer- 
ence. With this went the assurance “on the highest 
authority” that while the United States would be 
glad to ‘hhave the results of the Conference turned 
over to the Preparatory Commission of the League 
in aid of its work, it “is prepared to oppose vigor- 
ously any plan to make the Conference agreement 
for the United States dependent upon approval by 
the League machinery.” On the same day it was 
announced that the chief of the disarmament section 
of the League Secretariat had been invited by Mr. 
Henderson, British Foreign Secretary, to attend the 
Conference as an observer. 

The sharpest note of dissent has come from Italy, 
where the “Foglio d’Ordini,” official bulletin of the 
Fascist party, declared on Jan. 13 that “only modest 
economic possibilities prevent Italy from claiming 
parity with the strongest sea Powers,” that it is 
“absolutely impossible” to renounce the claim to 
naval parity with France, and that while it may be 
that “the rock of Franco-Italian parity will send to 
the bottom the vessel of London argonauts seeking 
peace such an eventuality, due to such a 
cause, leaves us perfectly transquil.” On the same 
day it was announced that Japan had failed to reach 
a preliminary agreement with Great Britain regard- 
ing its desire for a larger cruiser ratio than the 
Washington Conference had allowed for battleships. 
On Jan. 15, by a coincidence which may or may not 
have significance for the Conference, two cruisers 
and two destroyers left France for Dakar and Fort 
de France, inaugurating the program under which 
France will maintain what it regards as sufficient 
forces at its six naval bases in the Pacific, the Far 
Kast, the Indian Ocean, West Africa, the West Indies 
and Beirut. 

On the same day that saw this interesting gesture 
on the part of France, Mr. MacDonald, in an inter- 
view with the foreign correspondents at London, 
expounded at some length his latest views about the 
approaching Conference. In observance of his re- 
quest that he should not be quoted directly, Mr. 
MacDonald’s remarks appear in the press dispatches 
in summary only, and we accordingly use for our 
purpose the report of his remarks given by the New 
York “Times”. Beginning with a warning that 
neither too much nor too little should be expected 
of the Conference, Mr. MacDonald remarked that 
there were three ways by which reduction might be 
brought about; “by getting rid of some ships now 
afloat, cutting down the existing programs for 
future building, and extending the lives of old ships 
so as to postpone the day of replacement.” “Not 
in any one of these three ways,” he said, “will any 

iovernment propose or undertake a reduction that 
would endanger its people’s sense of national se- 
curity.” Each nation “should state what meets this 
requirement of defense with reference to its geo- 
graphical position, its various commitments, and 
the extent of its exports and imports by seaborne 
traffic.” There will be no agreement, he added, “if 
the estimates are unreasonable.” 








The British Government, Mr. MacDonald con- 
tinued, “would like to get an agreement that the 
battleship will eventually cease to figure in the fleets 
of the world. That probably is impossible at the 
moment, but meantime there is the question of re- 
placement, which can be arranged so that further 
building will be materially delayed, and there is the 
question of size and gun calibre, both of which the 
British Government would gladly reduce. It is 
hoped there will be no replacement building before 
1936,” and that in time the battleship will disappear. 
In regard to cruisers “distribution is the chief diffi- 
culty,” while in the matter of destroyers “the 
dominant factor in the problem is the relation of 
the destroyer to the submarine. The British Gov- 
ernment would like to abolish submarines altogether, 
but, failing that, would reduce their size to a mini- 
mum and establish an equilibrium with reference 
to this type of craft among all the nations con- 
cerned.” 

Such, in brief, are the latest developments in the 
great debate. It is clear that the London Confer- 
ence is not to be the limited and relatively simple 
affair that Mr. MacDonald, and particularly Mr. 
Hoover, originally had in mind when they began 
diplomatic conversations about it. The simple 
process of reducing and limiting armaments by cut- 
ting down the number of cruisers has grown into a 
large and complicated question involving not only 
all types of naval vessels, but a variety of related 
questions such as the grounds of national security, 
armament as a whole as well as armament on the 
sea, Franco-Italian parity, the Mediterranean, naval 
bases, international trade, and the obligations of 
empire. 

More important still, the determining lead- 
ership in the Conference, which Mr. Hoover and 
Mr. MacDonald evidently expected would be exer- 
cised by the United States and Great Britain acting 
in agreement on certain matters of policy, has to a 
very large extent passed to France. From the 
moment when the Tardieu Government, in its note 
to Great Britain, set forth a view of the disarmament 
problem radically different from that held by Great 
Britain and the United States, it was obvious that 
the French thesis, rather than the Anglo-American 
one, would be the one that the Conference would have 
constantly to keep in mind. 

We have previously expressed the opinion that the 
two theses are not irreconcilable, and that the one 
may, in a sense, be regarded as the complement of 
the other. The events of the past week, however, 
have not appeared to strengthen the Anglo-American 
position. Washington dispatches have reminded us 
that the figures of cruiser tonnage and number of 
cruisers are still in dispute between the two Gov- 
ernments, that Mr. Hoover is not in agreement with 
Congress regarding the actual execution of the build- 
ing program which Congress has authorized, and 
that Washington opinion is by no means in accord 
with Mr. MacDonald in demanding the abolition of 
the battleship. In other words, the London Confer- 
ence, which was to have a simple and definite pro- 
gram, has no program now, but only a tangled col- 
lection of proposals and counter-proposals through 
which it must thread its way. There will be need of 
much good temper, skillful diplomacy, and a large 
spirit of mutual concession if the beneficent and 
practical results which have been widely hoped for 
are to be attained. 
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Crime and Commissions. 


It is strongly to be hoped that the commissions, 
legal, political, and social, now at work probing 
into the causes of crime, will be able to suggest 
specific means by which the alarming total may be 
at least measurably reduced. But crime as a whole 
has its roots in the same soil of human nature and 
life that produces the finest flowers of our civiliza- 
tion. Cultivation of good grain drives out the 
weeds. The law’s restraint will not produce the 
love of right and order that destroys the impulse 
and desire to injure others. 

“The fear o’ hell’s a hangman’s whip to haud the 
wretch in order,” but love of the good for its own 
sake is the greatest safeguard of society. And while, 
therefore, we are endeavoring to lessen the disgrace 
under which, as a people, we are suffering, is it not 
well to consider the components of current life to 
find, if possible, some of the elements, rich in their 
potentialities for good, out of which the distorted 
and noxious weeds of crime must and do grow? Is 
society itself partly responsible for what has been 
called the “high tide of crime”? Here, we are in 
danger of false premises, in danger of taking the 
wrong path. Just as our statistics require careful 
analysis and interpretation, so our search for social 
excitations requires unerring vision. 

Much of our present discussion centers around 
the influence of the liquor amendment and law on 
the morals of the people and especially the youth. 
Claim is made that disrespect for this law induces 
disrespect for all law. A charge is laid that enforce- 
ment is often a crime in itself, surcharging the evil- 
doer with tense desire to commit other crimes than 
the specific infraction, and emboldening officers of 
the law to enter homes without search warrants, 
to spy, deceive, conspire, in order to effect arrests. 
But if citizens would refuse to drink, the business 
of bootlegging would die out; no one would suffer 
imprisonment or death thereby; and the excitation 
te crime said to be induced by “strong drink” could 
not occur. 

This, however, is an extreme and a complicated 
case, since good men deny the right of the liquor 
law to exist in a nation founded to protect personal 
and property rights, and we cannot arrive at a firm 
base by this line of reasoning. “Poison” liquor, it 
is said, erazes men, causing them to commit crimes 
that pure liquor would not do. Here again we can 
arrive at no base, since, as crimes were committed 
before prohibition, we cannot arrive at any estimate 
as to the crime now caused by the poison in the 
present product. Nor can we reasonably assert that 
men have a right to select this law for infringement, 
in the face of the sanction of the Supreme Court. 
More than this, the preponderance of public opinion 
as to law and its effect is in doubt and the social 
soil which produces a “dry” also produces a “wet.” 
Exaggeration attaches to all our analyses of this 
extraordinary law, and it would seem that it is given 
too prominent a place in the causes of crime, since 
social and civil conditions are beset by horrid and 
sordid crimes not founded in, or influenced by, or 
connected with, this law and amendment. 

Let us take the thefts and murders and arson com- 
mitted by bands of men known as racketeers. 
Liquor has nothing to do with these, unless we admit 
that “strong drink” inflames—if so, it is not an 
original cause. Now we are far from asserting that 
social practices are the cause of these terrible 





crimes. We are simply digging down into the social 
soil whence springs orderly organizations for the 
promotion of human welfare and law and order. 
Are we going too far when we ask the question 
whether there is any connection between these or- 
ganized robberies and killings and the “get-rich- 
quick” spirit which pervades our time, which, what- 
ever it is, is a noxious outgrowth of our enterprise 
and productive accomplishment? There is in all 
that we do the power of suggestion. For instance, 
manipulation is not work. True finance is not 
credit-scheming. Commerce is not original produc- 
tion or primal exchange. Have these elements of 
our common human welfare, by their increase and 
enlargement, become, through massed action, dis- 
torted and deceptive to the minds of .he people? Is 
there even a remote parallel between the shady finan- 
cier and the racketeer? In a word, is the strong mind 
responsible, indirectly, through vicious policies, for 
the bolder and more patent crimes of the weak mind? 

Carry this probing a little further. It is often the 
case that embezzlement is charged in some degree 
to extravagant living. Is society as a whole charge- 
able by its “fast living” with the over-accumulation 
of the need for high wages, riches, and pleasures, in 
the lives that cannot afford the “pace”? Take the 
use of credit itself! A beneficent invention for the 
use of initiative, personal and commercial, can it be 
carried so far in common and lawful usage as to 
become in the hands of the thoughtless and the care- 
less, a device that leads to evil both direct and 
indirect? Is there in the deep soil of our manners 
and customs elements that produce good and evil— 
as they are motivated by the masses themselves? 
Minds that are incensed over circumstances, that 
look only on the inequalities and disparities, can 
these be urged to crime by the unconscious excita- 
tion of those who are themselves law-abiding ? 

Commissions can never reach into these deeps. 
Laws can never compass these influences. Probably 
it is useless to talk about them. But the stock- 
market crash occurred in a condition of over- 
abundant credit and easy money. The “prosperity” 
that was to be perpetual occurred at a time when 
borrowing, personal, corporate and civic, was at a 
greater height than ever before, and that marvellous 
prosperity runs parallel to the greatest crime record 
in history. Is there, even remotely, between these 
discordant elements, any relation of cause and 
effect? Well, the Commissions will not be able to 
put a finger on the cause that lies so deep down, if 
indeed society, by its living, is at all involved! But 
somewhere in the subsoil of our social endeavor and 
our commercial custom there is a connection, though 
we cannot undo it by mere discovery and pronounce- 
ment. Nor unless the whole base of our civilization 
is wrong can we by drastic laws and prohibitive 
measures remedy the evils. The mass action of 
millions must be guided by the minds and motives 
of free individuals. 

If one were to say that the “high tide of crime” is 
caused by the so-called derelictions of society, it 
would be an unwarranted statement. We have in 
high degree the power of public education. Our 
politics, for all its faults, is our chief defense. Our 
law, for all its facilities, is our chief dependence, 
and yet we cannot say that an industrious and frugal 
society can spend its substance in riotous living 
and not feel the inevitable effects. There is a rela- 


tion between extravagance, frivolity, inordinate 
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desire for the flesh-pots, and crime. Time was, when 
the “pioneers” were laying the foundations of future 
prowess, when there were proportionately fewer 
crimes against persons and property. Statistics 
must bow to the general recollection of the citizenry. 
True, the press brings to our doors far away crimes, 
but even this does not change conditions, though it 
may increase our alarm. Society must help to re- 
move the crimes by planting a new order of 
orderliness. 

Growth of great cities, mixed populations bringing 
to our doors the heredity of ancient feuds and the 
illiteracy and passion of age-old oppression, the 
‘degradations incident upon bossism and attempted 
political control, together with the flash and flame 
of society abandon, all contribute to the crime soil 
that grows, seemingly only, deeper every year. 
Commissions cannot reduce these elements to statis- 
tics. Laws can not cure or change them. The fine 
examples of sober living and honest work can go 
far as powers of reduction and social and civic 
duty demand that thought be given to these things 
that make for order and law observance. 

Out of this crime-soil, if it is not neutralized by 
the voluntary efforts of individual men and women 
to mitigate the inequalities of the social contract 
in time of stress will spring the mob that embraces 
the revolutionary doctrines of overthrow. Unpun- 
ished and ever recurring, increasing crimes against 
law-abiding persons and against their govern- 
mentally protected property, at the hands of evil- 
doers, singly and in bands, constitute a stain upon 
the morale of society itself that must be largely 


cured by the modes and manners of the citizenry 
at large. 








The Scarcity of Trial Lawyers. 

It is stated that “there are in New York City only 
10 men who are able to try cases.” The same au- 
thority adds: “The cry among the city’s business 
men is for competent advocates.” In the legal pro- 
fession, as in the medical, there is a strong tendency 
to specialize. Physicians have demonstrated how 
fine it is to establish a “cure for curables.” All 
that one needs to do is to specialize upon some par- 
ticular malady or deformity, treat the wealthy cura- 
bles and reap a rich reward in fees. 

Thus, in the legal profession there are many 
lawyers who never have occasion to visit a court 
room. There are those who devote their entire 
efforts to the drawing of pleadings, a fine art, for a 
pleading is the foundation of a lawsuit. It must 
be neither too broad nor too narrow. There are 
many kinds and turns which an expert pleader may 
make use of that will protect a trial lawyer and 
enable him to win his case when it comes before a 
judge and jury. 

The skilled pleader will as carefully peruse the 
papers drawn by his opponent as he does his own, 
ever being alert for the filing of demurrers or mo- 
tions on points which will either strengthen his own 
case or weaken the cause of his adversary. Also 
there are lawyers whose special duties are the prepa- 
ration of cases. Facts must be presented in court. 
Victory is supposed to depend chiefly upon the evi- 
dence, of which there are various kinds. Evidence 
may be oral, given by witnesses who are subject to 
cross examination, or it may be documentary and 
often physical. Nor is it unusual to take a jury 
to view the scene of an accident and even to inspect 





land in damage cases. Here, too, there is a field for 
specialization. 

When a case is taken in hand search must be made 
not only of the statutes, but of the voluminous 
volumes of decisions of courts of every degree, State 
and National, for every point of law which will 
uphold the client’s contention. An able lawyer may 
serve well in these preliminary positions and may 
still lack the essential qualifications of a trial 
lawyer, which include particularly extreme alert- 
ness of mind. Always in the course of a trial the 
unexpected happens in the giving of testimony and 
in points raised by the opponent. A trial lawyer 
must be able to meet these emergencies at the mo- 
ment; delay may be fatal. In the court room his 
mind must be an emergency hospital. 

As a climax to the whole proceeding comes the 
argument to the jury comprised of many men of 
many minds. Sometimes forensic ability will win 
a jury. Again a man who makes no pretense at 
oratory, but who possesses good, common sense to 
an unusual degree, coupled with an ability to analyze 
testimony and construe it favorably to support his 
own contentions, may make an orator appear silly. 
The task of appealing to jurors covers a wide scope, 
ranging from pathos to ridicule, and it calls for the 
best that any man possesses. 

Considering the exacting requirements, perhaps 
it is not strange that there are comparatively few 
good trial lawyers. But the inducements to excel 
in this particular line of work are great. Men who 
do all the preliminary work for a trial are unknown 
to the public. Their rewards are meager. But the 
triumphs of the advocate are widely heralded. He 
is likely to make his mark on the political campaign 
stump and be rewarded with high office. His fame 
brings him new clients and he is on the road to 
wealth, honor and power. 

One reason for the dearth of trial lawyers is “big 
business.” Corporations of the United States have 
grown so great with their operations conducted in 
many States that they must procure the ablest coun- 
sel possible. Covering, as they do, such a wide terri- 
tory, large corporations are encountered by Federal 
and State statutes and decisions. Their transac- 
tions are so numerous and involve so much money 
that they can afford to pay lawyers large salaries 
to devote their entire time to the service of one 
great corporation, and the use of such a lawyer is 
largely advisory for the purpose of keeping the 
corporation out of trouble. Here, too, is specializa- 
tion as the problems of the railroads, oil, utility, 
insurance and banking companies differ widely. 

The critic adds that “space at the bar is occupied 
by an appallingly large number without rhyme or 
reason.” This recalls the remark of a prominent 
banker who when asked if a certain citizen were a 
lawyer, replied: “Oh, no; he is merely a member 
of the bar.” Perhaps some of the heads of big corpo- 
rations are unaware of the fact that among the best 
all-around barristers in the United States are the 
practitioners at country county seats. Like the 
country doctor, the rural lawyer is thrown upon his 
own resources. He must do all the legal work him- 
self, from the time of judging whether his client has 
a good case until the verdict is rendered or a final 
decree of a high court is delivered. Ofter the coun- 
try lawyer who migrates to a city forges to the front 
because of his good, common sense, knowledge, wit, 
and understanding of men. 
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Bill Would Place Investment Trusts Under New York 
State Banking Department. 

An attempt to regulate investment trusts in New York 
State is contained in a bill introduced in the Assembly at 
Albany on‘Jan. 15 by Edward S. Moran, Jr., Democrat, 
from Brooklyn. Reporting this an Albany dispatch Jan. 15 
to the New York “Journal of Commerce” said: 


The bill recognizes that there is no such thing as an ‘investment trust” 
under the laws of New York State, all being chartered under the general 
Corporation laws of the State. When organized in another State or country 
they are allowed to do business by registering in the office of the Secretary 
of State. 

The bill sets up technical description of the kind of corporation to be 
regulated. It places all corporations which sell or offer for sale their shares 
of stock, bonds or other securities the proceeds of which are to be invested 
in bonds, stocks, other securities, &c., under the supervision of the Superin- 
tendent of Banks, who is empowered to make rules and regulations and 
establish a standard of the kind and character of investments in which such 
corporatiosn may utilize their assets. 

The corporations would be examined by rezular bank examiners of the 
department. In case of violation of the rules established the Superin- 


tendent may make an application to the Suprme Court to have the corpora- 
tion dissolved. 


Among other things it is provided in the bill which would go into effect 
July 1 1930, that the rules and regulations shall prohibit the purchase by 
any such corporation of stocks on a margin and the making of call loans: 
the ownership of voting stock at the same time in more than one of the 
following: Banking corporations, insurance corporations, public utility cor- 
Pporations, and that the corporation may not require more than 50% of 
the voting stock of any corporation without the permission of the Superin- 
tendent of Banks. 








Automobile Financing by Installment Payments— 
Amounts Advanced. 

The number of automobiles financed during the first eleven 
months of the current year, as reported to the Department 
of Commerce by 407 automobile-financing organizations, 
was 3,246,211, on which $1,506,009,910 was advanced. 
Data are also shown for 303 identical concerns which reported 
both for 1928 and 1929. This summary will be subject to 
revisionjin subsequent issues as reports are received from 
additional concerns. Detailed statistics are given below, 
byjmonths, new cars and used cars shown separately. Some 
of#the*smaller firms found it impossible to segregate their 
operations; their totals are shown in the unclassified group. 




































































AUTOMOBILE FINANCING. 
Total. New Cars Financed. 

1929. Number Volume Number Volume 

of Cars. in Dollars. of Cars. in Doliars. 

Te pT 149, 73,290,609 77,386 47,935,414 
bo nactthe age ee 181,717 86,891,856 103,055 61,298,891 
I tein pc nnticncn quis 296,631 138,893,161 166,765 97,776,440 
OER GIL a 371, 172,062,264 ; 121,139,257 
nat nned mentiniwn inmate 389,599 179,340,244 212,651 125,086,677 
eg ETI CREE REE 376,997 174,713,446 204,390 1,975, 
RETR PT 376,834 174,868,341 206 ,855 122,889,043 
RARE TENG OSS: 343,132 159,159,718 185,773 906, 
re 289,949 134,275,627 155,212 92,096,211 
TONNE C6 cocwkdcebuns 267,141 122,821,315 128,770 78,617,153 
RTO Sp casa cudcpueel 203,147 89,693,329 94,576 55,834,422 

Total (11 months)_.._] 3,246,211 | 1,506,009,910 | 1,741,123 | 1,034,556,294 

Identical | Concerns. 

1929. ¢ 
RES op aos, 348,120 160,151,093 197,103 114,703,836 
DUR Si dd donc dicen cde 316,173 146,942,105 174,120 103,590,580 
lS ii i ie 271,119 125,867,063 149,554 88,218,956 
CO da Suwibcdnadodd 250,591 115,951,169 123,813 75,784,97 
DES > nso ois on 192,415 85,326,739 91,388 53,962,39 

Total a4 months) . --.- 1,378,418 634,238,169 725,978 436,260,741 
Madecisacs bie i Pt 227,395 109,897 ,286 119,594 74,557,506 
PE: ae 223,521 109,068,897 119,985 75,638,752 
September ............. 196,864 94,713,746 96,506 62,677 ,371 
er ae 194,770 94,858,636 96,393 61,562,731. 
AE Fe 158,639 73,577,231 77,266 46,401,696 

Total (5 months) __..- 995,189 482,115,796 509,744 320.836 ,056 

Used Cars Financed. Unclasstfied. 
1929. Number Volume Number Volume 
of Cars. in Dollars. of Cars. in Dollars. 
DENY « Seicatacneduibe 67,772 23,142,471 4,810 2,212,724 
SN 6.6 Seiaiduinesen 73,514 23,221,081 5,148 2,371,884 
I ies 60 ech sign wit 121,761 37,604,504 8,105 3,512,217 
Bhs sate ie cnonaunea 155,976 46,766,120 9,430 4,156,887 
Side ntinin aebvintetnn gs 168,099 50,463,745 8,849 3,789,822 
GPa thscecacknwtckeas 164,989 49,423,797 7,618 3,313,661 
I oat 6th clk atts hinay on niao eeg 161,624 48,458,963 8,355 3,520,335 
PREG Kas ccbiecuswcds 150,167 45,610,534 7,192 3,642,386 
September ............- 127,967 39,151,979 6,770 3,027 ,437 
ee NO eee 131,659 41,308,147 6,712 2,896,015 
PE be xteceadwcus 103,336 31,727,594 5,235 2,131,313 
Total (11 months).._-_| 1,426,864 436,878,935 78,224 34,574,681 
Identical | Concerns. 
1929. 
i ae 147,483 43,896,635 3,534 1,550,622 
Beh bncdnn aodaaiin 138,274 41,678,852 2,779 1,672,673 
OE st cowie dearenint tie 117,955 36,037,853 3,610 1,610,254 
CS SS pe 122,620 38,516,600 4,158 1,649,593 
fi i RnR FP 96,904 29,678,629 4,123 1,685,717 

Tota! (5 months) ..-.-- 23,236 189,806,569 19,204 8,168,859 

1928. 
as 2 a ks cea gas oan eee 91,958 27,229,058 15,843 8,110,722 
I etn sthinindisdabwmiate 92,891 28,099,203 10,645 5,330,942 
Beer... cnc labecee 80,632 24,964,935 13,726 7,071,440 
CREE REE. 5 85,075 26,378,431 13,302 6,917,474 
pg ee ee 68,95: 20,869,522 12,422 6,306,013 

Total (5 months) ----- 419,507 127 541,149 65,938 33,736,591 


























Gross and Net Botner of United States Railroads 
for the Month of November 


Railroad earnings for the month of November 
make a poor showing as compared with the corre- 
sponding month of the previous year. . That this 
would be so has been made apparent by the state- 
ments of the separate roads as they have been coming 
to hand during the last three weeks, and is made 
still more apparent now that we have the completed 
compilation covering the entire body of reporting 
roads in the country. The gross earnings show a 
substantial reduction from the totals of the previous 
year, which were by no means of exceptional magni- 
tude, and the comparison is still more unfavorable 
as regards the net earnings, owing to the fact that 
operating expenses have not been curtailed in pro- 
portion to the shrinkage in traffic and revenue. The 
generally unsatisfactory results may be taken as 
reflecting the first and immediate effects of the 
stock market panic upon industrial activity, while 
the failure to reduce expenses, which usually attends 
diminution in the volume of traffic moved, is doubt- 
less attributable to the desire of railroad managers 
to comply with the injunction of President Hoover 
to maintain employment at as nearly full levels as 
circumstances will permit. It is not to be supposed, 
however, that this policy can be continued indefi- 
nitely. Accordingly, if railroad tonnage continues 
to fall off, and less men are required to handle it, 
the force will necessarily have to be reduced. That 
is a matter of necessity, closely akin to self-preserva- 





tion. The object in view must always be to prevent 
the loss in net income from proceeding so far as to 
impair the credit and financial standing of the com- 
panies, and in some cases to avoid actual insolvency. 
Stated in brief, our tabulations show that gross 
earnings from operations have fallen away in 
amount of $32,806,074, or 6.18%, and as operating 
expenses were cut in amount of only $2,777,092, or 
less than three-quarters of 1%, this left the net earn- 
ings (before the deduction of the taxes) diminished 
in the large sum of $30,028,982, or in excess of 19%. 
The ratio of expenses to earnings has risen from 
70.40% in November 1928 to 74.48% in November 
1929. The grand totals for the two years, in epito- 
mized form, are shown in the little table which 
follows: 





Month of November— 1929. 1928. Inc. (+) or Dec. (— 
Miles of road (181 roads) -..- 241,695 241,326 +369 0.15% 
Gross earnings....--------- $498,316,925 $531,122,999 —$32,806,074 6.18% 
Operating expenses. ---.---- 371,153,618 373,930,710 —2,777,092 0.74% 
Ratio of expenses to earnings - 74.48% 70.40% +4.08% 

Net earnings.....-...----- $127,163,307 $157,192,289 $30,028,982 19.1138 


Additional significance and importance is given 
to the shrinkage in earnings here disclosed, since 
comparison is not, as already stated, with totals of 
unusual size in the previous year. Our compilations 
for November 1928 did record some improvement in 
both gross and net earnings, but that represented 
merely a recovery of what had been lost in November 
1927, and was only a partial recovery at that. The 


truth is, November 1927 was a month with excep- 
tionally poor results, the falling off then having been 











346 


FINANCIAL 





CHRONICLE [Vox. 130. 








extremely heavy in both gross and net earnings. In 
that year (1927) general trade was on the decline, 
the automobile trade was at a low ebb, while the 
steel industry experienced something akin to a 
slump, and coal mining, especially in the soft coal 
regions, was continuing to retrograde. In all these 
particulars November 1928, by reason of the great 
transformation for the better which marked the 
whole of 1928, presented a striking contrast. To 
state the situation in a nutshell, while our tabula- 
tions for November 1927 had registered a shrinkage 
of $58,159,905 in gross earnings and of $32,544,547 
in the net earnings, our compilations for November 
1928 recorded gains of no more than $26,968,447 in 
the gross and of $29,896,691 in the net, thus falling 
far short of recovering what had been lost in the 
previous year at a time of widespread unfavorable 
conditions. That this should now be followed by 
very heavy losses again in 1929, namely, $32,806,074 
in gross and $30,028,982 in net, furnishes striking 
testimony of the extent of the reverse experienced 
in November 1929 during and following the collapse 
of values on the Stock Exchange. 

All the leading trade statistics for the month 
under review furnish evidence of the trade reaction 
which occurred. The make of pig iron in the United 
States was pretty well maintained at the high level 
of the previous year, the product having been 
3,181,411 tons in November 1929 as against 3,302,523 
tons in November 1928, but the production of steel 
ingots dropped to 3,513,025 tons in November 1929 
from 4,266,835 tons in November 1928. Automobile 
output was also on a reduced scale, the factory pro- 
duction of motor vehicles in November 1929 having 
aggregated only 217,441 as against 257,140 in No- 
vember 1928. Most important of all, perhaps, was 
the fact that the mining of coal fell off. We speak 
of this as being especially important, inasmuch as 
coal freight constitutes an important item of ton- 
nage on nearly all the roads, and on many of them 
is the largest single item of traffic. According to 
the Bureau of Mines, the output of bituminous coal 
in the United States in November 1929 was only 
45,677,000 tons as against 46,788,000 tons in Novem- 
ber 1928. Mining of hard coal, or Pennsylvania 
anthracite, fell off even more heavily, the product 
for November 1929 having been only 6,042,000 tons 
as against 7,322,000 tons in November 1928. Of soft 
and hard coal combined, the output in November 
1929 was 51,719,000 tons as against 54,110,000 tons 
in November 1928. If to all this year is added a 
great falling off in the grain traffic, it quickly 
appears that abundant reasons existed for the gen- 
eral falling off in revenues which this year’s figures 
for November 1929 disclose. We discuss the West- 
ern grain movement in a separate paragraph further 
along in this article, and will say here only that the 
falling off extended to all the different cereals and 
that for the five weeks ending Nov. 30 receipts of 
wheat, corn, oats, barley and rye at the Western 
primary markets in 1929 aggregated only 60,215,000 
bushels, as against 105,800,000 bushels in the corre- 
sponding five weeks in 1928. The figures of car- 
loadings, comprising freight of all classes and 
descriptions, reflect all this, showing, as they do, 
aggregate loadings for the five weeks of November 
1929 of only 4,891,835 cars as against 5,144,208 cars 
in the corresponding five weeks of 1928. 

In addition to all the foregoing, trade depression 
still prevailed in the South. For a time during the 








summer months it appeared as if recovery were at 
length again in progress, but the November returns 
of the earnings of Southern roads show that a 
renewed slump has developed. Especially is this 
true of the roads traversing or connecting with 
Florida. Every road and system in the Southern 
group, with one minor exception, shows diminished 
gross revenues, aS compared with the previous year, 
and every road also diminished net with only two 
exceptions. The Atlantic Coast Line reports 
$852,875 loss in gross and $738,220 loss in net, which 
follows $411,939 loss in gross with $535,395 gain in 
net in November 1928; $1,386,675 loss in gross and 
$805,160 loss in net in November 1927, and $621,528 
loss in gross, and $611,889 loss in net in November 
1926. The Florida East Coast this time reports 
$49,976 falling off in gross and $131,205 falling off 
in net, after $163,786 loss in gross, with $80,090 gain 
in net in November 1928; $1,047,455 loss in gross 
and $536,513 loss in net in November 1927, and 
$505,872 loss in gross and $71,794 loss in net in 
November 1926. The Seaboard Air Line reports 
this time $487,062 decrease in gross and $188,489 
decrease in net; this comes after $41,877 increase in 
gross and $120,690 increase in net in 1928, but fol- 
lows $596,986 decrease in gross and $285,003 de- 
crease in net in November 1927, and $276,172 de- 
crease in gross with $75,661 gain in net in 1926. 
Comparisons for the Louisville & Nashville and the 
Southern Ry. are much the same. The Louisville & 
Nashville this time falls no less than $1,075,493 
behind in gross and $509,609 behind in net; this 
comes after $33,260 gain in gross and $196,030 gain 
in net in November 1928, but follows a reduction 
of $1,124,914 in gross and of $458,718 in net in No- 
vember 1927, and $81,721 reduction in gross and 
$653,975 reduction in net in November 1926. Even 
the Southern Ry., which in most months of recent 
years has been giving a better account of itself than 
other large systems in the South, this time suffered 
a reduction of $805,827 in gross and of $1,345,469 
in net; this follows $69,689 increase in gross 
and $107,008 increase in net in November 1928; 
$1,190,856 decrease in gross and $158,953 decrease 
in net in 1927, and $30,089 increase in gross and 
$672,266 decrease in net in November 1926. 

But outside the South the exhibits of earnings 
nearly everywhere are also unfavorable as com- 
pared with the preceding year, about the only excep- 
tions being one or two systems in the Southwest 
and a few of the New England roads. In this latter 
class belongs the New Haven road, which has to 
its credit $416,233 gain in gross, but $93,722 de- 
crease in net. The Maine Central has added $90,965 
to gross and $111,832 to net. On the other hand, the 
Boston & Maine suffered a decrease of $295,994 in 
gross and of $610,857 in net. Among the roads in 
the Southwest distinguished for improved results, 
chief mention must be made of the Atchison, which 
has enlarged its gross by $1,264,206 and its net by 
$657,173. The Southern Pacific, on the other hand, 
has lost $711,489 in gross and $83,801 in net; the 
Rock Island $294,656 in gross and $703,538 in net, 
and the Union Pacific $1,116,133 in gross and 
$1,032,477 in net. But if we attempted to enumerate 
all the roads which have suffered decreases the list 
would be so extensive that it would include virtually 
all the roads in the country with the exception of 
those already named, and a few others. We will only 
add here that the Pennsylvania RR. has suffered a 
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decrease of $3,244,961 in gross and of $3,527,386 in 
net, and the New York Central of $833,340 in gross 
and of $350,472 in net. This last relates to the New 
York Central itself. If we included the auxiliary 
and controlled roads, the New York Central lines 
show a decrease of $2,220,299 in gross and of $1,661,- 
183 in net. In the following we indicate all changes 
for the separate roads or systems, for amounts in ex- 
cess of $100,000, whether increases or decreases, and 


in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
- OF NOVEMBER. 


Increase. Decrease 
Atch i 1 & S Fe (3)__-- $1,264,206|C. C. C. & St Louis__.. $446,448 
NYWN & Hartford__-_ 416,233| Grand Trunk Western-- 443,144 
Los Angeles & Salt Lake_ 221,451; Detroit Toledo & Ironton 404,435 
Norfolk & Western_____ 131,235 | Central of New Jersey --- 385,981 
Lae ee a SS 125,548| Wheeling & Lake Erie-_-_-_ 344,459 
Denver & R G Western__ 110,073} Nash Chatt & St L..--- 340,952 


Internat Great Northern 317,881 


Total (8 roads)__._-_- $2,268,746} Duluth Missabe & Nor-- 297 ,303 

Boston & Maine__-__.--- 295,994 

Decrease. |Chic R 1 Lines (2)------ 294,656 

Great Northern________ SS SUR OE T We i icdeceedcei ds 278,244 

Pennsylvania ___._.__.- 3,244,961} Chic & East Illinois... 272,861 

Baltimore & Ohio______ 1,943,718! Mobile & Ohio____._--- 268,795 
Northern Pacific. ______ 1,345,820|N Y Chicago & St Louis- 226,82 

ft fC ae 1; ,606 | Detroit Grand Hav & Mil 218,829 

Union Pacific N Y Ont & Western_--- 216,105 


(4) 
ville & Nashville_- 








1,075,493 | Chicago & Alton... --- 208,221 
Texas & Pacific. __.___. 954,494 | Chicago & North West-_- 182,932 
1 Sa ae 928,790| Cine N O & Tex Pac_-_-_- 182,904 
Michigan Central______ 853,714) Pittsburgh & Lake Erie_ 181,810 
Atlantic Coast Line_-_-___ 52,875| Central of Georgia_-_--- 177,08 
New York Central (a) ___ 833 ,340| Chic Ind & Louisville-_-—- 175,189 
Southern Railway-_-___-_- 05,827 | Chesapeake & Ohio_._.- 155.378 
Illinois Central_________ 796,217 | Hocking Valley______-- 2,537 
Minn 8t P& SS M___- 790,660 | Western Pacific__....-- 148,954 
Chic Mil St P & Pac ____ 90,156| Norfolk Southern__-_--- 130,367 
Southern Pacific (2)____ 711,489| Det & Tol Shore Line--- 113.576 
Missouri Kansas & Tex-_ 681,576| Long Island__________- ,830 
Del Lack & Western____ 64,3 Spok Portland & Seattle_ 109,220 
Chic Burl & Quincy__-_- 646,739| Alabama Great Southern 105,219 
Reading Sa aege 645,377 | Chic St Paul M & Om_. 101,602 
Pere Marquette________ 487 ,994 | Colorado & Southern (2) - 100,419 
Seaboard Air Line_____-_ 487 ,06 — 
Delaware & Hudson__-- 483, Total (64 roads)_._--- $32 655,458 





a These figures merely cover the operations of the New York Central 


itself. 


Including the various auxiliary and controlled roads, like the Michi- 


gan Central, the ‘Big Four,” &c., the result is a decrease of $2,220,299. 


PRINCIPAL CHANGES IN NET 


EARNINGS FOR THE MONTH 


OF NOVEMBER, 1929. 





Increase. Decrease. 
Atch Top & S Fe (3)__-. $657,173| Wheeling & Lake Erie__ $370,729 
Norfolk & Western_____ 73,269 | Detroit Toledo & Ironton 360,733 
Los Ang & Salt Lake_-_-__ B33 LO See Saas 54, 
. 5 ara aie 218,613| New York Central (a)_- 350,472 
Maine Central_________ 111,832|N Y Chic & St Louis... 343 ,862 
Chicago & North West-- 103,642| Long Island__________- 271,592 
, ———_—_———| Pittsburgh & Lake Erie_ 250,712 
fotal (8 roads)_.____- $1,791 .735| St Louis San Fran (3)-_-_- 247,148 
Decrease. |Chicago & Eastern Ill__- 244 ,367 
Pennsylvania ____.____- $3 ,527,386| Delaware & Hudson__-_- 241,776 
Great Northern_._____- ,433,801| Duluth Missabe & Nor-_- 226,581 
Baltimore & Ohio_______ 2,255,217 | Internat & Great Nor_- 220,483 
Southern Railway_____- 1,345,469 | Mobile & Ohio______-_-- 218,471 
Northern Pacific.______ ,284,306| Central of New Jersey_-_ 209,238 
Lehigh Valley__....___- ie ,397 | Nash Chat & St Louis-_-- 203 ,102 
Pere Marquette_-______- 1,058,740] Cine New Orl & Tex Pac 199,953 
Union Pacific (4)______- 1,032,477| Western Pacific__.__._-- 190,782 
Reading Oo... 2.2... 951,379| Seaboard Air Line_____- 188,489 
Chic Mil St P & Pac____ 851,004| Ala Great Southern___- 183,459 
Illinois Central_________ 847,447: N Y Ont & Western___-_ 164,670 
Chic Burl & Quincy_--__- 789,682 |St Louis Southwest (2)-_-_ 159,856 
Michigan Central_____-_ 765,182 | Central of Georgia_____- 158,881 
Atlantic Coast Line____-_ 738,220 | Det & Tol Shore Line_-- 134,907 
Chic R I Lines (2)_____- 703,538 | Florida East Coast.._.- 131,205 
Boston & Maine______-_ 610,857 | Hocking Valley_______- 127,971 
Del Lack & Western_-___ 544,335| Elgin Joliet & Eastern_- 125,538 
Louisville & Nashville__ 509,609 | Georgia Sou & Fla______ 117,470 
Minn St Paul & SS M_-_ 507 ,615| Yazoo & Miss Valley___-_ 110,068 
Erie SB RR aes 501,150} Chic Ind & Louisville___ 104,299 
CCC & St Louis_____- 95,523|Colorado & Southern (2) 100,443 
Texas & Pacific________ 423,051 RE sae AO 4 
Grand Trunk Western__ 387,694! Total (63 roads)... ..- $30 .000 .356 





a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,’’ &c., the result is a decrease of $1,661,183. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, what 
has been said above with reference to the generally 
unfavorable character of the comparison, from one 
end of the country to the other, is strongly empha- 
sized inasmuch as in the case of the gross all the 
different districts, as also the different regions 
grouped under those districts, register a falling off 
with two exceptions, namely, the roads in the New 
England region and those in the Pocahontas region, 
and similarly all the different districts and all the 
regions composing the districts record a falling off 
in net, with the single exception of those in the 
Pocahontas region. Our summary by groups ap- 
pears below. As previously explained, we group the 
roads to conform to the classification of the Inter- 
State Commerce Commission. The boundaries of 


the different groups and regions are indicated in 
the footnote to the table. 





SUMMARY BY GROUPS. 























District and Region. —Gross Earning. 

Month of November— 1929. 1928. Inc. (+-) or Dec. (—). 
Eastern District— $ $ $ % 
New England region (10 roads).... 23,004,928 22,912,396 +92,532 0.40 
Great Lakes region (34 roads) ..... 87,872,177 95,608,613 —7,736,436 8.10 
Central Eastern region (28 roads) ..112,423,240 120,789,619 —8,366,379 6.93 

Total (72 roads) ............... 223,300,345 239,310,628 16,010,283 2.52 
Southern District— 
Southern region (30 roads) ........ 59,251,722 65,151,016 -—5,899,294 9.06 
Pocahontas region (4 roads) ....... 23,372,873 23,305,211 +67,662 0.28 
Total (34 roads)............... 82,624,595 88,456,227 —5,831,632 6.60 
Western — 
Northwestern region (18 roads)_... 57,194,604 64,398,989 —7,204,385 11.19 
Central Western region (24 roads). 87,387,018 89,070,394 —1,683,376 1.90 
Southwestern region (33 roads).... 47,810,363 49,886,761 —2,076,398 4.17 
Total (75 roads) ...........-... 192,391,985 203,356,144 —10,964,159 15.40 
Total all districts (181 roads) ...... 498,316,925 531,122,999 32,806,074 6.18 
District and Region. Net Earnings 
Month of Nov.— ——Mtleage—— 1929. 1928. Inc.(+)or Dec.(—) 
Eastern District— 1929. 1928. 8 3 $ "o 
New England region... 7,291 7,286 6,714,294 7,371,422 —657,128 8.92 


Great Lakes region--._ 650 24,915,536 —6,782,096 27.22 
Central Eastern region 27,353 27,255 25,659,588 34,565,098 —8,905,510 25.79 














SUE vicscsaondee 59,476 59,191 50,507,322 66,852,056—16,344,734 24.46 
Southern District— 
Southern region. ..... 40,126 40,095 11,838,669 17,284,104 —5,445,435 31.51 
Pocahontas region.... 5,638 5,634 9,608,818 9,047,161 +561,657 6.20 
ONE. Smhhnacwing 45,764 45,729 21,447,487 26,331,265 —4,883,778 18.55 
Western District— 
Northwest region.... 48,963 48,911 15,078,987 20,485,844 —5,406,857 26.40 
Central Western region 52,635 52,517 26,086,014 28,282,245 —2,196,231 7.77 
Southwestern region.. 34,857 34,978 14,043,497 15,240,879 —1,197,382 7.85 
BOOS Shadapdsceke: 136,455 136,406 55,208,498 64,008,968 —8,800,470 19.75 
Total all districts. ..241,695 241,326 127,163,307 157,192.289—30,028,982 19.11 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
eonfines of the different groups and regions: 


EASTERN DISTRICT. 


New England Regiton.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New Engiand and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Regton.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 

Northwestern Region —This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbta River to the Pacific. 

Central Western Reyton.— This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City aud thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Kegton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to E! Paso and by the Rio Grande to the Gulf of Mexico. 

Western grain traffic, as already indicated, suf- 
fered a heavy shrinkage as compared with the move- 
ment in the corresponding period of 1928. This is 
true not only of wheat but of all the other cereals 
as well. For the five weeks ending Nov. 30 1929 
the receipts of wheat at the Western primary mar- 
kets were only 25,574,000 bushels as against 
51,452,000 bushels in the same five weeks of 1928; 
the receipts of corn only 20,519,000 bushels as 
against 30,302,000 bushels; of oats but 8,180,000 
bushels against 12,437,000 bushels; of barley 
3,861,000 against 8,408,000, and of rye 2,081,000 
bushels as against 3,201,000. For the five cereals 
combined, aggregate receipts for the five weeks of 
November 1929 were only 60,215,000 bushels, as com- 
pared with 105,800,000 bushels in the same period 
of the preceding year. The details of the Western 
grain movement in our usual form are shown in the 
table we now subjoin: 

WESTERN FLOUR AND GRAIN RECEIPTS. 


5 Weeks End. /Flour. Wheat. Corn, Oats. Barley. Rye. 
Nov. 30 (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 

Chicago— 

1929___. 1,100,000 408,000 6,494,000 1,434,000 600,000 865,000 

1928____ 1,219,000 2,422,000 12,279,000 2,830,000 1,339,000 937,000 
Milwaukee— 

1929_.._. 283,000 37,000 1,129,000 701,000 827,000 108,C00 

1928.... 328,000 93,000 1,553,000 593,000 1,014,000 87,000 
St. Louis— 

1929_.__. 670,000 2,227,000 1,591,000 1,102,000 93,000 6,000 

1928_._.. 642,000 3,415,000 3,071,000 2,008,000 384,000 9,000 
Toledo— 

Se oC zeee 719,000 97,000 154,000 4,000 6,000 

ae 2,311,000 238,000 456,000 9,000 7,000 
Detroit— 

1929__-- worP abate 87,000 39,000 78,000 4,000 18,000 

TESTS 195,000 111,000 136,000 12,000 42,000 
Peorta— 

1929_... 201,000 172,000 2,215,000 425,000 139,000 2,060 

1928__.. 289,000 198,000 2,623,000 705,000 200,000 1¢ 000 
Duluth— 

1929 Kast OC ORS 8,396,000 166,000 607,000 761,000 522.000 

Sita eee 17,876 .000 188,000 925,000 2,841,000 1,346,000 
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Flour, = Whett = hah}. uns «=a «= Quay | after $26,968,447 gain in gross and $29,896,691 in 
wa 23)... 6,753,000 1,263,000 1,585,000 1,482,000 539,000| net, but these latter gains represented a recovery 
Keneet Ote— 18,202,000 1,847,000 2,089,000 2,597,000 783.0% | of only a portion of the large falling off which the 
128.2. BSeteoo  Bii70:000 650002. 722222 | roads suffered in November 1927, when general trade 
OmO28 nn ananele— + 167,000 4,325,000 1,254,000... 4,000| was on the decline and other adverse conditions 
stov City— a3 Bere aie anid chink ino | Sttected results unfavorably, and when our tabula- 
ames | oeeone 122,000 1,350,000 509,000 4,000 ------ tions registered a shrinkage of $58,159,905 in STOsS 
oan” ------ $88,000 661,000 60.000 a0) 2277. | aNd Of $32,544,547 in net. Extending the compari- 
i ae gustiens wees aE er sons further back it is found that the heavy loss in 
gpd rate nt STOO ee ee ee ees 1927 came after only moderate increases in Novem- 
Total Al— 


1929... 2,254,000 25,574,000 20,519,000 8,180,000 3,861,000 
1928__.. 2,478,000 51,452,000 30,302,000 12,437,000 8,408,000 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Jan.ito Flour. Wheat. Corn. Oats. Barley. Rye. 
Nov. 30. (bbis.) (bush.) (bush.) (dush.) (bush.) (bush.) 
Chicago— 
1929__..11,200,000 33,964,000 73,032,000 36,405,000 7,698,000 4,505,000 
1928....11,394,000 35,577,000 100,224,000 50,010,000 15,298,000 4,336,000 
M tlwaukee— 
1929_... 2,077,000 7,416,000 11,702,000 12,968,000 11,482,000 742,000 
1928_._.. 2,435,000 4,000,000 13,194,000 7,571,000 12,808,000 1,038.000 
St. Louts— 
1929___. 6,014,000 39,452,000 30,429,000 19,137,000 1,612,000 308 ,000 
mx . 5,782,000 43,596,000 32,300,000 20,066,000 2,377,000 402,000 
‘oledo—— 
ees 13,326,000 1,353,000 5,323,000 494,000 317,000 
See 11,699,000 1,444,000 4,717,000 167 ,000 69,000 
Detroit— 
eee 1,536,000 5,391,000 ,000 112,000 207 ,000 
eo 1,716,000 994,000 1,091,000 128,000 286,000 
Peoria— 
1929_. 2,406,000 2,063,000 23,557,000 7,501,000 3,185,000 105,000 
oa. .-. 2,958,000 1,966,000 23,052,000 8,232,000 2,562,000 67,000 
ut — 
IR ie 70,468 1,746,000 4,495,000 14,461,000 7,144,000 
gi ara e925 101,864,000 666,000 2,892,000 28,567,000 12,219,000 
Minneapolis— 
1929_... 8,000,000 88,579,006 9,423,000 21,425,000 18,848,000 6,612,000 
RPGR ces:  dumsbe 118,966,000 9,477,000 20,290,000 26,085,000 6,236,000 
Kansas City— 
1929.... 16,000 89,871,000 29,415,000 4,980,000 54,000 = ..---- 
SEED ccn> - eennn 91,044,000 37,316,000 4,169,000 ..--.. ------ 
Omaha & Indianapolis— 
1929_... 3,000,000 38,508,000 37,376,000 18,932,000 46,000 91,000 
nahh - mmbinca 36,372,000 47,357,000 19,586,000 33,000 52,000 
Stour City— 
ine esas 2,318,000 6,794,000 3,803,000 274,000 7,000 
ttc. ~edienn 2,401,000 8,615,000 3,754,000 307 ,000 15,000 
St. Joseph— 
a 14,027,000 9,419,000 1,119,000 27,000 8,000 
we PET tf 10,904,000 9,931,000 1,371,000 13,000 1,000 
ichitta— 
| ee 26,807,000 3,169,000 eee.” aa eens 
Pins.” awache 28,246,000 2,260,000 Pe. SS pekeke  Senens 
Total All— 





1929____32,713,000 428,757,000 237,838,000 132,365,000 58,593,000 20,056,000 
1928... .22,569,000 488,441,000 286,830,000 144,128,000 88,445,000 24,722,000 


The Western livestock movement appears to have 
been about the same as in 1928. While at Chicago 
the receipts comprised 19,105 carloads, as compared 
with 20,453 carloads in November 1928, at Kansas 
City and Omaha they were 8,034 and 6,168 carloads, 
respectively, against 7,670 and 5,301 cars. 

Coming now to the cotton movement in the South, 
this, too, was on a smaller basis as compared with 
November 1928, the shrinkage being especially pro- 
nounced in the case of the gross shipments overland. 
These latter aggregated only 67,874 bales in Novem- 
ber 1929 as against 189,385 bales in November 1928; 
168,242 bales in November 1927; 262,506 bales in 
November 1926, and 287,403 bales in November 1925. 
Receipts of the staple at the Southern outports 
during the month in 1929 were 1,389,118 bales in 
November, against 1,593,144 bales in November 1928, 
and 1,488,452 bales in 1927, as will be seen by the 
following table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 
FROM JAN. 1 TO NOV. 30 1929, 1928 AND 1927. 




















November. Stnce Jan. 1. 

Ports. 1929. 1928. 1927. 1929. 1928. 1927. 
fee 318,670) 501,301) .430,716]1,775,371!2,466,587/|2,236,650 
Houston & Texas City] 546,013) 526,220) 512,299|/2,611,676,2,539,818/2,910,644 
Corpus Christi _____- 13,449| 16,086) 22,353] 410,584) 252,122] 144,568 
Beaumont....__.__- Ree | eS RO DUOE.  coeeend  ahesus 
New Orleans awa wie 285,269) 294,653) 287,595/1,530,760|1,284,526|1,748,497 
Lake Charles _______- 500 1,800 200 6,103 5,784 200 
SE ae 63,630| 57,447| 49,961) 347,164] 227,920); 299,697 
Pousacola.........<. 2,251 Tan. cis 4,430 1,835 5,371 
Jacksonville.________ OO ace eet TE waitin weet’ 
Savannah .____._.__. 47,682} 58,618| 69,059) 454,163] 430,969] 854,983 
Charleston..._.____- 39,584) 27,899) 26,564] 184,171] 210,648) 418,462 
Wilmington.________ 21,008} 32,753) 21,221 81,941] 132,760] 150,745 
Norfolk dS ee 45,214) 76,294) 68,484] 125,113] 208,031] 284,739 
emt Mees wb SE A eS Rk 

(og, San 1,389,11811,593,144|1,488,45217,547,222|7,761,00019,906,910 

















RESULTS FOR EARLIER YEARS. 
As already noted, taking the railroads collectively, 
the losses disclosed for November 1929, namely, 
$32,806,974 in gross and 30,028,982 in net, come 





ber 1926, our compilations for this last mentioned 
year having shown only $28,736,430 increase in gross 
and $10,065,218 increase in net. In November of 
the preceding year (1925) the gains likewise were 
moderate, our tabulation at that time showing 
$26,960,296 gain in gross, or 5.34%, and $16,775,769 
gain in net, or 12.77%. Moreover, this 1925 gain 
in gross came after a decrease of virtually the same 
amount in November 1924 as compared with 1923. 
It amounted, therefore, to merely a recovery of what 
had been lost the previous year. November 1924, 
it will be recalled, was the time of the Presidential 
election, when industrial activity was greatly stimu- 
lated by the result of that election. But trade, 
nevertheless, was of much smaller volume than in 
November 1923, which accounts for the $26,135,505 
decrease then shown. However, while the 1924 gross 
was diminished in the sum named, there was at that 
time no loss in the net, inasmuch as operating ex- 
penses were curtailed in amount of no less than 
$32,485,896, leaving the net at that time larger by 
$6,350,391. 

As a matter of fact, up to 1927 the improvement 
in the net was continuous year by year ever since 
1919, often in the face of a heavy falling off in the 
gross earnings. In November 1923 the change from 
the previous year was small, there being $7,648,500 
increase in gross and $7,307,781 increase in net. In 
November 1922 our statement showed $57,618,155 
gain in the gross and $15,846,050 gain in the net. 
In November 1921 there was improvement in the 
net even in face of the great falling off in gross rev- 
enues. By drastic cuts in every direction, a saving 
in expenses was then effected in the extraordinary 
amount of $144,962,518, leaving, therefore, $18,- 
934,852 increase in the net, notwithstanding a loss 
of $126,927,666 in the gross. November of the previ- 
ous year was one of the few months of the year 1920 
that netted fairly satisfactory net results, our com- 
pilations for November 1920 having registered $154,- 
239,572 increase in gross (mainly because of the 
higher schedules of transportation charges put into 
effect a few months before), and $37,533,530 of this 
having been carried forward as a gain in the net. 

In the years immediately preceding 1920, however, 
the November showing was bad, large losses in the 
net having piled up in 1919, 1918 and 1917. In 1919, 
particularly, the showing was extremely poor, this 
having been the period of the strike at the bitumi- 
nous coal mines. This strike had the effect of very 
materially contracting the coal traffic over the rail- 
roads and proved a highly disturbing influence in 
other respects. The result was that our tabulations 
recorded a loss in gross and net earnings alike for 
the month—only $2,593,488 in the former, but $26,- 
848,880 in the net earnings, or over 35%. Added 
emphasis attached at the time to this large loss in 
the net because it came on top of a considerable 
shrinkage in the net in November of the previous 
year. In November 1918 a tremendous augmenta- 
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tion in expenses had occurred, owing to the pro- 
digious advances in wages made that year. These 
wage advances, with the great rise in operating 
costs in other directions, so augmented railroad ex- 


penses that the increase in the latter far outdis- 


tanced the gain in gross revenues, even though these 
were swollen by the higher rates put in force some 
months before. The gain in the gross then reached 
$82,163,408, or 23.06%, the augmentation in ex- 
penses amounted to no less than $102,091,182, or 
39.16%, leaving the net reduced by $19,927,774, or 
20.80%. The year before (1917) a closely similar 
situation existed and our tabulation for November 
1917 recorded $33,304,905 increase in gross earn- 
ings, but $20,830,409 decrease in the net. It was in 
the prodigious expansion of the expenses in these 
early years that there existed the basis for the re- 
trenchment and economies since effected. In the 
following we furnish the November summaries back 
to 1906. For 1910, 1909 and 1908 in the table we 
use the Inter-State Commerce totals, which then 
were on a very comprehensive basis, but for preced- 
ing years (before the Commerce Commission re- 
quired monthly returns) we give the results just | ™ 





as registered by our own tables each year—a portion 
of the railroad mileage of the country being always 
unrepresented in the totals in these earlier years, 
owing to the refusal of some of the roads at that 
time to give out monthly figures for publication. 














Your Gross Earnings. Net Earnings. 
Year Year Inc. (+) or Year Year Inc. (+) or 
Given. Preceding. | Dec. (—). Given. Preceding. | Dee. (—). 
§ $ $ 3 $ 
+9,573, 48,065, 46,506,1 + 1,569,127 
+4,794,859| 39,171, 113,471 942, 
—8,847,673) 74,511, 294, +8,216,336 
+36,303,204) 94,531, ,556,970' + 19,974,158 
+994, 83,922, ,383,397| —10,460, 
—1,767,625) 79,050, ,069,1 —3,018,867 
+31, 968, 171) 93,017, ,316,771, + 12,701,071 
—9,143,593) 78, 212, .282,860 —15,069,894 
—32, 646, 67 ‘989, ,567,898,| —9,578,383 
+ 66,310,622:118,002, ,999,131) +50,002,894 
1] +23,652,274/1 18,373, ,050, + 323,000 
+33,304,905 96.272. 102, —20,830,409 
882,1 ,809,962, —19,927,774 








_ 592,277,620 438,038,048 + 154,239.572| 85.778.171 
- 464,440,498|590,468, 164 —126,027,666| 97,366, 
- 523,748,483 466,130, 2 +57.618, 155113, 662,98 





1924 _ 504,589,062 530,724,567, —26,135, 505435, 105 

1925 .'/531,742 ,071\504, 781,775 +26,960, ,296 148, 157, 61 131,381,847 +16.775,768 
1926 ~ 559,935,895531,199 + 28,736,430,158,197, 148,132,228) +10,065,218 
1927 .\502,994 (051/561, 153,956) —58,159, “ay is 957 014158, 501,561) —32,544,547 
1928 ~ 530,909,223)503, 940,776, + 26,968,447 157,140,516 127,243,825 +29, 1896,691 
1929 _'498,316.925 531,122, —32,806,074!127,163,307'157,192,2891 —30, ,028,98 2 


Note.—In 1906 the number of roads included for the month of November was 97 
in 1907, 87; in 1908 the returns were based on 232,577 miles of road; in 1909, 239,038 
in 1910, 241,272; in 1911, 234,209; in 1912, 237,376; in 1913, 243,745; in i914, 
246,497; in 1915, 246,910; "in 1916, 248 ,863; in 1917, 242,407; in 1918, 232,274; in 
bag Teor in —_ Rog 213; in 1921, 236,043; in 1922, 235,748; in 1923, 253,589; 

24, 236,309; in 1 25, 236,726; in 1926, 237,335; in 1927, 238,711: in 1928, 241,- 
38: 1 1929, 241 65. 











Bank Clearings in 1929 and the Course of 
Trade and Speculation 


Any study of bank clearings for the calendar year 
1929 necessarily involves, as its foremost consid- 
eration, the part played by the gigantic speculation 
in the stock market which found its fullest expres- 
sion during the course of the first nine months of 
that year, when values on the Stock Exchange, as 
also the volume of transactions, leapt forward as 
never before in the history of all the ages, until 
in October and November, when the inevitable 
crash occurred. Very naturally the collapse was 
proportioned to the antecedent great expansion, and 
in the space of a few weeks market values suffered 
depreciation of such collossal extent that the greater 
part of the long continued rise was extinguished, 
as if in the twinkling of an eye, thereby demonstrat- 
ing the inherent hollowness of the whole speculative 
movement, at least as far as concerns the fury and 
recklessness with which it had been carried on. An 
apt description of the unbridled nature of the specu- 
lation, which found its culmination in the great 
catastrophe of October and November, would be to 
say that the market had been going up like a rocket 
and then came down like a stick. The Editor is 
fully aware that these are superlative forms of ex- 
pression, but nothing save the superlative is ade- 
quate to describe what happened during the hectic 
times of 1929. 

Bank clearings, which had been steadily expand- 
ing for a long series of years, attained a new high 
record in 1929, and by an exceedingly wide margin. 
This is particularly true of the clearings at New 
York City, where speculative stock transactions 
play such an important part in swelling the volume 
of clearings. The further expansion in 1929 reached 
21.8%, and this, too, notwithstanding a considerable 
shrinkage in the total of clearings for the month of 
December as compared with the corresponding 
month of the previous year. This further expansion 
of 21.8% came on top of 22.8% increase in 1928, as 
compared with 1927, and on top, also, of 10.6% in- 
crease in 1927 as compared with 1926, and came, 





moreover, after larger or smaller increases in all 
the preceding years back to 1923, showing a con- 
tinuous upward movement extending over a period 
of six successive years. In this period of six years 
the grand total of these bank exchanges at New 
York rose from, roughly, 214 billion dollars in 1923 
to somewhat over 477 billion dollars in 1929, afford- 
ing a graphic idea at once of the magnitude of the 
figures with which we are dealing and likewise the 
magnitude of the further expansion which occurred 
during the six-year period, the further addition for 
the six years being $263,000,000,000, or over 120%, 
the average yearly increase therefore having been 
over 20%, which is certainly going very fast even 
for a country like the United States, where growth 
is never slow and nearly always marked by periods 
of feverish activity when the normal course of de- 
velopment gets out of hand and the country rushes 
forward at a breakneck pace. 

The figures taken relate entirely to New York 
City. Outside ef New York City the rate of growth 
is found to have been very much slower, but it is a 
record of growth, nevertheless, and of continuous 
growth, too, and, moreover, a record of growth ex- 
tending a year further back than in the case of New 
York alone. In other words, outside of New York 
the volume of bank exchanges has been continuously 
rising since 1921, in which year the country was in 
a period of trade prostration following the high 
commodity values reached in 1920. Outside of New 
York the further increase in bank exchanges during 
1929 was only 3.5%, and this followed 3.7% increase 
in 1928 over 1927. This last mentioned year was 
a year of some recession in trade and, accordingly, 
the increase then over 1926 was hardly more than 
nominal, being only 0.1%. In 1926, likewise, the 


increase was moderate, being no more than 2.1%. 
It followed, however, no less than 11.0% increase 
in 1925 over 1924, and 2.9% increase in 1924 over 
1923, and the large ratio of 14.8% increase in 1923 
over 1922, and also 7.7% increase in 192 


2 over the 





350 FINANCIAL CHRONICLE 


[Vor. 130. 











low figures reached in the great commodity slump | 
of 1921. The increases of 1922, 1923 and 1924 
marked simply recovery from the extreme depression 
of 1921, but the increase subsequent to 1924 reflects 
new growth at these outside clearings points. Never- 
theless, it is a fact of no little interest that as com- 
pared with the low point of 1921, when the clear- 
ings outside New York City dropped to $161,000,- 
000,000, the figures for 1929 show an expansion to 
over $250,000,000,000, being an addition of roughly 
$89,000,000,000, or about 56%, which is an average of 
7% per year for the eight-year period—though, of | 
course, sight must not be lost of the fact, already 
mentioned, that for the earlier years of the period 
the increases represented merely recovery after the | 
great collapse in commodity values which marked 
the year 1921. 

When the clearings of New York are joined to 
those for the rest of the country, giving the grand | 
total for the whole United States, the result is a 
gain for 1929 of 14.8%, following 14.2% gain in 
1928 over 1927 and larger or smaller increases for 
all the years back to 1921, when bank exchanges suf- 
fered such a heavy reduction by reason of the com- 
modity collapse referred to. In the great shrinkage 
of 1921 total bank clearings dropped from $449,- 
000,000,000 in 1920 to $355,000,000,000 in 1921; for 
1929 the combined total is up to over $727,000,- 
000,000. This is a gain for the eight years of, 
roughly, #372,000,000,000, or about 105%, or at the 
rate of 13% a year. However, comparison of the 
combined figures in this way is of only academic 
interest, since, owing to the overshadowing part 
played by financial transactions at this center, New 
York City must be considered as standing in a class 
all by itself. Trade plays its part in swelling bank 
clearings at New York, but not to the extent that 
purely financial transactions do; on the other hand, 
outside of New York trade conditions, and the 
course and volume of trade transactions, are the 
governing factor in determining the rise and fall in 
bank clearings and the rate of growth over longer 
and shorter periods of time, though even at outside 
points, and especially at the outside financial cen- 
ters, financial transactions have been rapidly grow- 
ing in importance of late years, so that it is no 
longer possible to accept bank exchanges at such 
points of and by themselves as a positive barometer 
of the course of trade, and it is necessary to allow 
separately for the part that such financial transac- 
tions may have had in affecting the totals. 

In more recent years stock speculation at New 
York has attained such enormous dimensions and 
been rising with such great rapidity that the trans- 
actions on that account have overshadowed every- 
thing else. Yet Stock Exchange speculation is, after 
all, only one item in the financial transactions re- 
ferred to, though doubtless the one of foremost im- 
portance. As another item of considerable conse- 
quence there may be mentioned the new capital 
issues which since the war have been steadily grow- 
ing in size and have now risen to enormous aggre- 
gates. These for 1929 surpassed by a great deal in 
magnitude the huge totals of preceding years. Their 
influence on bank exchanges would obviously be 
most largely reflected at New York, the place of 
origin of so many of them, and yet they cannot be 
regarded as without influence in other security mar- 











kets, and abundance of capital and investment 
funds, such as Chicago, Cleveland, Boston, Phila- | 


delphia, &c. On that point we will say here only 
that new financing in the United States for the 
calendar year 1929 reached a grand total (accord- 
ing to the compilations presented elsewhere in 
to-day’s issue) of no less than $11,604,174,935, which 
compares with $9,991,845,818 in the calendar year 
1928, with $9,933,719,033 in 1927, $7,430,274,684 in 
1926, and $7,126,023,683 in 1925. It becomes neces- 
sary, therefore, to repeat what we have said in 
previous annual reviews, namely, that bank clear- 
ings, after all, in the course of modern development 
represent something more than mere trade and mer- 
cantile transactions. They comprehend also all the 
numerous financial transactions of one kind or 
another, and in all their various forms, many of 
which have their origin entirely outside the channels 
of commerce, trade and industry, though in the 


/end they may call all these into being. Most im- 


portant of all, as already noted, account must be 
taken of the ceaseless tide of speculation at the 
different stock exchanges of the country, but pri- 
marily at the New York Stock Exchange. 

It is not necessary to tell any reader that dealings 
on the New York Stock Exchange during 1929 
reached perfectly astounding figures, and that all 
past records in that respect were cast far in the 
shade. That would have been the case in any event 
even if the huge turnover in October, during the 
panic, had not served further to swell the totals. It is 
not necessary here, therefore, to do more than simply 
give the figures in order to indicate their great size. 
The volume of trading on the New York Stock Ex- 
change ran far in excess of one billion shares, the 
exact total for the 12 months being 1,124,991,490 
shares. This compares with 919,661,825 shares in 
1928, 576,563,218 shares in 1927, 450,845,256 shares 
in 1926, and only 281,931,597 shares five years be- 
fore, in 1924. It is easy to perceive what a part 
this expansion in Stock Exchange speculation must 
have played in swelling the volume of bank clear- 
ings, even though the Stock Exchange, through its 
Stock Clearing House, clears the greater part of its 
own transactions as far as the dealings between the 
members of the Exchange themselves are concerned. 
In addition, however, the sales on the New York 
Curb Exchange for 1929 aggregated 477,278,130 
shares, as against 221,171,781 shares in 1928 and 
86,923,776 shares in 1927. 

It is clear enough how Stock Exchange specula- 
tion, so tremendously swollen, must have affected 
bank clearings at New York City, thereby, along 
with the great expansion in new security issues, 
accounting for the 21.8% increase in the New York 
City clearings in 1929 following 22.0% increase in 
1928 over 1927. It must not be supposed, however, 
that the sales at the outside stock exchanges did not 
also independently show large increases and thereby 
serve correspondingly to enlarge the volume of bank 
clearings at such points. Further along in this 
article we deal with all the different stock ex- 
changes throughout the country, at least those of 
any great consequence, and a feature common to all, 
with the exception of the Cleveland Stock Exchange 
and the two stock exchanges on the Pacific Coast, 
is the great increase that occurred in the dealings 
in 1929 as compared with the years immediately 
preceding. That isa feature which has not attracted 
the attention which it deserves in any comprehensive 


| study of the situation. At some of these outside 


stock exchanges the strides forward in the specu- 
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lative arena have been in the highest degree spec- 
tacular. Without going into all the details given 
at the end of this article, we will say here simply 
that on the Chicago Stock Exchange the dealings in 
1929 aggregated 82,216,000 shares against 38,940,435 
shares in 1928 and no more than 10,695,750 shares 
in 1927. The reader will see that the volume of 
trading at that exchange in 1929 was nearly eight 
times that of two years before, in 1927. On the 
Philadelphia Stock Exchange the dealings in 1929 
comprised 35,520,785 shares against 17,850,739 
shares in 1928 and 7,959,556 shares in 1927. Here 
it will be observed the dealings of 1929 were nearly 
fivefold those of 1927. In like manner, on the Bos- 
ton Stock Exchange sales in 1929 totaled 24,652,115 
shares against 18,240,330 shares in 1928 and 
8,807,874 shares in 1927, business having trebled in 
the two years. Thus it clearly appears that outside 
of New York growth in stock exchange speculation 
was a factor acting to increase the volume of bank 
exchanges, though obviously not to anywhere near 
the same extent as at New York. 

All this must be borne in mind in seeking to 
interpret bank clearings statistics for 1929. As it 
happened, trade itself, at least in the so-called key 
industries, was extremely active, and ran, as far 
as these industries are concerned, far in excess of 
the largest previous year. Thus both speculation 
and trade and business acted to swell the volume 
of bank exchanges, and in view of that circumstance 
it is somewhat surprising that the further increase 
in the totals of clearings outside of New York 
should have been relatively so small. As already 
shown, the growth outside of New York, taking a 
series of years, is found to have been steady rather 
than spectacular, as in the case of New York City 
by itself, but having regard for the great increase 
in speculation at the outside stock exchanges, as 
shown in the figures just cited, a further increase 
of only 3.5% in the clearings outside of New York, 
following no more than 3.7% increase in 1928 over 
1927, and virtually no increase at all in the last 
mentioned year over 1926, does not indicate any 
very rapid pace. It deserves to be pointed out that 
during 1927 the course of trade and the course of 
financial transactions (particularly those arising 
out of speculation) were at variance, and our anal- 
ysis at the time showed that the further growth in 
bank exchanges in that year, which was substantial 
at New York, being 10.6%, and only nominal out- 
side of New York, that is, no more than 0.1%, was 
to be ascribed mainly to these financial transac- 
tions. Trade and business at that time were 
markedly on the decline, especially the latter part 
of the year. In 1928, on the other hand, the course 
of speculation and of trade were once more in 
unison, and both contributed to enlarge the totals 
of bank clearings. Trade recovery began in the 
early months of that year, and the revival kept mak- 
ing steady headway until the end of the year, not- 
withstanding the Presidential election. 

And this trade activity reached still larger dimen- 
sions during 1929, and was maintained almost with- 
out interruption until immediately after the stock 
market break in October, when an immediate relapse 
occurred. It appeared, however, in 1928 that not- 
withstanding the change in the course of trade in 
the year and its developing volume, the contribu- 
tions on that account to the totals of bank exchanges 
were relatively small alongside the further expan- 
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sion caused by the ever-rising tide of stock specula- 
tion. And the same is true of the results for 1929. 
Moreover, in 1929, as in 1928, the benefits from the 
expanding volume of trade seemed to inure more to 
the advantage of New York City than it did to the 
outside cities, if bank clearings may be accepted as 
furnishing a reliable guide to the state of things. 

It is quite common to hear it said that trade reac- 
tion had set in some time before the advent of the 
panic, but the facts do not support the statement. 
There was some slight recession from the peak fig- 
ures reached in the spring, but that was a perfectly 
normal development, incident to the season, and not 
in the least indicative of any real setback in trade. 
The truth is, the summer recession in trade was 
almost entirely absent, and did not eventuate until 
the autumn came around, and then was of inconse- 
quential proportions until the panic actually broke; 
not until then did the rising tide of trade begin to 
recede, but the ebb, when it did come, was of unmis- 
takable character, and the tide now flowed out even 
more strongly than when it was on the flood. The 
monthly figures of steel production, as also those 
of iron production, may be cited as supporting the 
accuracy of the contention. In 1928 the monthly 
output of steel ingots reached its peak in the early 
part of the year, that is, in March, with a product 
of 4,507,217 tons, after which there was a steady 
decline in the monthly total until in June and July, 
when the product fell respectively to 3,748,903 tons 
and 3,805,598 tons, the falling off being due in 
part to a decrease in the number of work days. 
From these diminished totals there was an increase 
to 4,649,968 tons in October, after which there was 
again a falling off in output to 4,018,208 tons in 
December. In 1929, on the other hand, the peak of 
production did not come until May, when the output 
was 5,273,167 tons. That month contained 27 work- 
ing days; in June, with only 25 working days, and 
in July, with 26 working days, the product each 
month ran close to 5,000,000 tons, being, respec- 
tively, 4,881,370 tons and 4,838,093 tons, while in 
August, with 27 working days, the output reached 
almost five million tons, being 4,927,258 tons. Then 
there came a slight recession in September and 
October, the production being estimated at 4,510,879 
tons for the 25 days of September and at 4,511,650 
tons for the 27 days of October. 

The October output in 1929 was only slightly 
below the 4,649,968 tons output reached in October 
of the previous year, which marked the peak pro- 
duction of that year. In the first nine months of 
1929 every month showed a larger production than 
the same month of the previous year. In November 
1929, however, after the stock market panic had done 
its work, the production fell to 3,513,025 tons, and 
in December it dropped still lower to 2,896,269 tons. 
The total steel ingot production for the 12 months 
of 1929 reached 54,164,348 tons, and would have been 
in excess of 56,000,000 tons except for the falling 
off in the last two months of the year. In 1928, on 
the other hand, steel production did not quite reach 
50,000,000 tons, being 49,865,185 tons. 

Another way of showing the absence of any real 
setback until after the panic, except for a very slight 
seasonal recession, which, as already stated, oc- 
curred very late in the year, is to take as a basis 
the percentages of operation from month to month. 
In 1928 steel plants were engaged to 91.35% of their 
capacity in April, from which there was a drop to 
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76.38% in June, with a recovery to 91.36% in Octo- 
ber. On the other hand, in 1929 plants were being 
operated to 99.20% of capacity in March, 99.59% 
in May, 99.56% in June (against 76.38% in June 
of the previous year), and tapered down only to 
92.01% as late as September. In October, the 
month when the panic broke, and the latter part of 
which its influence upon trade at once began to 
count, production was still at the rate of 85.21%. 
In November, however, there was a fall to 68.90%, 
and in December to 59.07%. 

Statistics regarding the automobile trade, the 
activity and prosperity of which contributed so 
greatly to stimulate the steel industry, tell the same 
story. In 1928 the production of motor vehicles in 
no month reached or even closely approached 
500,000. In 1929, on the other hand, a peak figure 
of 621,347 cars was reached in April, with the pro 
duction in May not very much lower, at 604,084 
vehicles, and in the whole of the five months from 
March to July. inclusive, the output each month was 
in excess of 500,000 cars, and in August closely 
approached the 500,000 mark at 498,375. In Sep- 
tember the output in 1929 was much the same as in 
September of the previous year, the comparison 
being between 415,697 and 415,314. From this there 
was in 1928 a decline to 257,140 cars in November, 
and to 234,116 cars in December, and in 1929 a 
decline to 217,441 cars in November and to probably 
150,000 cars in December, the falling off being cus- 
tomary and seasonal in both years, and only slightly 
more pronounced in 1929 than in 1928. 

The growth in the quantity of coal mined may 
also be cited as evidence of the greater activity 
which prevailed in 1929. Coal is a very important 
item of freight with most of the railroads of the 
country, and with some of the roads it constitutes 
the largest single item of freight tonnage. Accord- 
ing to the Bureau of Mines, total production of soft 
coal in the United States during the calendar year 
1929 was 525,358,000 net tons, as against only 
500,745,000 net tons in 1928 and 517,763,000 tons in 
1927. The increase in 1929 over 1928 was 24,613,000 
tons, or slightly below 5%. Here, tco, the record 
of increase was well maintained up to the very time 
of the panic, the output up to Oct. 26 from Jan. 1 
1929 having shown a gain of roughly 30,000,000 
tons. The record of anthracite production, however, 
was entirely different. Here the mild weather, both 
last winter and the early months of the present 
winter, constituted a serious drawback to a full 
output, besides which oil is rapidly supplanting 
hard coal in this part of the country. The anthra- 
cite product for 1929 is estimated at 76,640,000 net 
tons, which compares with 75,348,000 tons, the final 
figure for 1928. It is pointed out, however, that if 
the estimate should prove a little too high, as it did 
in 1928, the apparent gain would disappear. 

On the other hand, as against these evidences of 
multiplying activity, it must be admitted that the 
record of prosperity was not unalloyed, and in that 
circumstance is to be found the reason mainly why 
the growth in bank clearings has been relatively 
so small outside of New York. Certain classes of 
the population, and certain sections of the country, 
have not shared in the general prosperity. Notably 
is this true of the agricultural communities of the 
West. Much has been said of late of the change for 
the better which has taken place in the situation 
of the Western farming classes. Of course, as com- 





pared with the exceedingly low prices for grain 
reached in May 1929 (instances of which are given 
further along in our remarks), there was subse- 
quently great improvement, but at best the position 
of the farming classes has been nothing to boast of. 
Stocks of wheat in this country have been and are 
of extraordinary size, export demand for the wheat 
has been very slow, while on top of it all in the 
spring wheat territory of the Northwest a crop short- 
age developed as a result of prolonged drought and 
the adverse weather conditions generally encoun- 
tered. There can be no doubt that in that part of 
the country farmers have been poorly off. They 
have had little wheat to market, and an urgent ex- 
port demand has been at all times lacking. At one 
time elevators were filled to overflowing, and the 
railroads had to give notice of inability to receive 
any more. Plainly there was no chance of big bank 
clearings in that part of the country in such a state 
of things. 

Then the South is still laboring under business 
prostration, having suffered continuously in that 
way for several successive years as the result of 
the collapse of the real estate boom at the winter 
resorts of Florida and other points, the low price 
of cotton, the destruction wrought by hurricanes, &c. 
If anyone imagines that quick recovery is likely 
after a speculative collapse, he ought to study the 
figures of bank clearings at the Florida cities. For 
a time in the middle of the past year it seemed as 
if the South were at last on the way to recovery 
from its long prolonged period of depression, but 
the panic changed this, and since then there has 
been renewed collapse. The slump in the bank ex- 
changes in the Florida cities stands as the most 
notable in history. Thus the clearings at Miami 
suffered further shrinkage in 1929, reducing them 
to $142,316,000, at which figure comparison is with 
$632,867,020 in 1926, and no less than $1,066,528,874 
in 1925. A drop-from over a billion dollars to only 
$143,316,000 in three years marks a collapse to which 
it would be difficult to find a parallel. At Tampa 
clearings for 1929 foot up only $136,395,461, as 
against $184,472,445 in 1928, $237,515,432 in 1927, 
$414,418,178 in 1926, and $461,800,170 in 1925. Even 
at Jacksonville the clearings have been cut almost in 
two in the space of three years, the total for 1929 
being down to $778,250,904 as against $835,268,613 
in 1928, $1,002,493,423 in 1927, and $1,505,427,663 
and $1,446,158,867 in 1926 and 1925, respectively. 

In other parts of the country there have likewise 
been depressing influences of one kind or another, 
notwithstanding the activity and prosperity of the 
key industries, which last, however, seems to re- 
dound mainly to the advantage of the financial cen- 
ters. In New England the textile industries did 
not fare much better in 1929 than in 1928. At one 
time it did seem as if the cotton goods industry had 
entered upon a new and better era, but developments 
later in the year dissipated all hopes of sustained 
improvement, and it should be noted that consump- 
tion of cotton in the United States in the later 
months of 1929 fell below the corresponding totals 
of the previovs year. Then the rubber trade has 
been kept in a very unsettled state because of the 
wide fluctuations and lack of recovery in the price 
of crude rubber. Ribbed smoked sheets for spot 
delivery, which on Dec. 31 1928 were quoted at 18@ 
18%4c., and by the end of February 1929 were quoted 
at 2614, @26léc., on Dec. 31 1929, after some recovery, 
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were quoted at only 16144¢. Mention might also be 
made of the continued depression in the sugar trade 
on account of the low price of sugar and the col- 
lapse which occurred in coffee prices, No. 7. Rio for 
spot delivery at one time in December being quoted 
as low as 9e., and the close Dec. 31 1929 being at 
914,@93%,¢. as against 1814,@181éc. the previous Feb- 
ruary, though the unsettlement of the coffee trade 
has been demoralizing to Brazil rather than to the 
United States. 

With the foregoing as a background, it will be 
interesting to study the clearings records for the 
different Federal Reserve districts into which we 
divide the country. We make room first, however, 
for the following table showing the grand totals of 
the clearings for each year, beginning with 1905, 
both for New York by itself and for the country out- 
side of New York and for the two combined: 
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panic in the autumn was $1.1334, touched on Oct. 23. 
The close for that option Dec. 31 1929 was $1.273%, 
though this was a recovery from $1.1534, the price 
recorded on Dee. 20. 

The drop in the clearings outside of New York 
in May and June was duplicated only in a minor 
degree in the clearings at New York City during 
the same two months, the 1929 totals for these two 
months differing only very slightly from the corre- 
sponding totals for the same months of the previous 
year, May showing 0.2% increase and June 0.5% 


decrease. 


In the slump in the final month of the 


year—that is, December 1929—the clearings at New 
York showed a shrinkage of 15.6%, due to the falling 
off in stock speculation, while the clearings outside 
of New York showed a loss of only 7.2%. In the 
following we show first the clearings at New York 
for each month of the last four years, and then for 
the last two years the monthly clearings both for 



































































































































Year. wai vue 1 pwte —_. Yeeat im- | the whole country and for outside of New York: 
Clearings. Dee. New York. Dee. . Dec. CLEARINGS AT NEW YORK. 
$ inc. 
1929 see note|477,242°282, 161! +$1.81250,404561,080| 4°4.5/727,730'843,191| + 14.8 or 
1928 see mote| 391,727 ,476,264| + 22.0/242, 144,679,206 +3.7/633,872,155,470|+14.2 | Month. 1929. 1928. Dec. 1927, 1926. 
tag snes uk aaah ena tees ee 188 sal 
see nOlé| 290,354, +2.4:233, 2. o reer ° 
1925 see note|233,619,244,637| + 13.5'228,596 560,498! + 11.0'512,215,805, 135) + 12.4 | J .| 43,903,665,870) $1,043,470,029) +41.4| 25,561,913,470| 27,101,098,266 
1936 a0 249,868, 181,339) + 16.81205,891,161,152) +3.1 455,750,343,401 +10.2 | Feb.-.. saaasinen ene etd ees x88 pegoe tthe ey td 
see note| 213,996, 182,727, —1.8| 199,456,248,672) + 14.8|413,452,431,399| +5.6 --} 42,318,338, 453,835, 4) 28,727, 872, 
1922 see note| 217,900,386, 116| + 12.1|173,606,925,839| +7.7/391,507,311,955| + 10.1 eg ree mc 
1920 see note| 243°136,013/364 P34 206.502,008.076 | i2'3| 2407727081440 sy ist quar.|i22,152,262,878| 93,321,441,084) +30.9| 77,348,885,642| 76,646,328,683 
see ‘ . * 4 ° y * ’ . + y ¢ . , . e 
1919.....- 235 .802,634.887| +32.0) 181,982,219,804) + 18.3/417,784,854,691|+25.7 | April-..) 34,997,553,404) 32,039,860,473) +9.2) 26,465,460,651| 25,964,060,768 
1918.-.--- 178.533.248.782| +0.6| 153,820,777 ,681| + 18.7|332,354.026,463| +8.3 | May.--| 36,781,939,592| 36,704,986,867| +0.2| 24,743,120,429| 23,386, 145,633 
sig ep coueentablt em rangle cleneeh Tn gu] tap | une-—-| Sse. Oe | SATS) 04) Serr el Seems 
ceisotaie 159,580,645,540| +44.4| 102,275, 125,073] + 32.4| 261,855,773, ‘ 
1918 Tears 110.8 4.302.634) +32 77.863,171.911 +70 187,817 564,545 +29.9 2d quar.) 106,340, 139,134|103,483,689,352| +2.8| 79,084,328,416| 73,646,195,987 
“eee 018, 016) —12. 2,226, 2 —O- 9 . 2s =o | 
1918 ie Be $34,281.984 6-1 76,181 418,016 +37 169.815,700,600 =34 6 mos. .|/228,492,402,012/196,805,030,436) + 16.1)156,433,214,058)150,191,524,670 
ecccce . . 262 ° ° . d - .¥52,014,4 J 
MR ns 92,372.312,735 ht y 67 856,960,931 tt. 160 229,773,666 aa July....| 40,207,748,959| 27,755,467,498| +44.9| 25,446,230,688| 23,827,212,640 
Ti orans 97.274.500.093| —6.1| 66.820.729,906| +7.3|164,095,229,999| —1.0 | August _| 39,199,224,609] 26,979,049,907| +45.3| 25,379,586.880| 21,675,979,699 
1909...... 103,558.738.321| +30.7| 62,249,403,009) + 17.2/165.838,141,330|+25.2 | Sept--..| 35,952,961,669) 30, 102,328,360) + 29.4) 26,599,391,689) 21,360,018,748 
1908_----- 79,275,880,256| —9.1| 53,132,968,880| —8.4/ 132,408,849, 136 
1907 Speed r-1sd. 168.381 ~167 67 49.005.112 +48 145.025,783,493 03 8d quar.|118,359,935,237| 84,836,835,765) +-39.5| 77,425,209,257| 66,863,211,087 
Eens 676.828, 6| 55,229,888, -1/159,905,717, 
pro Sea on nan oan ans +367 oo 008 dae 00 +138 143,827 448,441 39 9 mos. .|346,852,337,249|281,641,866,201) + 23.2/233,858,423,315/217,054,735,757 
Note.— for 1920, 1921, 1922, 1923, 1924, 1925, 1926, 1927, 1928 and 1929 in | October.) 54,200,118,901| 35,151,789,103| +54.2| 27,380,528,406| 24,333,287,080 
cubs tate tot total coartaneama for clearings outside of New York do not make exact | Nov-.-..| 43,089,703,238) 35,715,739,187) +20.6| 28,085,239,289| 22,251,578,786 
comparison with previous years, inasiauch as St. Joseph, Toledo and about a dozen ----| 33,100,122,773) 39,218,181,773) —-15.6| 31,910,022,651) 26,715,341,860 
ahane to Sermioh Sapetee ppt dy “The Giateheé places aaded. Gamat, GLANS 4thquar .| 130,389,944,912/110,085,610,063| +18.5| 87,375,790,346| 73,300,207,726 
seaecnatt Reena ete Year. _ -1477,242,282,161'391,727,476,264| +21 .81321,234,213,661'200,354,943, 483 
No comment on the foregoing is necessary peyond MONTHLY CLEARINGS. 
what has already been said above. The record of . Cleartngs, Total AU. Cleartngs Outside New York. 
clearings was a continuous one all through the dif- | “im. 1928. % 1929. 1928. %, 
ferent months of the year until the big drop which s + $ $ 
F : Jan__. |}66,121,376,486| 51,499,545,411| + 28.2|22,217,710,616|20,456,065,482| +8.7 
occurred in December, except that in May and June | Feb-~-|54'658'507,864|44,568,430,792| + 22.7|18,728,749,534/17,744,304,726| +5.6 
F : : Mareb |63,216,050,132|55,817,421,912/ + 13.3|20,897,211,454|20,363,586,823| +2.7 
decreases appeared in the clearings outside of New | — 
York of 5.0% and 5.6%, respectively, due in great 1sé qu._|183995 934,482) 151 885 398 115| +21.2|61,843,671,604|58,563,957,033| +5.7 
newed depression in the agricultural sec. | Si: feisssunsoreesuesataa| 7 on iet-ut male meas +33 
- -- 56, , ’ 6 , < . 2 ae , , ’ ’ ’ , y =o. 
part to renewed depression in the agricultural sec June” 168:908;142,206|55°235,318:047| —2.4|19,347,406.068|20,496.576,036| —6.6 
tions of the country haps a result of & tremendous drop 24 qu.| 165973 505,507) 164 847 042 832| +0.4|59,633,366,373|61,363,453,480| —2.6 
in grain prices which occurred in May, but from | ¢ sao, |3ao000 450,080|310 782 440 947] + 10.6|121477 087,077|119927410611| 41.8 
which sharp recovery ensued the latter part of June | ,,,, 61,633,007 678|46,000,410,422] + 81.4 21-425,258,718|10,159,062,924| 11.0 
Aug..- .075,748,471 | 45,612,687 866) +41. ' ° ’ ,633,637, . 
and through the month of July. On May 27 the May | 225%;--|$9:002'084507|49,360.570.505| + 19.7|20,138,667,910|19.264:242'585| 44.6 
option for wheat at Chicago sold below a dollar a | 3a ar. |180800 385,728] 141888 669, 183| + 27.4/62,440,450,491/57,051,833,418| +-9.5 
bushel, being the first time in nearly 14 years that | 9 mos_.|530769825,717|458621 110, 130| + 15.8|188017 488,468]176979 243,929| +4.0 
the May option had sold at so low a figure, and on | oct___|78,197,036,190|57,644,318,783| +35.7|28,996,967,289|22,492,579,680| +6.7 
‘ . | Nov ~.|65,.472,621.607|56,615,581,897| + 15.7|22,382,918,369|20,899,842,710| +7.3 
May 31 the price further tumbled to 93144c. This .7|63/297;309,677| 60,991, 144,660|—12.6|20,197,186,904|21,773,012,887| —7.2 
was a decline for the month of May alone of about | 4th ar_|196967 017,474) 175251 045,340] + 12.4/66,577,072,562 65,165,435,277| +2.2 
20c. a bushel, the May option on the 1st of May | 12 mos!727736843,191633872 155,470] + 14.8|250494 561,030\242144679.206)_+3.5 


having sold at $1.144%. During June, however, a 
complete transformation occurred. Prices now 
speeded upward with a rapidity that paralleled the 
precipitate declines of May. On June 1 the July 
option for wheat at Chicago still sold as low as 
977%c.; on June 24 there were sales at $1.1634. The 
September option for wheat at Chicago, in turn, rose 
from $1.01% on June 1 to $1.2134 June 24. In July 
the July wheat option in Chicago reached $1.46 on 
the 26th, and closed on the 31st at $1.4314, reviving 
the agricultural sections. Later in the year a por- 
tion of the advance was lost, but at all times the 
price remained well above the extremely low figure 
reached in May. Taking the December option at 
Chicago as a basis, the low point reached during the 











Turning now to the records of clearings classified 
according to Federal Reserve districts, the point 
which attracts attention is the relatively small 
changes shown in all the different Reserve districts 
outside of those in the East, meaning by the latter 
more particularly the Boston, New York, Philadel- 





phia, and Cleveland Reserve districts, with the finan- 
cial centers located therein, and where financial 
transactions, including Stock Exchange speculation, 
must have played an important part in affecting the 
course of bank clearings. The New York Federal 
Reserve District belongs, of course, in a class all 
by itself, with its increase of 21.8%, since New York 
City, with its gigantic stock market transactions are 
included therein. At New York City by itself the 
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increase in 1929 over 1928 is 21.8%. As a matter | 
of fact, all the cities included in the New York Fed- 
eral Reserve district, excepting only Albany and 
Niagara Falls, shared in the increase, though not 
to the same extent. The New York Reserve district 
embraces Newark and Northern New Jersey, and 
there the expansion in 1929 exceeded even that of 
New York City. In the Boston Federal Reserve dis- 
trict the increase is 6.5%. At Boston by itself it is 
6.9%. Three or four of the mill towns show dimin- 
ished totals. In the Philadelphia Reserve district 
the increase is 7.6%, with Philadelphia itself, and 
its huge financial transactions, showing an increase 
of 8.4%. Several of the cities here, including some 
of the anthracite towns, show reduced totals. In 
the Cleveland Reserve district the increase is 7.5%, 
with several places showing losses, the number in- 
cluding some Pennsylvania towns. This Reserve 
district includes Pittsburgh, which has to its credit 
an increase of 8.7%, and Cleveland, which shows a 
gain of over 15%. 

Apart, however, from the four Reserve districts 
just mentioned the ratios of increase, or rather 
ratios of change, are very small, being only in one 
case in excess of 2%, the exception being the Fed- 
eral Reserve district of Dallas, which has enlarged 
its total of the previous year by 4.8%, due mainly to 
the large growth at Houston, where the gain has 
been 10%. In the Richmond and Atlanta Reserve 
districts increases of only 0.5% and 0.1% are shown. 
These are the districts that reflect the unfavorable 
conditions prevailing in the South. Quite a number 
of different cities show diminished totals of clear- 
ings in both districts. The Chicago Reserve district, 
as also the St. Louis Reserve district, have suffered 








dosvennen in clearings, though the falling off is 


relatively slight, namely 0.2% in the Chicago dis- 


trict and 1.3% in the St. Louis district. At Chicago, 
by itself, the falling off reaches 3.0%, which may 
occasion surprise in view of the great expansion in 
Stock Exchange transactions at that point. But 
Chicago would naturally reflect conditions in the 
agricultural sections tributary to it, which, as 
already noted, have not been of the best. And the 
same is true of the St. Louis Reserve district, where 
St. Louis itself has a decrease of 3.8%, and is the 
only city in that Reserve district, with the exception 
of a small other but minor point, that has suffered 
a reduction in its clearings. In the Minneapolis 
Reserve district, which has a gain of 1.2% to its 
credit, Duluth records a loss of 10.5% and St. Paul 
of 11.6%, while Minneapolis itself shows a gain of 
6.5%. In this district the short spring wheat yield, 
with the difficulty of finding an export market even 
for the diminished yield, has been an adverse fea- 
ture. In the Kansas City Reserve district, Kansas 
City by itself shows 2.7% increase and the district 
as a whole 2.6% increase. Seven of the 16 cities, 
however, have suffered decreases. Out on the Pa- 
cific Coast, the San Francisco Reserve district 
shows a trifling increase, namely, 0.3%, but the 
increases and decreases at the separate places are 
pretty nearly evenly divided, Los Angeles showing 
7% decrease and San Francisco 4.8% decrease, in 
part due to diminished Stock Exchange transac- 
tions, while Portland, Oregon, has 4.5% increase; 
Seattle, Wash., 4.4% increase, and Salt Lake City 
8.6% increase. In the table we now insert we indi- 
cate the totals for the several Federal Reserve dis- 
tricts for each of the last eight years. 
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SUMMARY OF BANK CLEARINGS. 















































ral Reserv No. Inc. or 
a ” | Gunes 1929. 1928. Dec. 1927. 1926. 1925. 1924. 1923. 1922. 
$ $ % 3 $ $ $ | $ 

Ist Boston......- 14 | 31,021,019,883] 29,134,572,808 +6.9 29,608,240,625| 28,182,070,347| 25,525,891,741| 24,051,259,710| 21,926.025,871 18,802,252,335 
2nd New York_-..- 14 |487.553.450,643|400,416,198,002| +21.8/329,460.401,556|298,325,474,068|291,123.385.917|256 565,553,138 220.932.019.132 223.287.551.941 
3rd Philadelphia...| 14 | 33,979,373,812| 31,554,665,027| +7.7| 30,564,388,289| 31,434,818,164| 31,761,036,681| 28,144,370,886| 27,021,900,335 24,466,873, 
4th Cleveland. -_-- 15 | 24.434,092,878] 22.728,442,163| -+7.9| 22:012.742,276| 21,582,647,725| 20,822.673,742| 19.023.200.794| 19.458.577.867 16.429.998.141 
6th Richmond ...| 10 9'834.566,699| 9.785,185.874| +0.5| 10,335,542,052|) 10,901,020,215| 10,980,309.435| 9.940,690,246| 9.538.908.053 8.267.285.235 
6th Atlanta......-. 18 10,117,234,108} 10,114,722,180 +0.1) 11,108,531,915) 12,456,123,556| 13,477,069,522) 10,586,076,389| 9,787.208.455 8,144,101,462 
7th Chicago.-.....- 29 | 56.274,113.684| 56.385,204,739| —O.2| 62,677,335,684| 51,641,391,122| 51,302.734,279| 45.989.493.112| 44.776.960,599 39,000,926.300 
8th St. Louis...-.- 10 | 11.787.219,479| 11,932,994,630] —1.3| 11,757,013,950| 11,894,757,283| 11,868,632,259| 11,041.317,386| 10,990.451.162 9.981.200.867 
9th Minneapolis... | 13 7,265.082,624| 7.178,775,087| +1.1| 6.751,071,502| 6,765,505,827| 7,161,324.018| 6,666,382,662| 6,541.351.637, 5.938.828.272 
10th Kansas City... | 16 | 15,692,315,523| 15,290,803,666| +2.0| 14,803,186,711| 14,873,742,285| 14,500,816,244| 13,439.170,566| 13,570,859.977, 13.082.337,037 
11th Dallas... ...-- 12 6.951,359,197| 6,633,537.743| +4.8| 6,558,572,517| 6,812,696,906| 6,571,295,884| 5,891,593,056| 5.270.868,.346 4,467.984.974 
12th San Francisco..| 28 | 32,827,014,661| 32,717,053.551| +0.3| 29,472,714,999| 28,903,424,957| 27.121,635,413| 24.420,234,546| 23,637.299.965 19.637.971.457 

as eee 193 |727,736,843,191|633,872,155,470| + 14.8]555,109,742,076|523,773,772,455|512,215,805,135|455,759,342,491 413,452,431 ,399 391,507,311,955 
Outside N. Y. City. |250,494,561,030|242, 144,679,206] | +3.5|233,875,528,415|233,418,828,972 228,596 560,498| 205,891,161,152 199,456 248,672 173,606,925,839 
Chee. 6 cick oes 31 | 25,083,739,223! 24,556,298,5491 +2.1| 20,566,490,856' 17,646,961,411' 16,731,243,264 


16,977 ,924,066' 17,332,343,791 16,263,805,239 








It seems desirable also to have again the record for 
the leading cities for a long series of years. Accord- 
ingly we insert here, as on former occasions, the fol- 
lowing table, carrying the comparisons back for 
nine years. Though many of these cities (though 
by no means all) show for 1929 the largest clear- 
ings on record, there are quite a few interior points 
that have not yet got back again to their totals of 
1920, during the period of post-war inflation. Thus 
Kansas City’s clearings at $7,451,000,000 for 1929 
compare with $11,615,000,000 in 1920; New Orleans 
at $2,734,000,000 compares with $3,315,000,000; 
Omaha at $2,398,000,000 compares with $2,094,- 
000,000; St. Paul at $1,438,000,000 compares with 
$1,870,000,000; Denver at $1,861,000,000 compares 
with $1,980,000,000, and Richmond at $2,333,000,000 
compares with $3,046,000,000. California cities, 
like Los Angeles and San Francisco, which previ- 
ously had an uninterrupted period of growth, both 


show ome falling off for 1929. The table referred 
to is as follows: 


| 





CLEARINGS AT LEADING CITIES. 











| | 
(000,000s | 1929. 1928. | 1927. | 1926. | 1925. | 1924. | 1923. | 1922. | 1921. 
omitted.) | $ e @ Beer ia feo ae tg $ 
New York. Pane ata = »727 321 234/290 ,354 283, re eny 868 213,996 217,900 194,331 
Chicago. .- 7,84 35,9. 34,907, 35,392 21,654 31,113) 28,036 25,975 
Boston. ..-) a bio 3° 829 26,468) 25,130 22,482 31 .323 19,310 16,453 14,328 
Philadelphia) 31,837, 29,377 28.354| 29.258, 29.079 25. 645 24,651) 22,488 20,445 
St. Louis..| 7,278 7,566 7,387 7,632, 7,627, 7.175 7,204, 6,718 6,235 
Pittsburgh -| 10,264 9,453 9,289) 9,198 8,857 8,037 8,213) 6.758 6,808 
San Fran._| 10,938 11,491 10/11 ,800, 9,479 8,366 8,049 7,274 6,629 
Baltimore -_ 5,286 5,260 5,618) 5,974) 5,832 5,025 4,838) 4,142 3,745 
Cincinnati -| 3,911 3:901 3/877 3, 885, 3,710 3,353 3.445 3,003 2.801 
Kansas City 7,451, 7,254 7,245) 7,302) 7,036 6,582 6,882) 6,811, 7,537 
ree: 7,964 6,913 6,457) 6, 179) 5,997, 5,441 5,550 4,646 4,667 
. Orleans _| 2,734 2,908 3,056: 3,085 3,170 2,986 2,811, 2,406 2,210 
Minnespolta 4,705 4,420 4,095 4,110 4,463 4,026 3,677| 3,370 3,356 
Louisville._| 1,941 1,936, 1,880 1,782) 1,744 1,612 1,552) 1,336 1,199 
Detroit....| 11,558, 10,434 8,770) 8,813 8,431) 7,356 6,694 5,389 4,648 
Milwaukee_| 1,825 2,158 2,246) 2,200 2,062 1,912 1,876 1,570 1,445 
Los Angeles, 10,067 10,826 9,382) 8,917) 7,945 7,915 7,029) 5,152 4,211 
Providence_ 876 814 729 714) 718 622 633) 581 534 
Omaha...) 2,398 2,312, 2,102) 2,104) 2,188 2,004 2,103 1,982 1,903 
Buffalo_.... 3,396 2,853 ,736| 2,727; 2,782 2,310 2,346)- 2,011! 1,811 
St. Paul...| 1,438 1,626 1,556) 1,617) 1,631 1,618 1,805, 1,600 1,663 
Indianapolis 1,286 1,208 1,208) 1,192! 904 985 1,055 886 785 
Denver. - --_| 1,861, 1,864 1,733) 1,689, 1,668 1,611) 1,656 1,464 1,528 
Richmond .| 2,333) 2,320 2,517 2,610 2,839 2,853 2,608 2,304 2,092 
Memphis.-_| 1,240 1,173 1,192) 1,197) 1,233 1,114 1,140 1,009 819 
Seattle....| 2,654 2,543 2,367) 2,353) 2,205 2,039) 1,949 1,658) 1,511 
Hartford. -- 890 904 832 801 763 654 567 490 4 
Salt L. City) 1,035 954 924 922 898 805 785) 672 662 





Total_--_ 678,732 587,866 509,330 476,452 466,154 414,170 373,537 358, 109 324,334 
Other ..... 49,004 46,493 45,780, 47,321) 46,062 41,589 39, 915 33,399 31,254 


Total all_727,736 633,872 555,110 523,773 512,216 455,759 413,452 391,508 355,588 
OQutsideN .¥ 250,494 242, 144 233,876 233,419 228,597 205,891 199,456 173,607 161,257 








With reference to the dealings on the differen. 
stock exchanges, we have already made mention of 
the fact that the transactions on the New York 
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Stock Exchange during 1929 mounted up to 1,124,- 
991,490 shares, and that this compares with 919,- 
661,825 shares in 1928, 576,563,218 shares in 1927, 
and 450,845,256 shares in 1926. We have also 
already noted that on the New York Curb Exchange 
there were additional transactions in amount of 
477,278,130 shares, against 211,171,781 shares in 
1928 and 86,923,776 shares in 1927. The following 
carries the yearly record of the stock sales on the 
New York Stock Exchange back to 1880: 


NUMBER OF SHARES — AT THE A _— STOCK EXCHANGE 















































Y CALENDAR 
Cal. | Stocks. Cai. | Stocks, Cal. | Stocks, Cai. | Stocks, 
Year. Shares. Year Shares . Year. Shares. Year. Shares. 
1938 _|919 661.828|| 1918 ._|178°146,208||1002 _-|188,503-403|| 1800 ~~ 11-282 -888 
1 ee 2 *' o“<- . -- . oo 
1927)_.|576,563,218||1914 _-| 47.900,568||1901 _- 3es.509-408}| 1980 -- 72,014, 
1926 _.|450.845.256||1913 --| 83.470.693]| 1900 --|138,380,184||1888 --| 65,179, fos 
1925 ~|454.404.803||1912 _-|131,128.425||1899 --|176.421.135||1887 --| 84,914,616 
1924 _-|281,931,597||1911 _-|127.208 1898 _ -|112,699.957|| 1886 --/ 100,802,050 
1923 _.|236.115.320||1910 _-|164.051,061||1897 --| 77,.324,172||1885 ..| 92,538,947 
1922 ~-|258.652.519]|1909 _-|214.632.194||1896 _- 54:654.096|| 1884 -- 96,154,971 
1921 --|172,712,716]] 1908 --|197 .206,346]|1895 --| 6.583.232] 1883 --| 97,049,909 
1920 _.|226.640,400]|1907 _.|196,438. 1894 _-| 49,075,032|| 1882 --|116,307.271 
1919 _ -|316.787.725||1906 _-|284.298,010]|1893 --| 80,977,839|| 1881 __|114,511,248 
1918 _.|144.118.469||1905 _-|263.081,156]|1892 _-| 85,875,092||1880 __| 97,919,099 
1917 ..|185.628.948111904 __'187.312.065 

As to the monthly record, the dealings on the 


New York Stock Exehange were large and above 
the ordinary in each and every month of the year, 
but reached their elimax in October, during the time 
of the panic, when the sales footed up 141,668,410 
shares, leaving the best previous monthly high rec- 
ord, reached in November 1928, when the transac- 
tions footed up 115,360,075 shares, far behind. On 
the New York Curb Exchange the sales in November 
were 61,836,200 shares, making the total for the two 
exchanges combined for this single month 203,- 
504,610 shares. In November also all records for 
magnitude of the transactions for a single day were 
shattered and left far behind. This happened twice 
during the month, the first on Thursday, Oct. 24, 
when the sales on the New York Stock Exchange 
reached the huge total of 12,894,650 shares, and those 
on the New York Curb Exchange 6,337,400 shares, 
making the combined total 19,232,050 shares. The 
second occasion was on the ensuing Tuesday, Oct. 29, 
when the panic became still more acute, with sales on 
the Stock Exchange for the day of 16,410,030 shares 
and on the Curb Exchange of 7,096,300 shares, mak- 
ing a combined turnover on the two exchanges for 
this single day 23,506,330 shares. With the sub- 
siding of the panic the dealings fell off, and as 
against the record total of 141,668,410 shares shown 
in October, sales in November aggregated only 
72,455,420 shares, and in December 83,861,660 
shares. The following gives the monthly record of 
the stock sales on the New York Stock Exchange for 
the last five years: 
SALES OF STOCKS ON THE NEW YORE STOCK EXCHANGE. 





1929. re28. 1927. 1926. 1925. 





No. Shares. 


Ne. Shares. 


No. Shares. 


No. Shares. 


No. Shares. 





Month of January .. 
February 


March...- 


Total firet quarter. 


Month of October... 


Tot. second six mos 
Total full year __- 


November 


.-|537 866,300 





110,805,940 
77,968,730 
105,661,570 


56,919.395 
47,009,070 
84,973,869 


34,275,410 
44,162,496 


38,987 


885) 41,570,543 


35.725,989| 32,794,456 
49,211,663) 52.271.691 


38°204.308 





188,902,334 


127,649,569 


112,659,392 





91,283 


$7-o00 670 $0 
69,546,040 


550) 82, 


80, oh 835 
398,724 
63,886,110 


49,781,211 
46,597, 
47,778,544 


30,326,714) 24 
830) 23,341,144 


38,254,575 


844,207 
36,647 .760 
30,750,768 





243,430,060 


226,763,669 


144,157,585 


91,922,433 


92,242,735 





415,666 ,003 


271,807,154 


218,907,998 


204,902,127 





93,378,690 
95,704, '390| 
100,056,120 


39,197,238 
67,191,023 
90,578,701 


38,575,576 
61,205,812 


51,576,590} 37,030 


36,691,187 
44,491,314 
-166 


82,812,918 
33,047,248 
37,109,231 





289,139,700 


196 ,966 ,962 


141,357,978 


118,212,667 


102,969,397 





827,006,000 


612,632,965 


413,165,132 


337,120,665 


307,871,524 





141,668,410 
72,455,420 


98,831,435 
115,360,075 


ber.| 83,861,660) 92,837,350 
Total fourth quar.. 


_|1124991 490 


50,289,449 
51,016,335 
62,092,302 


40,437,374 
31,313,410 


54,091,794 
49,176,979 


41,973,806} 43,264,506 





297,985,490 





307,028,860 


163,398,086 


113,724,590 


146,533,279 





587,125,190 





503,995,822 


304,656,064 








231,937,257 


249,501,676 








919.661 .825 


576.5643.218 


450 845.256 


454.404,803 








In the case of bonds on the New York Stock Ex- 
change, trading in 1929 did not differ greatly from 
that of the previous year. Bonds did not appeal to 
popular favor, except in the case of bonds possessing 
convertible features which were in active speculative 
demand, and fluctuated as did the stock issues into 
which they are convertible, but the dealings in these, 
large as they were, acted merely to offset the falling 
off in the volume of trading in the bonds of ordinary 
descriptions. The aggregate par value of all bonds 
dealt in on the New York Stock Exchange in 1929 
was $2,982,299,200 against $2,903,434,325 in 1928, 
and $3,269,037,200 in 1927. The par value of the 
sales of United States bonds in 1929 was only $142,- 
079,800, against $187,634,250 in 1928, and $289,- 
502,300 in 1927; as recently as 1924 the sales of 
United States bonds aggregated $876,930,815, and 
back in 1919 they were $2,900,913,150. 


SALES OF STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE 




















Description 12 Mos., 1929.12 Mos. 1928.|12 Mos., 1927. 
Stock—Number of shares.......... “1,124,991,490| 919,661,825] 676,663,218 
Raltroad and miscellaneous bonds...|$2,182,302,800181,067,173,650|82,142.367,700 
United States Government bonds.._| 142,079,800|_'187634,250| 289° 
State, foreign, &c., bonds........_. 857'827100] 748°626°495| Ser aov’auo 

Total par yalue of bonds......... $2,982,299,200|$2,903,434,3251$3,269,037,200 





At the outside stock exchanges dealings were 
greatly in excess of the previous year at all points 
except Cleveland, San Francisco and Los Angeles. 
On the Chicago Stock Exchange the dealings 
reached 82,216,000 shares in 1929 against 38,940,435 
shares in 1928, 10,695,750 shares in 1927, 10,253,664 
shares in 1926, 14,102,892 shares in 1925, 10,849,173 
shares in 1924, 13,337,361 shares in 1923 and com- 
paring with 9,145,205 shares in 1922, 5,165,972 shares 
in 1921, 7,367,441 shares in 1920, and 7,308,855 shares 
in 1919. 

On the Boston Stock Exchange the sales totaled 
24,652,115 shares in 1929 against 18,240,330 shares 
in 1928, 8,807,874 shares in 1927, 9,562,931 shares 
in 1926, 9,912,352 shares in 1925, 5,300,862 shares in 
1924, 4,783,324 shares in 1923, 5,495,041 shares in 
1922, 3,974,005 shares in 1921, 6,696,423 shares in 
1920, 9,235,751 shares in 1919, 3,929,008 shares in 
1918, 5,090,982 shares in 1917, 13,078,588 shares in 
1916, 12,603,768 shares in 1915, 3,522,187 shares in 
1914, 5,705,588 shares in 1913, 11,134,908 shares in 
1912, 7,744,737 shares in 1911, 11,679,572 shares in 
1910, and 15,507,303 shares in 1909. On the Phila- 
delphia Stock Exchange the dealings in 1929 aggre- 
gated 35,520,785 shares against 17,850,739 shares in 
1928, 7,959,556 shares in 1927, 10,174,589 shares in 
1926, 6,297,878 shares in 1925, 3,434,690 shares in 
1924, 2,319,270 shares in 1923, 2,456,631 shares in 
1922, 1,579,470 shares in 1921, 2,367,312 shares in 
1920, and 3,230,740 shares in 1919. 

In the Baltimore market 1,300,707 shares of stock 
were sold in 1929, 1,019,056 shares in 1928, 919,365 
shares in 1927, 590,730 shares in 1926, 951,426 shares 
in 1925 nd 468,063 shares in 1924; while the value 
of the bond sales was $7,947,300 against $9,004,106 
in 1928, $12,032,800 in 1927, $7,882,500 in 1926, $9,- 
623,000 in 1925, and $8,246,000 in 1924. On the 
Pittsburgh Stock Exchange the sales in 1929 were 
5,300,096 shares against 2,013,255 shares in 1928, 
1,347,563 shares in 1927, 1,562,769 shares in 1926, 
1,778,138 shares in 1925, 1,372,711 shares in 1924, 
2,506,032 shares in 1928, 2,230,146 shares in 1922, 
2,630,704 shares in 1921, 4,153,769 shares in 1920, 
5,579,055 shares in 1919, and 6,072,300 shares in 
1918. 
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At the St. Louis Stock Exchange transactions 
aggregated 1,304,229 shares, valued at $60,028,711 
against 1,077,984 shares valued at $58,959,638.40 in 
1928, 500,601 shares valued at $25,451,565.28 in 1927, 
382,839 shares valued at $17,101,763 in 1926, 591,667 
shares valued at $32,087,323 in 1925, and 139,482 
shares with a value of $12,193,180 in 1924, while the 
bond sales were only $125,000 par value in 1929 
against $2,365,928 par value in 1928, $3,840,360 par 
value in 1927, $2,325,000 par value in 1926, $2,355,200 
in 1925, and $2,424,100 in 1924. At Cleveland the 
transactions in stocks and bonds ($1,000 being taken 
as the equivalent of ten shares of stock) aggregated 
2,020,283 shares in 1929 against 2,132,509 shares in 
1928, 1,263,211 shares in 1927, 1,226,551 shares in 
1926, 1,864,659 shares in 1925, 736,976 shares in 1924, 
812,682 shares in 1923, 833,952 shares in 1922, 863,644 
shares in 1921, 943,250 shares in 1920, 725,970 shares 
in 1919, and 176,463 shares in 1918. 

Following the large increase in business on the 
Detroit Stock Exchange in 1928, in which year 
10,605,183 shares were dealt in, the transactions for 
1929 totaled 11,838,350 shares. Trading had previ- 
ously kept dwindling because of the discontinuance 
of dealings in unlisted stocks in October 1925. In 
1927 the aggregate of the dealings in listed stocks 
was 2,786,915 shares, and in 1926 1,852,451 shares. 
This compares with 3,264,164 shares of listed and 
unlisted stocks combined in 1925 and 2,485,894 
shares combined in 1924. 

On the San Francisco Stock Exchange the sales 
of listed and unlisted stocks during the year 1929 
amounted to 19,188,822 shares, having a value of 
$889,697,434, against 31,530,016 shares, having a 
value of $2,066,781,634 in 1928; 15,552,507 shares, 
having a value of $653,521,804, in 1927; 8,611,169 
shares, having a value of $344,925,947, in 1926; 
9,272,598 shares, with a value of $267,653,230, in 
1925, and 6,848,625 shares, valued at $102,778,333, 
for the year 1924. Bond sales at this exchange were 
$3,384,500 in 1929 against $2,857,000 in 1928, 
$4,947,000 in 1927, $13,027,500 in 1926, $25,971,500 
in 1925, and $38,426,000 in 1924. For the Los An- 
geles Stock Exchange the dealings are reported at 
15,406,993 shares, valued at §$458,514,236, as 
against 49,403,086 shares valued at $840,384,806 in 
1928, 27,082,349 shares valued at $242,272,278 in 
1927, 44,067,288 shares, valued at $184,727,444, in 
1926, 36,230,111 shares, valued at $88,955,330, in 
1925, and 24,131,544 shares, valued at $38,585,898 
in 1924. The bond sales are reported at $779,500 for 
1929 against $11,351,500 for 1928, $10,707,000 for 
1927, $18,392,900 for 1926, $33,243,300 for 1925, and 
$26,513,400 for 1924. 

Stock dealings on the Canadian Stock Exchanges 
were again heavily increased in 1929. On the Mon- 
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treal Stock Exchange stock sales of listed shares 
for the 12 months of 1929 were 23,203,463 shares 
against 18,990,039 shares during 1928, 9,992,627 
shares during 1927, 6,751,570 shares in 1926, 
4,316,626 shares in 1925, 2,686,603 shares in 1924, 
2,091,002 shares in 1923, 2,910,878 shares in 1922, 
2,068,613 shares in 1921, 4,177,962 shares in 1920, and 
3,865,683 shares in 1919. The bond sales in Montreal 
were $13,212,555 in 1929 against $20,139,200 in 
1928, $16,077,600 in 1927, $17,807,921 in 1926, 
$17,715,503 in 1925, $22,153,753 in 1924, $38,003,500 
in 1923, $48,519,402 in 1922, $67,776,342 in 1921, $27,- 
340,080 in 1920, and $71,681,901 in 1919. 

On the Toronto Stock Exchange the stock sales 
totaled 10,471,819 shares in 1929 against 5,916,923 
shares in 1928, 4,663,042 shares in 1927, 2,470,167 
shares in 1926, 1,999,218 shares in 1925, 907,871 
shares in 1924, 1,025,923 shares in 1923, 1,214,543 
shares in 1922, 548,017 shares in 1921, and 670,064 
shares in 1920. 

As to the Canadian bank clearings the record is 
one of further large increase, though in the last 
two months of the year—in November and Decem- 
ber—Dominion clearings, like those in the United 
States, fell below those for the corresponding period 
in the previous year. The grand aggregate of the 
Dominion clearings for 1929 stands at $25,083,- 
739,223, which compares with $24,556,298,549 for the 
12 months of 1928, $20,566,490,856 in 1927, and $17,- 
646,961,411 in 1926. Out of the 31 Canadian cities 
contributing returns, only eight show decreases as 
compared with 1928. The Canadian total of clear- 
ings by quarter year perieds for the last 14 years 
appear in the table below. It will be noticed that 
clearings for the second quarter of the year, as like- 
wise those for the final quarter, failed to equal 
those of 1928: 


CLEARINGS IN THE DOMINION OF CANADA. 























Total 
Quarter . Year. 
$ 3 

6,041,113,661 25,083 739,223 
53 | 6,224,576,655; 24,556,298 ,549 
20,566 490,856 
17,646,96 1,000 
16,731,243,000 
16,977 ,924,000 
17 332,342,000 
16,263,805,000 
4000} 17,444,720,000 
20,232,406 000 

16,702,925 
13,718,573,000 

656,718, 
10,506 599,000 





To complete our analysis we now give the com- 
plete statement of the clearings at the different cities 
in the United States for the last eight years, classi- 
fied according to Federal Reserve districts, and 
also the ratios of increase or decrease as between 
1929 and 1928. The Canadian bank clearings in 
detail for the last eight years are added at the 
extreme end of the compilations. 








or 
—— 





THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 


RESERVE DISTRICTS. 





Clearer 
































Inc. or 
Year 1929. Year 1928. Dee. 1927. Year 1926. | Year 1925. Year 1924. Year 1923, Year 1922. 
$s +7 3 3 $ $ g 
First Federal Reserve D |istrict — Bosto' ” a— 
Maine—Bangor--......... 35,535, —0.1 555, 39,196, 38,033,886 40,138,487 40,413,668 40,568,658 
dither b onstoanen 220,868, +9.0 197,891,24 192,468, 174.371.078) 157,915,526 164,136,227 160,450,419 
Massachusette—Boston.... | 27,610,033, +6.9 065, 25,130,344, 22,481,915,310| 21,323,000,000) 19,310,172,382) 16,453,000,000 
“> ee 78,874,536 —9.4 107,131,493 103,882,1 121,230,152 107,787,753 124,743,525 100,814,566 
W660 coed enienicn 33,480,307 —§.1 46,683,818 45,041,238 49,337,294 47,091,321 50,115,764 44,299,646 
cat cmeninteindins 6 i 65,441,362 +41 500,52 56, 863,61 60,639,419) 60,973,339) 68,569,542 59,153,471 
New Bedford. .........- 68,951,283 +26.1 65,623,291 68,898,612 79,943,697 74,187,603 79,033,874 79,991,080 
a “* SeRaaaes 297,921,251 +1.7 283,174,99 209,931,604 303,889,872 273,683,974 266,185,531 233,105,376 
Worcester... ........... 196,246,099) +4.8 186,433, 190,236,622 194,635,139 183,377,338 183,348,619 181,398,149 
Connecticut—Hartford __._ 890,220,062 —1.5 832,271,077 800,645,811 768,288,763 653,780,569 566,589,795 490,131,145 
New Haven. -........... 468 ,600, +3.1 412,492, 378,982,839 370,464,451 358,478,841 342,812,458 291,355,625 
Waserbury............. 139,691,400 +5.0 133,611,000 125,216,500 129,137,900 109, 544,600 96,780,986 87,252,900 
Rhode Island—Providence 876,117,400 +7.6 729,416,100 714,045,000 717,576,500 621,855,500 633,123,500 580,722,300 
N. H.— Manchester... _.-. 40,088 643 +7.2 39,390,67 41,367,963 41,428,285 SOME Seauctociaeh “ZR 
Total (14 cities)......... 31,021,019,883' 29,134,573,808' +6.5! 29,608,240,625 28,182,070,347| 25,625,891,741' 24,051,259,710' 21,926,025,871 18,802,252,33 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 


RESERVE DISTRICTS—(Continued). 





1927. | Year 1926. | Year 1925. 
































































































































Clearings at— Year 1924. | Year 1923, | Year 1922. 
Second Federal Reserve Dicesen~it York : . 4 $ ’ 
ew — é 
New York—Albany....... 331,980,049 338,712, 332,232,566 295,976,337 270,189, 236,831,877 
hitb minenbchs 78,010,459 60,305, 1 59, 802, 57,657, 52,889,762 
oe idtiind ébumin ,395,939,862 726 662,61 2,781,546,912| 2,310,146,597; 2,345,940, 2,010,651 ,040 
TRON ini .ndicctaocus 094, 53,208, 49,071,454 42,537,31 38,338,921 28,941,689 
in w cles baalee ,092, 73 77,093, 77,417,836 048,666 60,885, 56,129,651 
New York._............ 477,242,282,161 821,234 ,213,661/|200,354,943,483/283,619,244,637|249, 868,181,339) 213,996, 182,727 );217,900,386, 116 
ee aisaboeisiidee sab 778, 66,0. 55,359, 54,933,844 51,402,385 968 
Syracuse.._______. TM 584,800,470 $38 terry S01 801 843 H+ 
ford. ... sa'sar 4 wow rages 96 a 
New Jersey— Montclair... 4 494, , ¥ 
‘Newark iNnweuntiiabaats 1,873, 1,309,996,214| 1,129, 988, 
Northern New Jersey....| 2,797,244,114 2,036,418,567| 1,762,919,810| 1,779, 
COUN a oo 97,011,847 78,015,034 69,760,864 60,134,293 
‘Total (14 cities) ......... 487 553,450,643 329,460,401 ,556/298,325,474,068/|291,122,385,917|256,565,553,138 220,932,019, 132|223,287,551,941 
Third Federal Reserve (District — Phil 
Ivania—Altoona... . 78,709,687 —2.4 84,490,339 78,352, ,609, 74,927,281 257,540 
Ge tt Se 276,486,497 +12.5 238,163,397 217,585,765 199,810,058 215,037, 164,679,360 
RESID SFM 63 —5.9 73,814,118 77,529,200 .680, 70,832,174 56,962,184 
Harrisburg... .......... 246,312,192 +0.1 253,099,487 253,681,837 139, 220,790,574 201,210,296 
EE 996, —2.7 118,782,669 115,810,401 149,971,474 165,262, 144,366,794 
SON. atewccobss 35,265,231 +76 33,643,772 32,485,324 335, 30,270, 26,204,214 
Norristown. __.......... 36,896,914 —29.6 47,836,493 55,109,799 45,721,320 48,158,088 39,255,648 
Philadelphia. _.......... 31,837,000,000 +8.4 »258,000,000) 29,079,000,000) 25,645,000 24,650,722, 22,488 ,390,000 
SPREE eRe SR 225,803,124 +0.9 219,885,671 197,491,250 178,975,851 174,735,291 143,787,808 
@cranton............... 335,876,651 +2.0 326,296,868 318,740,033 448. 737, 234,316,827 
Wilkes-Barre. .......... 040 —2.1 191,824,257 208,029,953 199,586,437 174,190,172 147,075,707 
Dis thc ccockssuusnse 112,794,814 +58 97,955,116 99,618,300 91,660,586 8U,812,31 67,854,859 
New Jersey—Camden..___ 133,901,188 +0.5 163,586,890 706 645,894 648,618, , 128, 488,468,910 
De ewhicedddheets 314,350,956 —8.3} 327,539,087 320,956,37 281,813, ¥ 208,043,847 
Total (14 cities)........- 33,979,373,812 +7.6) 30,564,388 ,289) 31,434,918,164) 31,761,086,68)| 28,144,370,886| 27,021,900,885| 24,466,873,994 
Fourth Federal Reserve |District—Clev) 
fo—Akron............. 349,750,000 —4.7 d 316,985, 312,480,000) 399,027, 859,023,000! 304,599, 
ne penabaccasness 252,951,558 +12.9 212,805,852) 234,573,321; 240,417, 252,147,137| — 197,620,199 
CMBBEE ociiccdcccece 3,910,555,730 +0.2| 3,877,324,829] 3,885,182,015| 3,709,995,616| 3,353,396,387 3,444,728,333) 3,002,696,3 
Kuh com bch int ialiaiipaid 7,964,234,471 +15.2| 6,457,413,647| 6,178,768,145| 5,996,668,609| 5,441,304,185| 5,549,996,148 4,646,443, 
Columbus. ............- 905,967,900 +1.6 3,200 312, 802,748,1001 729,097,000 068,900! 728,809, 
L ood seal 67,247,609 +11.3 49,398,905 45,642,269 42,123,639 41,719,412 235, 
SAE. cn nddvvumuiiae 25,346,327 +11.9 23,936,686) 26,169,237 22,357,078 19,479,444 16,394,416 
Mansfield. ............. 109,509,897 +6. 108,577 ,509 103,342,812 94,969, 96,579,682 120, 
Youngstown. ........... 332,937,287 +8.9 278,698,371 271,710,112 230,550,078: 221,883,443 192,241,724 
Pa.—Beaver County. ..... 29,492,205 —21; 39,349,464 38,335,888 38,948,907 41,382,150 33,122,920 
Franklin. .............. 11,361,737 - 19,632,402 17,863,881 16,788, 17,462,875 17,390,842 
Greensburg............. 74,753,778 74,122,404 80,384,053 64,900, 81,475,004 71,033,255 
Pittsburgh _.........._. 10,264,026,239 9,197 ,686,606; 8,856,572,090| 8,036,969,344| 8,212,798.574| 6,757,743,989 
— Lexington... . 106,365,138 95,372,164 98,886,981 93,140,286 102,680,192 87,579,183 
West Virginia— Wheeling ._- 140,589,971 221,819,602 226,340,773 219,210, 229,153,574 229,627,472 
T-tal (15 cities)_..______ 24,434,092,878 22,012,742,276 scieos  ale 20,822,672,742| 19,023,200,794| 19,458,577,867| 16,429,998,141 
Fifth Federal Reserve D |istrict—Richmjond— 
wane Vigiete fieamennen 63,130,826 79,673,600 84,595,000 95,430,118 106,715,857 84,746,051 
Virginia—Norfolk........- 247,128,100 i 434,725,868 410,030,506 417,592,524 378,724,141 
sab >t oissoes afin ime) aie as] Hebe) =a en] ase 
Carolina— —_ 125, . . , . yi . ° 23, ° 5, . 
= ern 114,752,998 129,465,41 132,823,778 128,720, 136,596, 118,654,206 
Columbia... ........... 117,079,295 92,220, 04,262,877 100,924,588 144,619,704 110,450,925 
Maryland—Baltimore___._ 5,286,948, 5,953,736,235| 5,832,393,840| 5,025,334,741| 4,838,199,185| 4,141,820,192 
ERREE EST 775, 25,429, 24,216,680 22,302,730 1,552,958 20,320,745 
Hagerstown. ........... 40,444, 41,693,977 40,209,789 39,454,460 40,779,793 .717 694 
D. of C.—Washington.-...- 1,481,390,729 1,392,580,952| 1,353,278,092| 1,167,398,426| 1,102,158,974 980,491,628 
Total (10 cities). .......- 9,834,566,699 10,335,542,052| 10,901,020,215) 10,980,309,435| 9,940,690,246] 9,538,908,053| 8,267,285,235 
th Federal Reserve D |istrict — Atian|ta— 
PR boy ined acre hs a 373,405,137 328,290,641 331,326,017 280,578,708 
Knoxville... ........... 160,390,81 189,432,729 162,354,714 661, 160,236,191 142,737,597 
ashville. 1,126,611,577| 1,122,203,951] 1,012,243,1 1,003,582, 898,067,590 
2,927,843 y 2, 3,604,290,297| 2,895,571,945| 2,733,986,892| 2,191,186,830 
114,504,845 109,335, 110,907,207 99,663,868 110,799,885 94,691,236 
65,878, 55,946,341 45,680,1 47,248,143 40,507,842 
08,414, 92,439,419 78,296,104 78,124,637 65,072,524 
1,505,427, 1,446, 158,867 808,093,771 653,380, 124 614,437,052 
632,867, 1,066,528,874 Be ee a esis! s nol 
414,418, 17 461,800,170 195,979,545 156,764,842 118,325,039 
,337 643, 1,372,382,001| 1,367,180,827| 1,305,871,367| 1,124,592,189 
203, 106,497,788 95,917,771 101,287,721 i 
85,733, 1 93,706,133 89,029,098 838, 72,374,453 
104,220,743 91,157,667 77,703,590 83,417,864; 2 
88,596,211 79,106,248 21,165,040 54,066, 44,391,604 
47,121, 45,737,142 67,124,323 47,656, 164 140, 
Vieksburg.............. 21,823,478 22,873,142 44,942,766 19,513,218 18,138,114 
Loulsiana—New Orleans... | 2,734,424,704 3,084,716, 3,169,573,524| 2,986,178,447| 2,811,107,416| 2,405,555, 
Total (18 cities) ._....... 10,117,234,108 10,114,722,180 11,108,531,915| 12,456,123,556' 13,477,069,522| 10,586,076,389 9,787,208, 8,144,101,462 
Seventh Federal Reserv je District—Ch 
drian 14,764,327 +5. 12,884,211 11,081,939 10,652,135 
+8. ,356,1 52,723,702 41,330,175 36,979,412 
11,558,165,403) 10,433,524,569] +10. 8,813,261,202) 8,430,797,003 6,693,595,581| 5,389,251,503 
442, +13. 429 1 2 112,328,068 82,206,318 
388,723,194 —13. 060 415,171,313 344,740,021 316,740,272 
105,172,135 —A, 110,245,863 89,947,954 66,857,149 
203,161,895 +22. 121,261,123 93,891,670 
209,224, +18. 121,740,534! 101,017,089 
5A}, —0. 200,870,561 124,607,300 
1,286,073,000 +6. 1,005,025,000 885,681,013 
: +1. 127,308, 492 
282,846, +1 305,616,689} 2...) 
161,114,961 - 131,164,602) 
er ren 1,876,239,105 0.067 a0e 
lowa—Cedar Rapids. ..--- 166,327, 129,167,904, 953,795 
Davenport. .......-.. de 676,622, 549,979, . 58 
Des Moines... ....--.-.. 527,409,5 568, 365,390 
lowa City eccccesoecooeces 545, 31,971,121 31,760,662 
DE a oo dtbiinabiliind 277, 27 289,854,113 
ERG Pree eS aa . ae 76,952,214 "206, 
india lbcpihiitiien 451, 584! 49,841,703 
ns 102'890;5 9,481 Y "627,839|  67.344'631 
GREED DAs. 3 <<. caadens 36,713,580, 132,946) 35,391, 21,112,845,757; 28 204, 
——elepemnoonened MME I 06 bes asotoson| | seneee'tes 
ah, no wnaidediadihiind: 205,308, 117,145,966 99,936,929 
eee 7 -*<oernes 144,937,3 131,189,386] 115,864,943 
Total (28 cities)........ 56,274,113,684 . 51,641,391,122] 51,302,734,279 44,776,960,599| 39,000,926,300 
hth ral Reserve |District-—St. Liou 
enlaaiienertie ea: 277,018,0 +6.5) 280,656,764 281,939,450) 240,642,009 217,898,167 
New Albany.........._- +41 9,789,770 9,030,201 7,880,616 840, 
Missouri—St. Louis .....-. 7,278,217,0 —3.8 7,631,792,498| 7,626,579,123 7,203,667,5 6,718,029,800 
Kentucky— uisville. une 1 ’ 887, + 0.3; 1,781 961 ,052 1,743,689,890 1 551 895, ? 370,707 
Owensboro eo tbebobeed .702,580) +5.5 19,749,879 21,826, 24,927,659 23,860,814 
‘Sno libatetaind 129,177,974 Te8 1 wy 1 ery . ee. 742 
ennessee— M em phis -<-cecs 1 2 782, a . ° , ” . vl 369, 121 1,008,743,103 
i eae Rock..... 791,641,180 +6.5 754,627 ,362 736,856,786 605,907,351 "708.9 
Illinois—Jacksonville. ....- 20,773,724 +9.8 21,557,265 22,230,884 : 18,678,528 16,598,320 
sia Sete ec Mavala 78,402,412 —1.4 85,897,544 84,001,671 74,625,655; 74,332,592 67,407.373 
Total (10 cities).......- 11,787,219,479 —1.3} 11,757,013,950) 11,894,757 ,283| 11,868,632,259) 11,041,317,386| 10,990,451,162] 9,981,200,867 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
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Inc. or 
Year 1928. Dec. | 1927. | Year 1926. Year 1925. | Year 1924. | Year 1923. | Year 1922. 
oe ee % 3 $ $3 
ninea 
439,673, —10.5 465,061,789 414,865,676 498,450,286 504,915,852 
4,419,614,371| +6.5 4,110,311,738| 4,462,950,450| 4,025,843,109 
33,204,246, —1.4 32,123,424 28 ,880,408 20,618,429 
esto sa| eas] MASA Mer tse] “axaornse| “*stos.o 
103, 356) +5.8 110,360,797 ¢ * ’ * A 
72,127, +314 4 70,908,000 74,480,000 68,235,694 
22,749,082) + 13.6 17,801 15,705,910 13,487,998 12,227,853 
72,551,959) —11.1 66,757 76,436,736 77,750,830 69,714,916 
86,345,219) +16.5 . 79,223,998 61,037,892 54,408,657 
38,765,611} —.06 34 32,104,577 928, 28,233,717 
69,659,550} +4.4 55,408,877 47,337 ,663 40,201,009 34,391,079 
184,725,683; +1. 163,967,351 166,861,271 152,712,443 135,471,553 
9,555,476] —18. 2 9,035,033 7,382,530 £166,671 
7,178,775,087| +1.2| 6,751,071,602| 6,765,505,827| 7,161,324,018 6,666,382,662| 6,541,351,637! 5,938,828,212 
be 851 129] —4.7 856 19,738,367 22,396,587 21,457,420 21,532,291 19,385,004 
28,820,191 +431 24,570,478 28,008,329 32,596,380 28;341-820] 27,199,226 28,265,768 
246,146,704] —15.3 013, 245,980,286 254,049,952 215,769,668 215,136,673 200,821,198 
2,311,920,165| +3.7| 2,102,408,685| 2,103,548,186| 2,188,210,683| 2,004,488,419| 2,103,475,129| 1,981,529,346 
109,011,087} +65.1 121,216, 213,374,463 213,127,476 236,428,504 ,352,028 229,071,097 
193,908,504; —2.9 172,613,529 179,146,598 184,941,687 153,019,279 169,025,208 143,491,794 
480,707,432| —8.4 562, 435,778,140 401,638,512 388,348,065 »734,222) 536,121,306 
70,482,268 70,680,927| —0.3 81,691,204 93,584,411 89,178,302 77,214,000 73,853,814 66,212,008 
Kansas City....-....... 7,451,111,541| 7,254.046,094| +2.7| 7,245,050.814| 7.301,562,157| 7,036,471,383| 6,581,628,797| 6,881,567,927| 6,811,486,964 
St. Joseph... .. ccccccnce 361,895,823 364,887,906 —0.8 337,727,941 375,642,241 392,705,388 364,481,235 a a 
Oklahoma—McaAlester..... a a 666,406 10,281,364 14,727,154 15,134,877 18,638,258 17,305,274 
Oklahoma City........- 1,646,089,362| 1,568,022,225| +5.0) 1,555,022,655| 1,526,008,445|) 1,443,875,836|) 1,283,152,230) 1,165,341,866) 1,105,066,227 
RRL nab nndisbineactnine 636,700,000 630,886,313} +1.1 596,642,699 527,417,855 436,148,418 351,403,042 402,491,637 385,221,994 
Springs 74,753,629 70,177,437| +6.5 64, 167,032 61,750,994 63,581,225 56,755,109 61,091,657 53,841,087 
DEE + diviconchéviinde 1,861,410,591| 1,863,583,691| —0.1| 1,732,674,525| 1,688,644,834| 1,667,800,725| 1,611,163,932) 1,655,870,321| 1,464,123, 
FE sicbcicindnantiin 90,836,614 77,153,861] +17.7 .302,494 63,275,613 59,266,536 50,384,169 -549,720 40,394,515 
Total (16 cities)........ | 15,692,315,523 Toc ee +2.6| 14,803,186,711| 14,873,742,285| 14,500,816,244| 13,439,170,566| 13,570,859,977| 13,082,337,037 
Eleventh Federal Reserv ‘e District—Da/llas— 

Austin. ........... 97,763,410 94,312,924) +3.7 84,936,476 85,870,973 349, 84,597,962 91,918,627 80,003,877 
Beaumont............ idea 113,183,692 103,414,000} +9.4 102,736,000) 87,755,313 72,708,101 71,556,763 69,313,010 58,309,312 
PE. sncccotinmaabuie 2,881,787,579) 2,783,610,484| +3.5| 2,651,392,000) 2,518,137,647| 2,556,829, 2,213,634,863| 1,738,530,234| 1,392,807,318 
BE PEs on ccnnbamieiindio 324,538,201 295,164,967, +9.8 254,780,035 252,853,538 882, 252,557,446 255,297 ,088 243,637,669 

WER. occcocccsee 744,516,447 729,207,147], +2.1 656,641, 743,352,678 652,152,962 623,989,586 584,884,838 577,294,106 

pebodabpuudintie 284,292, ,000| —7.8 440,218, 598,903,000 519,951,000 476,068,314 460,441,966 372,499,434 
Houston............. --| 2,008,863,851| 1,825,696,257| +10.0' 1,872,575,124' 1,881,077,054| 1,765,968,080, 1,578,359,500| 1,486,957,553; 1,243,315,900 
Port Arthur.....-..... ae 42,640,553 ,243,695| +45.8! 32,292, 29,893,340 26,832,869 26,180,365 31,486,103 068. 

lin ai mtky teen anliabmedinih 33,303,527 33,372,049 —0.2| 34,385,522 37,614,237 42,558,699 35,208,514 32,215,246 25,861,016 
Wichita Falis........... 130,005,246 133,219,435] —13.6 146,825,000} 182,772,225 170,705,772 119,265,646 101,808,370 755, 

eport..... 290,465,686 ,809, —2.5 281,789,584 279,361,853 276,453, 246,209, 683,760 225,783,778 
Total (11 clities)........ 6,951,359,197| 6,633,536,743| +4.8| 6,558,572,517| 6,812,696,906| 6,571,295,884| 5,891,593,056| 5,270,868,346| 4,467,984,974 
Twelfth Federal Referve | District—San/ Francisco— 
ashington—Bellingham 47,274,000 a +11.2 46,641,000 48,055,000 45,254,000 ,000 34,753,147 
2,653,702,788| 2,542,920,892| +4.4| 2,366,923,226| 2,352,953,405| 2,205,404,626| 2,039,249,570| 1,949,171,370| 1,658,144,134 
J 704,091,000} —3.8 663,295,000 644,971,000 606,901,033 573,914,864 578,862,349 619, 
87,403,918 81,862,225) +68 77,903,882 78,171,284 82,266,636 70,041,478 68,567,871 70,631,111 
75,070,229 67,270,426) + 11.6 63,271,668 59,201,417 57,198,886 . 184 53,975,270 50,670,103 
¥ .724 25, .725| +4.7 26,000,750 28,038,489 27,542,807 ,880 20,219,168 

2,074,370,046| 1,985,688,152; +4.5 1978,932,067; 2,103,840,202| 2,015,148,908) 1,898,910,859; 1,871, 1 1,600,517,593 
97, ,763 $5,237,940} +3.0 86,612,536 83,084,509 »213,000 75,834,000 73, 000 71,443,502 
1,035,216,659 953,583,888; +8.6 924,051 ,647 922,163,600 898,102,610 804,709,503 785,330,073 671,653,910 
a a 35,368,955. 35,923,678 35,036,112 31,832,496 35,664,574 30,419,000 
243,368,000 196,964,000} + 23.9 153,160,900 135,689,000 121,928,000 110,490,149 SRR REGIS SE eon 
75,984,675 69,675,323) +9.1 67,109,144 66,884,028 s 7 \ * 50,490,278 52,333,596 
235,711,123 264,618,148) —11.1 263,145,486 232,803,013 220,021,829 207 ,836,127 210,547,624 194,696,065 
234,749,359 202,467,913) +15.9 227,342,851 231,399,177 1,331,828 200, ,229 226,954,967 229,234,818 
455,777,616 427,047,254; +6.7 369 056,937 367,054,556 332,122,723 369,536,444 432,151,552 250,496,140 
10,066,695,000} 10,825,705,000} 7.0) 9,381,948,000} 8,917,424,0C0) 7,945,493,000) 7,194,525,000| 7,028,870,000| 5,152,305,000 
9,977,580 49,969,110! +20.0 45,510,934 46,203,317 ‘ 841 39,107,843 38, ,663 39,927,112 
1,020,614,221} 1,046,040,933) —2.4 969,103,648} 1,077,033,672| 1,063,291,078 845,144,456 801,230,517 679,820,874 
364,472,854 359,077,275) +1.5 350,763,565 334,578,791 10,599,694 293,184,216 268, » 200,271,022 
60,739,928 54,163,780) +12.1 57,372,651 52,790, 42,786,332 39,932,002 37,150,156 30,598,482 
394,182,830 387,204,230} +1.8 400,244,548 442,501,119 450,001,211 430,134,192 378,313,445 323,673,714 
326,932,602 301,403,758} +8.5 292,706,408 315,225, 269,815,389 215,183,262 192,800,008 156,888,305 
10,938,051,445| 11,491,219,372| 4.8] 10,117,987,269| 9,799,.768,682| 9,479,464,458 366,230, 8,049,061,000; 7,273,500,000 
190,592, 174,259,282) +9.4 148,888,528 158,055,163 143,791,357 126,497,742 522, 117,315,972 
106,813,576 92,052,377; +16.0 78,281,207 76,943,863 73,009,035 62,145,992 58,774,470 48,275,720 

104,376,297 113,842,117] —8.3 113,320,549 119,396,676 105,354,048 99,881,868| Not included in| total. 
27,204,797 27,024,331) +0.7 26,217,243 26,406,238 26,577,953 25,412,496 28,046,959 25,604,390 
135,384,700 135,736,100} —0.4) 141,554,400 146,867,700 150,581,700 132,600,507 140,631,100 124,314,800 
Total (28 cities). ....... 32,827,014,661; 32,717,053,551| +0.3| 29,472,714,999) 28,903,424,957| 27,121,635,413| 24,420,234,546) 23,637,299,965| 19,637,971,457 
Grand total (193 cities) |727,736,843,191/633,872,155,470|) +-14.8|555,109,742,076/523,773,772,455| 512,215,805, 135|455,759,342,491/|413,452,431,399/391, 507,311,955 
Outside New York........ 250,494,561 ,030/242,144,679,206| +3.5/233,875,528,415'233,418,828,972/228,596,560,498 SieecmeRReNET BARONE 173,606,925,839 
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CANADIAN BANK CLEARINGS FOR THE LAST EIGHT CALENDAR YEARS. 



























Inc. or : 
Cleartngs at— Year 1929. Year 1928. Dec. 1927. | Year 1926. | Year 1925. Year 1924. Year 1923. Year 1922. 
> 3 % 3 3 $3 3 $ $ 
Montreal... .............. 8,279,414,820| 8,072,843,473) +2.6| 6,771,872,659| 5,646,347,421) 5,143,250,794| 5,353,492,462| 5,493,105,775| 4,093,942,868 
FES pitinncincmibicsnwimia 7,721,361,164| 7,674,586,731| +0.6| 6,484,586,731| 5,196,428,183| 4,914,652,246| 5,255,433,826| 5,591,368,205| 4,974,658,388 
WH okcokacdcecudas 3,393,339,727| 3,443,151,987| —1.4| 2,794,527,877| 2,708,415,764| 2,892,376,615| 2,682,695,199| 2,528,311,969| 2,563,938,704 
Vancouver............... 1,243,625,652| 1,100,937,564] +13.0 924,784, 888,704,118 807,197,610} , 803,051,359 750,693,542 683,054,537 
Ottawa. . 895,304 431,183,371} +2.9 374,560,769 338,607,358 328,862,264 332,140,501 353,699,360 370,776,458 
375,097,862 361,754,092| +3.7 349,324,254 319,659,404 296,868,697 291,276,519 303,116,299 284,484,623 
197,539,725 185,679,424) +6.4 163,572,908 150,800,492 153,908,814 148,486,237 152,328,562 160,112,235 
350,828,242 337,854,407] +3.8 296,400, 268,402,609 250,224,656 255,781, 301,554,611 283,272,009 
697,716,733 666,517,374] +4.7 436,380,336 393,910,637 355,320,700 343,415,332 272,438,496 263,240,201 
151,865,016 150,693,371} +0.8 134,755,457 136,226,527 131,306,092 133,734,811 141,395,039 142,488,127 
151,226,015 134,095,845| +12.8 117,462,545 110,885,953 101,269,481 108,146, 105,229,802 105,773,654 
183,916,716 180,871,381] +1.7 167,784,864 142,856,910 136,640,609 140,878,932 151,868,946 147,787,996 
328,982,727 351,324,768} —6.4 286,552,842 259,611,119 239,350,281 329, 217,273,336 234,211,250 
341,917,650 312,089,792} +9.6 259,733,292 240,953,818 225,429,503 179,302,867 190,195,987 184,149,429 
35,403,096 38,728,824 —8.6 31,888,338 31,005,956 31,805,295 29,796, 970, 33,077,838 
38,807,495 40,772,004 —4.8 31,878,544 29,565,732 28,311,024 27,718,555 31,976,083 30,979,137 
146,732,755 138,787,497| +5.7 109,929,060 103,237,697 91,330,853 83,355,958] 106,604 87,892,573 
72,492,575 73,510,635} —1.4 69,893,412 64,190,200 61,186,405 58,471,697 63,910,782 64,035,266 
76,811,637 72,529,308} +5.9 .699, 55,117,564 50,714,486 46,050,667 54,067,107 
52,807,241 59,588,922) —11.4 51,979,079 48,102,058 43,110,272 48,122,905 49,754,115 41,147,689 
52,236,137 44,774,994) +16.7 108, 39,253,110 33,049,655 30,816,500 29,251,757 27,367,208 
24,445,424 26,802,962) —8.8 18,017,757 15,462,521 15,359,364 16,463,668 668, 17,707,358 
51,283,226 49,138,361} +4.4 45,621, 41,385,282 40,564,340 40,621,725 39,376,920 37,100,117 
54,664,850 50,623,174, +8.0 47,448, 44,259,492 42,169,656 41,432,014 320, 43,261,746 
71,102,678 66,300,152) +7.2 60,999,516 51,757,433 49,231,111 48,875,860 51,889,983 52,490,715 
303,189,777 280,032,888} +8.3 243,913,681 219 129,742 172,716,001 164,187,439 176,443,115 170,789,813 
27,389,870 25,131,848] +8.9 20,755,563 20,193,964 17,347,712 16,572,705 18,010,509 17,974,160 
54,253,914 49,386,221} +9.9 45,899,119 44,207,861 41,258,874 41,537,923 50,243,501 59,344,596 
46,678,714 46,174,083} +1.1 42,541,149 38,282,486 36,429, 35,733,539 34,886,471 34,679,437 
41,700,000 43,568,049] —4.3 a a a Sen IS ee ee re 
42,932,463 37,854,684] +7.7 I a ca eee i aa tM a a I 
Total (31 cities)_.......- 25,083,739,223| 24,556,298,549| +2.1! 20,566,490,856! 17,646,961,411| 16,731,243,264! 16,977,924,066' 17,332,343,791\ 16,263,805,239 


























a No longer report clearings. f All banks closed. 
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The New Capital Flotations During December and the 
Twelve Months of the Calendar Year 


For new financing the year 1929 will long rank as one 
of the most noteworthy in history. Never previously has 
the total of new capital issues brought out reached such 
large magnitude.” For the closing month, however, the 
aggregate of the new issues which came to market was 
enly of ordinary size. After the panic in the stock market 
during October new financing in November dwindled to 
small dimensions, the aggregate of the new flotations 
dropping to $298,029,283, which with the single exception 
ef August, 1928, was the smallest total for any month of 
any year since that for July, 1923. In December the capital 
efferings were more than twice those of the dimunitive 
figure for November and yet were of hardly more than 
ordinary size. Our tabulations, as always, include the stock, 
bond, and note issues by corporations, by holding, invest- 
ment, and trading companies of one kind or another, and 
by States and municipalities, foreign and domestic, and also 
farm loan emissions. The grand total of the offerings of 
securities under these various heads during December 
aggregated $658,012,982. This compares, as already 
stated, with only $298,029,2838 in November. In October, 
when the total had already begun to dwindle, because of 
Stock Exchange conditions, the new offerings footed up 
$878,901,9385, while in September when all records of 
monthly totals for new capital issues were broken, the new 
flotations mounted to $1,616,464,867. In August the new 
offerings footed up $883,963,270; in July they were $946,- 
430,943 and in June $802,111,356. In May the new financing 
was also of very exceptional magnitude aggregating no less 
than $1,512,489,188, several offerings of huge size having 
in that month swelled the total to unexampled dimensions 
(the most prominent of these having been the offering 
of $101,660,500 of new common stock by the United States 
Steel Corporation to its shareholders at $140 per share, 
involving $142,324,700; the offering of $108,250,550. Ana- 
conda Copper Mining stock at $55 per share of $50, and 
representing therefore $119,075,605, and $219,000,000 Ameri- 
can Tel. & Tel. conv. debentures), as a result of all of 
which the financing was brought to a figure that had never 
previously been even closely approached up to that time. 
In April the total of the new financing footed up $816,- 
736,711. In March the total was $1,056,725,652; in February 
$1,058,141,651, and in January $1,066,167,1038. 

As against $658,012,982 in December 1929 the total of 
the new financing done in December 1928 was $1,173,- 
156,904 and in December 1927 $1,040,351,927—from which 
an idea can be gained of how relatively small the capital 
flotations during the month just passed was. Asa matter 
of fact, even the total mentioned would not have been 
reached except that the municipal awards were of excep- 
tional size, embracing some issues the bringing out of which 
had to be deferred during the time that the panic raged 
on the Stock Exchange. Particularly is this true in the 
ease of New York City which during December disposed 
of $130,100,000 of long-term ebligations; other large mun- 
icipal disposals during the month were $41,000,000 by the 
city and county of San Francisco, $24,266,000, by the city 
of Detroit, and $12,976,000 by the city of Philadelphia. 
Altogether the municipal bond disposals for the month 
reached $298,316,506, against only $149,428,822 in Decem- 
ber 1928, and $111,025,235 in December 1927. Except for 
the large amount of municipal financing done during the 
month, some of it representing, as already stated, deferred 
offerings, the grand total of the new issues would have 
been very much smaller. The offerings by corporations 
aggregated only $344,946,476 as against $1,200,728,082 in 
December 1928. In the case of these corporate issues the 
same characteristic is observable that distinguished all the 





other months of the year, namely the preponderance of 
stock issues over bond issues. The corporate total included 
$30,000,000 of Canadian bonds, leaving $314,946,476 of 
domestic corporate issues, and of these $208,594,526 con- 
sisted of common and preferred stocks, and only $111,351,950 
comprised bond and note issues. 

Going further with our analysis of the corporate flota- 
tions during December, we find that industrial and miscel- 
laneous issues, for the first time since August 1928, failed 
to show a larger amount of new offerings than either the 
public utility or ‘railroad group. In fact, for December 
both public utility and railroad financing more than doubled 
the industrial and miscellaneous total. Public utility offer- 
ings aggregated $150,778,771, as against only $26,508,695 
during November; railroad offerings totaled $133,183,365 
as against only $65,783,820 in November, while the indus- 
trial and miscellaneous total for December was only $60,- 
984,340, whereas, in the previous month, even when very 
little financing was done, a total of $109,838,794 was re- 
ported for this group. 

Total corporate offerings, foreign and domestic, during 
December were, as already stated, $344,946,476, and of this 
amount stock issues, all domestic, accounted for $203,- 
594,526, long-term bonds and notes, including $30,000,000 
foreign, aggregated $121,864,000, while short-term bonds 
and notes, all domestic, accounted for $19,487,950. The re- 
funding portion was $83,055,000, or nearly one-fourth of 
the total. In November the amount for refunding was 
$15,338,250, or about 714% of the total. In October it was 
$33,088,000, or only about 5% of the total. In September 
it was $306,592,000, or about 20%; in August, $25,045,000, 
or less than 4%; in July, $59,291,141, or not quite 7%; in 
June, only $16,222,217, or less than 3%; in May, on the 
other hand, the refunding portion was no less than $390,- 
847,640, or nearly 30% of the total. This established May 
as the largest month on record in respect to amount raised 
for refunding. In April the amount for refunding was 
$134,171,779, or over 18% of the total; in March it was 
only $58,327,000, or about 644% of the total; in February 
the refunding portion took $122,393,350, or over 13% of the 
total, while in January the amount for this purpose was 
$142,547,192, or nearly 15% of the total. In December 1928 
the refunding portion was $61,654,750, or only about 644% 
of the total. There was one offering during December 
involving a large ameunt for refunding. This was the 
Pennsylvania RR. offering of $72,396,750 par amount of 
capital stock at par ($50), from the proceeds of which 
$57,500,000 is to be used in retiring funded obligations. 

The total of $83,055,000 raised for refunding during De- 
cember (1929) comprised $6,492,000 new long-term to refund 
existing long-term, $338,000 new short-term to refund 
existing long-term, and $76,225,000 new stock to retire 
existing long-term obligations. 

There were no foreign government or farm loan offer- 
ings, and only one foreign corporate issue during Decem- 
ber. This was an offering of $30,000,000 Canadian Pacific 
Ry. Co. coll. trust 5s, 1954, made at par. 

The largest individual corporate issue during December 
was $72,396,750 Pennsylvania RR. capital stock, offered 
at par ($50). Another prominent railroad flotation was 
the offering of 1,969,010 shares of Seaboard Air Line Ry. 
common stock at $12 per share, involving $23,628,120. 

Public utility financing was featured by the following: 
2,025,584 shares (approx.) United Gas Improvement Co. 
common stock at $20 per share, involving $40,511,680; 


$15,000,000 Union Electric Light & Power Co. (Mo.) gen. 
mige. 5s “B,”’ 1967, issued at par; $13,516,000 Detroit Edison 
Co. gen. & ref. 5s “A,” 1949, sold at par, and $10,000,000 
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Milwaukee Electric Ry. & Light Co. ref. & 1st mtge. 5s “B,” 
1961, priced at 99%, te yield about 5.05%. 

The only industrial issue of special interest during De- 
cember was the Allis-Chalmers Mfg. Co. offering of 114,000 
shares of common stock at $60 per share, involving 
$6,840,000. 

There were no offerings during December of securities 
elassified as not representing new financing. 

The tendency to make bond issues and preferred stocks 
palatable by according to the purchaser rights to acquire 
common stock continued during November and December, 
although in both months this applied only to offerings of 
relatively small size. 


The Results for the Full Year—a Grand Total of New Issues 
Exceeding 11% Billion Dollars. 


It has already been indicated that the new capital issues 
during 1929 reached extraordinary proportions, far exceed- 
ing those of any previous period of 12 months. This occur- 
red, too, notwithstanding that the panic in the stock market 
so seriously curtailed new financing during the two closing 
months of the year. The tables we have compiled show 
that the new issues brought out during 1929 aggregated no 
less than $11,604,174,935. This is almost 1% billion dollars 
in excess of the new offerings in each of the two preceding 
years, which had both closely approached $10,000,000,000 
and were then of unexampled proportions and deemed un- 
likely to be greatly exceeded in the near future, on the 
theory that the consuming capacity of the market must have 
been about reached for the time being. In 1928 the new 
offerings totaled $9,991,845,818 and in 1927 $9,983,719,033. 
The truth is, since the signing of the armistice in November 
1918 these new capital flotations—barring an occasional 
dip downward—have been steadily growing in size. And 
yet it was not until 1927, 1928 and 1929 that the biggest 
leaps forward were taken. In 1922 the new issues went 
above five billion dollars and in 1923 fell only a trifle short 
of that amount. That was very properly considered an 
exceedingly big sum. But by 1924 the grand total of the 
new issues of all kinds brought out reached the huge sum of 
$6,352,479,987 and in 1925 and in 1926 the aggregate went 
up to $7,126,023,683 and $7,430,274,684 respectively, from 
which there has been a jump forward, as already stated, 
to $9,933,719,033 in 1927 and $9.991,845,818 in 1928 and then 
to $11,604,174,935 in 1929. As compared with the years 
preceding 1922, when the totals hovered in the neighbor- 
hood of four billions (the aggregate of the new issues in 
1921 having been $4,203,793,085, in 1920 $4,010,048.184, and 
in 1919 $4,286,188,860), the 1927 and 1928 aggregates were 
greater by over $5,000,000,000 per annum, having, in fact, 
more than doubled, while the total for 1929 is almost three- 
fold the amounts for these earlier years. 

Of course a considerable amount of the new issues each 
year is used to take up or replace existing securities, but 
even this has during the last two years been greatly reduced, 
leaving correspondingly more to represent new capital. 
For 1929 the amount applied to refund outstanding issues 
was $1,409,310,618 but for 1928 it reached $1,877,450,137 
and for 1927 it actually exceeded two billion dollars, reach- 
ing in exact figures $2,142,589,485, and this indicates the 
importance of separating the portions of the different issues 
representing refunding from the amounts representing 
strictly new capital. 
140,755 in 1926, with $905,854,350 in 1925, with $759,300,015 
in 1924, with only $685,319,706 in 1923, with $931,499,496 in 
1922, with $627,054,673 in 1921, with $375,213,992 in 1920 
and with $697,785,662 in 1919. Allowing for the amounts 
used for refunding purposes, the grand totals of the new 
issues for each period of 12 months are substantially re- 
duced, but even then remain of huge proportions. In other 
words, the aggregate of the new issues put out in 1929 which 
represented strictly new capital was $10,194,864,317; this 


These amounts compare with $1,086,- 


compares with $8,114,395,681 in 1928, showing an increase 
for this single year of 25% and it compares with $7,791,- 


| 129,548 in 1927, with $6,344,133,929 in 1926, with $6,220,- 


169,333 In 1925, $5,593,179,972 in 1924, $4,304,425,893 in 
1923, $4,304,362,798 in -1922, $3,576,738,412 in 1921, $3,634,- 
834,192 in 1920, and $3,588,403,198 in 1919. 


The Corporate Offerings. 

As in other years, only more so, the offerings on behalf 
of corporations, foreign and domestic, preponderate to an 
overwhelming degree. Out of a grand total of new issues 
of every kind of $11,604,174,935 in 1929, no less than 
$10,036,361,129 was contributed by corporations. And in 
1928 out of $9,991,845,818 $7,817,877,031 was contributed 
by corporations, and in 1927 out of $9,933,719,033, $7,319,- 
195,804 was similarly contributed. 

But it is the character and composition, even more than 
the magnitude of the year’s new capital flotations, that 
attract attention. During the last two years a great 
change has taken place in the character of the offerings 
by domestic corporations, the bond issues having declined, 
while the stock issues, and particularly common stocks, 
have been ascending with great rapidity. Out ofa grand total 
of $9,386,552,843 of financing done in 1929 by domestic cor- 
porations, $5,071,849,892 consisted of common stocks, being 
about 55% of the whole and $1,694,749,201 more consisted 
of preferred stocks, while the total of the bond and note 
issues was no more than $2,619,953,750, or less than 30% of 
the whole. It is only necessary to go back two years to 1927 
to see how complete the transformation has been in this 
short space of time. In 1927 out of a total $6,506,892,679, but 
$683,505,277 consisted of common stocks, being only a little 
over 10% of the whole, $1,054,665,202 more consisted of 
preferred stocks, while the bond and note issues aggregated 
$4,768,722,200, or not far from three-quarters of the entire 
amount. A craze existed for stock issues because of the 
supposed equity attaching to the same and on the theory 
that they were destined to have a never-ending rise; an 
illusion which the panic in the autumn rudely destroyed. 
Bond issues were altogether out of favor. 


The Convertible Feature. 


ven such bond issues as did find their way to market 
had to be savored and seasoned to the public taste, in the 
generality of cases, with privileges of conversion into stock 
at some present or future date or be accompanied with 
warrants to acquire stock at certain prices and within cer- 
tain limits of time to make sure of the success of the offer- 
ing. Indeed, most of the preferred stock issues were made 
palatable in the same way by according to the holder rights 
to acquire common stock. Owing to the prominence of this 
feature in the year’s financing we bring together in the fol- 
lowing the more conspicuous issues floated during 1929 con- 
taining convertible features of one kind of another, or 
carrying subseription rights or warrants to subscribe for 
or acquire new stock. 


CONSPICUOUS ISSUES FLOATED IN 1929 WITH CONVERTIBLE 
FEATURES OR CARRYING SUBSCRIPTION RIGHTS OR 
WARRANTS. 
$35,000,000 Allegheny Corporation coll. trust conv. 5s, 1944, floated in 

January, each $1,000 bond being convertible to Feb. 1 1944 
into seven shares of 544% preferred stock (without warrants) 
and 10 shares of common stock. 

25,000,000 American International Corp. conv. deb. 54s, 1949, of- 

‘ fered in January, convertible to Dec. 31 1934 into common 

ae stock at prices ranging from $80 to $100 per share. 

750,000 shs. Chicago Corporation $3 cum. conv. preference stock, 
brought out in February, convertible at any time into common 
stock, share for share. 

,000,000 Utilities Power & Light Corp. deb. 5s, 1959, offered in 
February, carrying warrants entitling holder of each $1,000 
debenture to purchase to Feb. 1 1934 7 shares class A stock, 
3% shares class B stock and 34 shares common stock for the 
total sum of $577.50. 

35,000,000 Commerical Investment Trust Corp. conv. deb. 5s, 1949, 
offered in February, convertible to Feb. 1 1935 into common 
stock at prices ranging from $200 to $240 per share. 
50,000,000 Cities Service Co. deb. 5s, 1969, sold during March, with war- 
rants entitling holder of each $1,000 bond to purchase 40 shs. 
of common stock to March 1 1932 at prices ranging from $304 
to $3734 per share. 
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30,800,000 Philadelphia & Reading Coal & Iron Co. conv. deb. 6s, 
1949, issued during March, each $1,000 bond being convertible 
from March 1 1930 to March 1 1939 into 40 shares common 
stock of the Philadelphia & Reading Coal & Iron Corp., the 
Parent company. 

¥ 35,000,000 Eastern Utilities Investing Corp. deb. 5s, 1954, offered in 
March, each $1,000 bond carrying warrant to purchase 20 shs. 


class A common stock at $15 per share from Jan. 1 1930 to 
Dec. 31 1934. 


30,000,000 International Hydro Electric System conv. deb. 6s, 1944, 
sold in March, each $1,000 debenture being convertible from 
April 1 1930 to April 1 1939 into 19 shares class A stock. 


5,166,000 Southern Pacific Co. 4s, 1969, originated during April, each 
$1,000 bond carrying warrant to purchase to May 1 1934 
3 shares of common stock at $145 per share. 


46,392,000 Missouri Pacific RR. Co. conv. 5s, 1949, offered in April, 
convertible on or after May 1 1931 into 10 shares of common 
stock for each $1,000 bond. 


30,000,000 American I. G. Chemical Corp. conv. deb. 5s, 1949, 
issued in April, convertible to Dec. 1 1938 into common A 
shares on bases ranging from 17 shares to 10 shares of stock 
for each $1,000 debenture. 


219,000,000 American Tel. & Tel. Co. conv. deb. 4s, 1939, offered in 
May, convertible into atock from Jan. 1 1930 to Dec. 1 1937 
at prices ranging from $180 to $200 per share. 

500,000 shs. United Light & Power Co. $6 conv. cum. ist pref. stock, 
brought out in May, each share being convertible to July 1 1934 
into 2 shares of class A common stock. 

$32,000,000 Lautaro Nitrate Co., Ltd. Ist mtge. conv. 6s, 1954, issued 

during June, each $1,000 bond being convertible to July 1 
1939 into 10 shares 7% pref. Gollar) shares of the company 
and 4 shares common stock of the Lautaro Nitrate Corp., the 
parent concern; each $1,000 bond also carries warrant to re- 
ceive without cost on Jan. 1 1930 10 shares of commen stock 
of the Lautaro Nitrate Corp. 

40,000,000 Shell Union Oil Corp. 5%% cum. conv. pref. stock, sold 

during June, convertible into common steck at $30 per share 
up to July 1 1932 and at $35 per share thereafter to July 1 1935. 

250,000 General Gas & Electric Corp. $6 cum. conv. pref. stock, 
issued in June, convertible from May 1 1930 to May 1 1935 
into 1 1-5 shares of common stock class A. 

$50,000,000 Shenandoah Corp. 6% conv. pref. stock, issued during July, 
convertible at any time into common stock at rate of 1% 
shares of common for each share of preference. 

24,000 ,000,Continental Shares, Inc. 6% cum. conv. pref. stock, issued 
during July, convertible at par into commen stock at $80 per 

’ share to Aug. 1 1930, at $100 per share thereafter to Feb. 1 
1932 and at $125 per share thereafter to Aug. 1 1933. 

15,000,000 Commercial Credit Co. $3 class A cenv. stock, issued during 
July, convertible share for share at amy time mmto common 
stock upon payment of $5 per share. 

$50,000,000 Blue Ridge Corp. 6% optional conv. pref. stock, sold during 
August, convertible at any time into common stock at rate 
of 1% shares of common for each share of preferred stock. 

25, 000 ,000sTri-Continental Allied Co., Inc. 6% cumut!. pref., sold during 

« August, warrants, exercisable between Jan. 11931 and 
Aug. 15 1939, to purchase common stock at rate of $33 per 
share, at rate of 4% share of common stock for each share of 
preferred stock. 

25,000 ,000,Solvay American Investment Corp. (Del.) 54% cum. pref., 
sold during August, with warrants to purchase at any time 
on or before Sept. 1 1934, at $325 per share, 1 share of common 
stock of Allied Chemical & Dye Corp. for every 4 shares of 
this preferred stock. 

72,335,000 Chicago & North Western Ry. Co. conv. 4%s “‘A’”’ 1949, 
offered in September, convertible at any time on or after 
July 1 1930 and on or before July 1 1940 into common stock 
at $105 per share. In event of prior redemption conversion 
privilege terminates on the 15th day prior to payment date. 

\/ 450,000,000 Shell Union Oil Corp. deb. 5s, 1949, offered im September, 

with warrants for the purchase up to Oct. I 1939, of 25 shares 
of common stock at $35 per share for each $1,000 debenture. 

25,000,000 Central States Electric Corp. optional deb. 5s, 1954, of- 

LY fered in September, with warrants, detachable on or after 
Mareh 1 1930, to purchase on or before Sept. 15 1934, ten 
shares of common stock, for each $1,000 debenture, at prices 
determined by order in which warrants are exercised, prices 
ranging from $89 per share for first 62,500 shares to $104 per 
share for the final 62,500 shares. 

100,000,000 The Texas Corp. (Del.) conv. deb. 5s, 1944, floated during 
October, convertible at par into capital stock up to maturity 
at prices ranging from $70 to $125 per share. 

60,000,000 The Firestone Tire & Rubber Ca. 6% cum. pref. stock 
series A, floated during October, each share carries a warrant, 
non-transferable prior to Sept. 30 1930, a part from pref. 
stock, entitling holder to purchase one share of common stock 
up to Oct. 31 1934 at prices ranging from $55 to $100 per share. 


The Part Played by Investment Trusts and Trading 
Corporations. 


t 


Another point of even greater importance and significance 
with reference to these new capital flotations by corpora- 
tions is the part played by Investment Trusts in swelling 
the totals for the year. Investment Trusts and holding 


and trading companies were prominent as never before in 
1929 in emitting new securities and obviously they differ so 
sharply from new financing of other descriptions that it is 
desirable to indicate their contributions to the totals. In our 
detailed analysis of the corporate financing given at length 
each month in tabular form these security offerings by 
investment trusts and holding and trading companies have 








heretofore been included with other unclassified items 
under the designation “Miscellaneous.” Now, however, we 
show them as a separate item, both for December and the 
12 months and extend the comparison back over a period 
of five years, We find that no less than $2,223,730,898 
of the year’s offerings comprised financing done by invest- 
ment trusts and holding and trading companies. In the 
following we show the figures for each of the 12 months 
separately and also indicate what portion of the financing 
by these investment trusts and holding companies was in 
the shape of bonds and notes and what portion consisted of 
stock issues. We have revised the figures for the earlier 
months to ¢onform to a stricter classifieation. We shall 
hope to present at a later date a more detailed study of 
these offerings by investment and kindred concerns in recent 
years. 


FINANCING BY INVESTMENT TRUSTS AND TRADING AND HOLDING 
COMPANIES DURING THE DIFFERENT MONTHS OF 1929. 























Long-Term Short-Term 
Bonds and Bonds and Grand 
Notes. Notes Stocks Total, 
$ $ $ $ 

(gee ea 15,000,000 | —_.-.-. 262,013,500 277,013,500 
Riikings<c in ins aaa 21,500,000 aoe cio 217,284,050 238,784,050 
Rae. © a9 ich wig cane 47,000,900 | -..-.- 132,998,588 179,998,588 
Sid gawk odie teal 1,500 ws alata 80,558,000 82,058,000 
abbinithe onamment o,  iaeemeern. 56 ocean 78,206,200 78,206,200 
Sediine» 0+ sam aa 8,000,000 | ------ 65,406,224 73,406,224 
ET Ritad in.oy a5 sini cone 20,250,000 | ------ 200,338,090 220,588,090 
cds bo metal 1,000,000 | —--.-.. 452,727,220 453,727,220 
September - pSog eB 2,000,000 | .-..--- 527,237,100 529,237,100 
CeesGaneokaae " * <@aeen 1,000,000 77 ,637 816 78,637,816 
POPP Ware en ee 3,435,000 3,435,000 
Seeadaeeer "Shee Beene 8,639,110 8,639,110 
2116,250,000 ' 1,000.000 ' b2,106,480,898 | 2,222.730,898 





a Includes $16,900,000 Canadian. b Includes $1,925,000 Canadian. 

The significance of the foregoing should not escape atten- 
tion. It brings out the fact that investment trusts and 
trading and holding companies were responsible for nearly 
2% billion dollars of the new capital issues during 1929. 
We might add that in 1928 they had to their credit only 
$790,670,670 and in 1927 no more than $174,906,978. Nor 
should the progressive nature of the increases in this class 
of capital flotations during 1929 up to the time of the 
panic escape notice. They were quite large in the first 
three months but im April, in May, and in June, the total 
was less than $100,000,000 each month. In July there was 
an increase to $220,588,090; in August to $453,727,220, and 
in September to $529,237,100. In November and December 
they dropped to $3,435,000 and $8,639,110 respectively. 


Issues Not Representing New Financing. 

In answer to questions that come to us from time to time 
as to why our aggregate of corporate issues sometimes 
fall below those shown in some other compilations, it seems 
desirable to point out that we rigidly exclude offerings of 
securities which do not represent new financing by the 
companies themselves. If a banking or investment house 
buys a block of stock or bonds long outstanding and then 
offers the same to the public, the operation is the same as 
a sale on the Steck Exchange and in no wise represents 
an application for capital by the company itself. Accord- 
ingly the transaction cannot be treated as representing new 
fimancing. Over a period of 12 months transactions of that 
kind are sure to be numerous and involve a considerable 
sum in the aggregate. 

During the year 1929 offerings of securities not repre- 
senting new financing by the companies themselves 
amounted to $252,365,769 as compared with $341,684,959 in 
the year 1928. These figures, as already stated, are not 
included in our totals of new financing. A comparison for 
the two years follows: 


1929. 1928. 
JORMAET « < ncnccnmccesceccccesccesconnnssanteneannan ,534,961 
PPE sakikbconacdiccs scdcccccccovsctbuaneobunen 19,118,479 13,885,000 
RIES  - msnsounesvnpiion apt tonn mite i mpenesiaadaia diaiane 29,142,117 21,280,200 
BOTT. 6 nc cccccccdttine nnn sdabbatnvctntanaibeddait 488, 
MA dn cco cee cum cncccnccocccenneennnt dtithis ee stint 39,238,735 
Din cnicnanseccaandéchondnasennaaneamiiiila dae 454, 
FORE 0 nnd cocvconnccescncsesescnesscensneuspeanenan 14,634,200 27,470,274 
BURGE 6 2. cccccnscccccccccecccwccwccssecgeeecen ane 11,638,625 5,853, 
BepOeMBber . .n ooo cone new mmenenennscccesaccessasces 31,170,474 16,305,440 
October . . . 2. een wn nnn n nnn mewn ence emcee een cccces 445, 27,696,500 
I on nncencctqarpunbieneonen teins 31,500,000 59,697,900 
0 i se ,440,555 
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The Hatent of the Foreign Issues. 


New financing on behalf of foreign countries during 
1929 fell to small proportions. This followed from the two 
fold cause that the gigantic speculation on the Stock Ex- 
change absorbed all available funds and that the high 
rates ruling here for most of the year, by reason of this 
speculation, removed all inducements for borrowing here 
even if banking houses had been willing to take the risk 
of floating foreign issues here, which they were not except 
in special cases. Excepting Canada the foreign government 
issues for the 12 months of 1929 reached only $68,250,000 
against $651,120,000 for the 12 months of 1928 and $777,- 
125,300 for the 12 months of 1927. The foreign corporate 
issues were also heavily reduced, being confined very 
largely to Canadian issues which always find considerable 
favor in the United States. 

GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES. 
(Including Canada, Its Provinces and Municipalities.) 














Calendar Year 1929— New Capttal. Refunding. Total. 
Canada, its provinces & municipalities. $52,212,000 $9,600,000 $61,812,000 
Other foreign government - --.------- 68,250,000 pirebinntitem 68,250,000 

Total fore overnment.-........- 120,462,000 9,600,000 130,062,000 
Canadian poncc nt y ww @ wine SIG LIS SEO... cdvdnarnce 314,113,900 
Other foreign corporate issues - - - - ---~- 323,261,669 12,432,717 335,694,386 

CHEE SOUR. dc cncncccwsacessncas $757,837,569 $22,032,717 $779,870,286 
Calendar year 1928. ......--------- $1,319,167,987 $257,652,913 $1,576,820,900 

Tl rbpcoerdsédthmondum ,561,119,925 163,564,500 1,724,684, 

Tawa ntdeccnccunee 1,145,099,740 204,693,300 1,349,793,040 
a 1,086,160,500 221,147,000 1,307,307,500 
Ca 996,570,320 248,225,445 1,244,795,765 
, ae 280,274,600 79,941,679 360,216,279 
SE wkkctpachaskedion 634,511,034 125,265,000 759,776,034 
Mi vencebbuvessacen 527,517,000 50,000,000 577,517,000 
RE EEE 383,450,887 138,998,000 522,448,887 
DIFP stdvatcsconvapan 342,130,300 263,429,000 605,559,300 


It is always interesting to analyze the foreign issues, and 
therefore we bring them together below. In the case of 
Government bonds it will be observed that Canada accounted 
for $61,812,000, South American issues for $40,750,000, 
Europe for $17,500,000, and Cuba for $10,000,000. The 
South American flotations comprised $10,000,000 for the 
Chilean Government, $15,000,000 for a Chilean consolidated 
municipal loan, $14,000,000 for two States of Brazil 
($8,000,000 for State of Minas Geraes and $6,000,000 for 
State of Rio de Janeiro), and $1,750,000 for Department of 
Antioquia, Colombia. The European Government loans 
consisted of $10,000,000 for Rumania, $4,000,000 for Prov- 
ince of Hanover, Germany, and $3,500,000 for the City of 
Hanover, Germany. 

In respect to foreign corporate issues, Canada heads 
the list with $314,113,900, comprising 28 separate offerings. 
Sweden ranks next with $79,581,339, while Chile is third 
with $52,000,000, and Germany fourth, accounting for 
$34,600,000. Taking into consideration both Government 
loans and corporate issues, Canada raised $375,925,900 in 
our country during 1929, leading all countries. Sweden 
ranked second with $79,581,339, while Chile was third with 
$77,000,000, and Germany fourth with $42,100,000. 

In the following we furnish full details of the foreign 
Government and foreign corporate issues brought out in the 
United States during the year ended Dec. 31 1929: 


CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES 
PLACED IN UNITED STATES IN THE YEAR ENDED DEC. 31 1929. 
January— Price. Yteld. 

$3,750,000 British Columbia (Prev. of) 4}4s, 1969 refunding -___ 
February— 


$1,500,000 Quebec, Que., 56, 1959_..-_..----..---------.--- 100.10 4.99 
250,000 Greater Winnipeg Water Dist., Man., 5s, 1959 ref... .___ _ 
March— 
$250,000 York Township, Omt., 58, 1929-1946......._______ — amiss 
April— 
$4,000,000 British Columbia (Prev. of) 5s, 1954 refunding__-.__ 98 .65 5.09% 
May— 
$20,000,000 Ontario (Prov. of) Pn Bihan i arin. tsk hte & eps adoomahsioe 99.15 5.06% 
3,000,000 Toronto, Canada, 5s, 1949-1959. ................. 97.777 5.21% 
June— 
si. 762,000 Quebec, Que., 56, 1959. -....-.-....-.-.- ~~~. 98. 5.10% 
:100, 000 Montreal Metropolitan Comal, Que., 58, 1966.. 98 4s 5.09% 
1 ‘000; 000 Manitobe (Prov. of) 58, 1954..................--- 99.2 5.05% 
September— 
$1,000,000 British Columbia (Prov. of) 5s, 1959 refunding-_---_- 98.80 5.08% 
October— 
$1,000,000 Saskatchewan (Prov. of) 5s, 1959._..._____-______ 98.737 5.08% 


November— 
$8,000,000 Montreal (Harbour Commissioners of), Can., 5s, 1969 
600,000 Manitoba (Prov. of) 5s, 1959 refun 


a ate 99.17 5.05 
ee ae oo, Me... ot... oes han 
38,000,000 Ontart 
eee Cree. OF) OM, PROD. coon e cnn ocnccucacnecon 100.80 4.95% 
6'000,000 British Golumbia (Prov. - 53s, 1930-1931......_- 99.25 6.03% 


$61,812,000 Grand total (comprising $52,212,000 new capital and 
$9,600,000 refunding) . 


OTHER FOREIGN GOVERNMENT SECURITIES SOLD IN THE UNITED 
STATES DURING 1929—GOVERNMENT AND MUNICIPAL. 


To Yteda 
January— Price. About. 
be .750,000 Dept. of Antioquia (Colombia) Ie et ll re 93 7.75% 
10,000,000 Rep. of Cuba 5% % Pub. Wks. Ctfs. 1932-33______.- 5.50% 
4,000,000 Prov. of Hanover (Germany) Hars Wat. Wks. 6148 
$008. bncéncoamiotinnhbedmpaihamediguanawabe 94% 7.00% 
February— 
$10,000,000 Kingdom of Roumania Monopolies Inst. Gtd. 7s, 1959 88 8.07% 
March— 
$10,000,000 Republic of Chile, 6s, 1962......................- 93% 6.48% 
June— 
$6,000,000 State of Rio de Janeiro (Brazil) 634s, 1959.......... 91% 7.20% 
August— 
$15,000,000 Chilean Consolidated Municipal Loam 7s, 1960--.--- 94 7.50% 
September— 
$8,000,000 State of Minas Geraes (Brazil) 6s “A’’1959__.... 87 7.60% 
October— 
$3,500,000 City of Hanover (Germany) conv. 7s, 1939......-- 98 7.30% 
$68,250,000 Grand total (all representing new capital; none for 
refund ° 
CANADIAN CORPORATE ISSUES. 
January— Price. Yteld, 
$4,000,000 Dominion Tar & Chem. Co., Ltd., deb. 6s “A,”’ 1949 100 6.00% 
4,500,000 Dominion Tar & Chem. Co., Ltd.,6%% oy ee 6.50% 
2,500,000 Montreal Tramways Co., py & ref.4%s“"C,"’ 1955. 90% 5.15% 
1,400,000 Standard Fuel Co., Ltd., 6% % cum. pref. .-.....-..- 00d 6.50% 
1,600,000 United Securities Ltd., con. trust 5s PB. *°1952__..100 5.46% 
3,000,000 Western Grain Co., Ltd., Ist 6s, ““A,”’ at rR 100 6.00% 
February— 
$15,000,000 Consol. Invest. Corp. of Canada, Ist eoll. tr. 4s, 4.50% 
1,000,000 Medical & Dental Bidg. (Vancouver, B. CG.) lat 6s, apes 
1,500,000 Calgary Power Co., Ltd., 6% oum. pref_.....-._.-. 98 6.12% 
March— 
ar pony 000 Bell Telephone Co. of Canada Ist 5s, ‘““B,” 1957. ..-.. 100 5.00% 
6, peignag eect ahaa 4.50% 
2,000,000 International Power Co., Ltd., deb. 6s, 1957-_---_ 9 6.20% 
ry 000 Pow. Corp. of Can., Ltd., conv. deb. 4s, B. 1959. 108 4.50% 
000,000 Shawinigan Water & Pow. Co., lst & coll. trust 4s, 
mt RE BS as a OEE 93 4.90% 
3,000,000 Simpson’ 's, Ltd.,6% cum. pref. stock............-- 100 6.00% 
Aprtl— 
$15,558,900 Shawinigan Wat. & Pow. Co., cap. stk. (311,178 shs.) 5@ wode 
May— 
$18,000.000 Canadian Nat. Rys., equip. trust 5s, “K,” 1930-44... ..-.- 5.75-5.10% 
June— 
$1,925,000 Can. Min. Sec. Corp., Ltd., com. stk. (175,000 shs.). 11 atinn 
60,000,000 Canadian Nat. Rys., 40-yr. "gtd. }* See 99% 5.03% 
30,000,000 Canadian Pacific Ry. equip. trust 5s, 1944. ____.._. 9934 5.05% 
5,000,000 Foreign Pow. Secur. Corp., Ltd., Ist coll. trust conv. 
Oh RT SOEs « ubishigabiinihbediwabnbesene nodes 100 6.00% 
680,000 National Distillers, Ltd., com. stk. (40,000 shs.)._.... 17 ames 
10,000,000 Simpson's, Ltd., lst & coll. trust, 6s, “A, "1949... 100 6.00% 
July— 
$25,000,000 Canadian International Paper Co. Ist 6s, 1949___..-. 95 6.45 
October— 
$30,000,000 Canadian Nat. Rys. Co. guaranteed 5s, 1969......- 98% 5.09% 
11,000,000 Gatineau Pow. Co. Ist 5s, 1956--..._.------------ 93 5.60% 
450,000 Toronto Chain Store Terminals Ist coll. tr. 6s, 1939_.100 6.00% 
December— 
$30,000,000 Canadian Pacific Ry. Co. coll. trust 5s, 1954.......- 100 5.00% 


$314,113,900 Grand total (all representing new capits!; none for refunding. 


a Bonus of 5 shares of common with every 10 shares of preferred. 0 Bonus of % 
share of common with each share of preferred. 


OTHER FOREIGN CORPORATE ISSUES. 





To Ytelad 
January— Price. About. 
$3,000,000 Pirelli Co. of Italy, Amer. shares (50,000 shs.).._--- 60 <a 
4,000,000 Prussian Electric Co. (Germany) deb. 6s, 1954....--. 91 6.75% 
February— 
$15,000,000 Berlin City Elect. Co., Inc.(Germany) deb. 6s 1959 93% 7.02% 
5,000,000 Ernesto Breda Co. (Italy) Ist 7s, 1954.--.....--.-.- 96% 7.33% 
7,000,000 Copenhagen Telephone Co. (Denmark) 5s, 1954.... 94% 5.38% 
10,000,000 Harpen Mining Corp. age one mtge. 6s, 1949__.. 90 6.93% 
600,000 Unterelbe Pow. & Lt. Co. (Germany) 2-yr. 68 Feb. 1 
PERERA ge ee Oe ETI i: ROE ep een 6.50% 
March— 
100,827,200 Amer. & For. Pow. Co., Inc., 24 pref. stk, “‘A’’, $7 
cum. dividends with warrants. .....-..-...____. - 7.00% 
50,000,000 Kreuger & Toll Co. secured deb. 5s, 1959. .....---.- 5.12% 
2,010,000 Kreuger & Toll Co., partic. deb. (62, 500 Amer. Ctfs.) 32. 16 “bes 
17,200,000 “toate Corp. cap.stk. (200,000 shs. purchased jee 
DEEL. ci adcistinondowacuduowsd diedbiaew ant 
2,350,000 United Elect. Service Co. of Italy, Amer. shs. 
5c theo char ck ait mn pr ceaclaneetem mares Nien 23% = 
May— 
$940,000 Fideicomico Panama-Americana (Panama-Amer. Tr. 
Cay Se OE De sic once ckwandaccosadbeumace= 23% ---- 
2,500,000 Intercontinents Pow. Co., cl. “A,” com. stock 
CEL) is acdddnuiudbcedspoosddacekaceue ---- 
2,833,347 Pinchin, Johnson & Co., Ltd. (England) Amer. shs. 
66,667 DEA iG oo RénaScnancecekiurnasiehase 42% o--- 
June— 
$2 .408,008 Intercontinents Pow. Co. $7 cum. pref. stock - -..--- 99 7.07% 
2,000,000 bir we Nitrate Co., Ltd. (Chile) Ist conv. 6s, os 6.05% 
20,000,000 seertuane Bt. ‘of Chile, gtd. 6s, 1962...----___--_. 92 6.60% 
1l "450,000 Toho Elect. Pow. Co., Ltd., 3-yr. 68, July 1 1932.... 9634 740% 
July— 
$3,000,000 Intercontinents Pow. Co., deb .6s, “‘A,”’ 1948-_._.-.-- ee 6.35% 
4,000,000 Italian Superpower ae. deb. 6s, “A,”” 1963__.---- 6.65% 
3,433,000 Swedish Ball Bearing Co -, AMer. shs. (50,006 shs.) - - $8.66 ons 
August— 
$6,250,000 The National Hotel of Cuba Income deb. 6s, 1959- - -100a 6.00% 
October— 
$5,000,000 Hansa Steamship Line (Germany) 6s, 1939-_-.--.---- 93 6.98% 
1,677,500 Havana Lithographing Co. (Cuba) 7% cum. pref. 
& com. stock (15,250 units) .-......-.-..---..-. 110 indian 
November— 
$24,138,339 Kreuger & Toll Co. (Sweden) Amer. Ctfs. represent- 
ing partic. debentures (1,049,943 ctfs.).....-.-.---. 23 


, $335,694,386 Grand total (of which $323,261,669 new capital and 
$12,432,717 tor refunding). 


a One share of common stock accompanies each $100 of bonds. 
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Farm Loan Issues. 


There were no offerings of Farm Loan securities during 
1929, whereas in 1928 a total of $63,850,000 of such securities 
was offered. In 1927 farm loan financing totaled $179,- 
625,000; in 1926 the total was $131,325,000; in 1925 it was 
$188,225,000; in 1924 it was $179,106,000; in 1923 no less 
than $392,505,000; in 1922 it was $386,415, and in 1921 the 
total was $121,940,000. There were no farm loan offerings 
in 1920, but in 1919 a total of $110,000,000 was offered. 


Large Domestio Corporate Issues During the Year. 


Domestic corporate offerings of exceptional size during 
the year 1929, in addition to those for December, already 
mentioned, were as follows: 

January.—3,250,000 shares Petroleum Corp. of America 
capital stock, offered at $34 per share, involving $110,- 
500,000; $35,000,000 Allegheny Corp. coll. trust conv. 5s, 
1944, priced at par; 257,162 shares Middle West Utilities Co. 
common stock, offered at $130 per share, involving $33,- 
431,060 ; $32,000,000 Railway Express Agency, Inc., serial 5s 
“A,” 1929-48, all maturities priced at par, excepting those 
prior to Sept. 1 1931, which were not publicly offered; 
296,252 shares Westinghouse Electric & Mfg. Co. common 
stock (par $50), offered at $105 per share, involving $31,- 
106,460; 1,000,000 shares Tri-Continental Corp. common 
stock, offered at $27 per share, involving $27,000,000; $25,- 
000,000 6% cum. pref. stock of the same company, offered 
at $104 per share; $25,000,000 American International Corp. 
conv. deb. 5448, 194° priced at 105, yielding 5.10%, and 
$25,000,000 Associated Gas & Electric Co. conv. deb. 4%s, 
1949, issued at 95, yielding 4.90%. 

February.—750,000 units of Chicago Corp., comprising 
one share of $3 conv. pref. and one share of common stock, 
priced at $66 per unit, involving $49,500,000; $36,000,000 
Utilities Pr. & Lt. Corp. deb. 5s, 1959, offered at 98, to 
yield 5.13%; $35,000,000 Commercial Investment Trust 
Corp. conv. deb. 544s, 1949, offered at 105, to yield 5.10%; 
490,037 shares Cities Service Co. common stock, offered at 
$65 per share, involving $31,852,405; 300,000 shares General 
Realty & Utilities Corp. $6 pref. stock, offered at $100 per 
share, involving $30,000,000; 400,000 shares Wesson Oil & 
Snowdrift Co., Inc., conv. pref. stock, priced at $721%4 per 
share, involving $29,000,000 ; 323,000 shares Goodyear Tire & 
Rubber Co. common stock, offered at $80 per share, involv- 
ing $25,840,000 ; $25,000,000 Allegheny Corp. 54% cum. pref. 
stock, offered at par $100), and $25,000,000 Central Public 
Service Corp. conv. deb. 54%s, 1949, sold at 9614, to yield 
6.80%. 

March.—$50,000,000 Cities Service Co. deb. 5s, 1969, of- 
fered at 9714, to yield 5.15% ; 2,000,000 shares The Aviation 
Corp. (Del.) common stock, offered at $20 per share, involv- 
ing $40,000,000 ; $40,000,000 Illinois Bell Telephone Co. capi- 
tal stock, offered at par ($100) ; $35,000,000 Eastern Utili- 
ties Investing Corp. deb. 5s, 1954, sold at 98, to yield 5.18%; 
$30,800,000 Philadelphia & Realing Coal & Iron Co. conv. 
deb. 6s, 1949, issued at par; $30,000,000 International Hydro- 
Electric System conv. deb. 6s, 1944, priced at par; 250,000 
Shares Electric Bond & Share Co. $6 cum. pref. stock, 
offered at $106 per share, and 250,000 shares Electric Share- 
holdings Corp. $6 cum. conv. pref. stock, priced at $100 
per share. 

A pril.—$65,166,000 Southern Pacific Co. 40-year 4%%s, 
1969, offered at 94, to yield 4.85%; $46,392,000 Missouri 
Pacific RR. Co. conv. 5\%s, 1949, issued at 97%, to yield 
5.71% ; $30,000,000 Chesapeake & Ohio Ry. Co. common stock, 
offered at par ($100) ; $30,000,000 American I. G. Chemical 
Corp. conv. deb. 5%s, 1949, offered at 95, to yield 5.93%, 





and 666,667 shares Atlantic Refining Co. common stock (par 
$25), offered at $40 per share, involving $26,666,667. 

May.—$219,000,000 American Tel. & Tel. Co. conv. deb. 
414s, 1989, offered to company’s stockholders at par; $101,- 
660,500 United States Steel Corp. common stock (par $100), 
offered at $140 per share, involving $142,324,700; $108,- 
240,550 Anaconda Copper Mining Co. capital stock (par $50), 
offered at $55 per share, involving $119,075,605; 5,800,000 
shares of Pennroad Corp. common stock, offered at $15 per 
share, involving $87,000,000; 600,000 shares Bethlehem Steel 
Corp. common stock, offered at $85 per share, involving 
$51,000,000; 500,000 shares The United Light & Pr. Co. $6 
cum. conv. 1st pref. stock, issued at $100 per share, involving 
$50,000,000, and $41,107,700 Baltimore & Ohio RR. Co. com- 
mon stock, offered at par ($100). 

June.—575,000 shares of Stone & Webster, Inc. (Del.), 
capital stock, priced at $100 per share, comprising public 
offering of 400,000 shares and private subscription to 175,000 
shares, in each case at $100 per share; $40,000,000 Shell 
Union Oil Corp. 544% cum. conv. pref. stock, offered at $98 
per share; 250,000 shares General Gas & Blectric Corp. $6 
cum. conv. pref. stock, offered at $95 per share, involving 
$23,750,000 ; 843,284 shares Columbia Gas & Electric Corp. 
common stock (no par), issued at $24 per share, involving 
$20,238,816, and $20,000,000 General Steel Castings Corp. 
1st mtge. 5\%s “A,” 1949, priced at par. 

July.—1,706,716 shares of Electric Bond & Share Co. com- 
mon stock, offered at $85 per share, involving $145,070,860 ; 
$50,000,000 Shenandoah Corp. 6% optional conv. pref. stock, 
offered at par ($50); 1,000,000 shares of common stock of 
the same company, priced at $17% per share, involving 
$17,500,000, bringing the total for this company up to 
$67,500,000; 1,318,427 shares of Associated Gas & Electric 
Co. class A stock, offered at $42 per share, involving $55,- 
373,984; 1,155,192 shares Montgomery Ward & Co., Inc., 
common stock, priced at $50 per share, involving $57,759,600 ; 
1,153,253 shares United Corp. (Del.) common stock, offered 
at $37% per share, accounting for $43,246,987, and $25,- 
000,000 Koppers Gas & Coke Co. deb. 5%s, 1950, sold at 
99, to yield 5.58%. 

August.—$50,000,000 Blue Ridge Corp. 6% optional conv. 
pref. stock (par $50), offered at $5144 per share, jointly 
with 1,000,000 shares of common stock, the latter priced at 
$20 per share; 500,000 units of Tri-Continental Allied Co., 
Inc., each unit comprising 1 share of 6% cum. pref. stock 
(par $50), and 1% shares of common stock, priced at $101% 
per unit, involving $50,750,000; 450,000 shares Insull Utility 
Investments, Inc., pref. stock, 2nd series, $6 cum. div., 
offered at $100 per share, accounting for $45,000,000; 
1,800,000 shares Intercoast Trading Co. capital stock, sold 
at $17% per share, involving $31,500,000; 205,590 shares 
Eastman Kodak Co. common stock, offered at $150 per 
shares, involving $30,838,500; 500,000 shares Fourth Na- 
tional Investors’ Corp. common stock, priced at $52 per 
share, accounting for $26,000,000, and $25,000,000 Solvay 
American Investment Corp. (Del) 544% cum. pref. stock, 
issued at par ($100). 

September.—_475,000 shares Middle West Utilities Co. 
common stock, offered at $200 per share, involving $95,- 


000,000, and 550,000 shares of $6 conv. pref. stock, series A, 
of the same company, offered at $100 per share, involving 


$55,000,000, and making a total of $150,000,000 for this one 
company ; 1,000,000 shares The Lehman Corp. capital stock, 
900,000 shares of which were publicly offered at $104 per 
share, and 100,000 shares purchased by Lehman Bros. and 
their associates at $100 per share, involving a total of 
$103,600,000 ; 800,000 shares Bethelehem Steel Corp. com- 
mon stock, offered at $110 per share, involving $88,000,000; 
1,040,000 shares (approx.) Consolidated Gas Co. (N. Y.) 
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common stock, priced at $75 per share, accounting for 
$78,000,000; $72,335,000 Chicago & North Western Ry. Co. 
conv. 4%s “A,” 1949, offered at par, and 2,500,000 shares 
Public Utility Holding Corp. of America common stock, 
offered at $26 per share, involving $65,000,000. 

October.—$100,000,000 The Texas Corp. conv. deb. 5s, 
1944, priced at 9814, to yield 54%4%; $60,000,000 The Fire- 
stone Tire & Rubber Co. 6% cum. pref. stock, offered at 
$99 per share; 1,000,000 shares Marine Midland Corp. capi- 
tal stock, issued at $60 per share, involving $60,000,000; 
700,000 shares of optional pref. stock of Corporation Secu- 
rities Co. of Chicago, offered with a like number of common 
shares in units of 1 share each at $75 per unit, involving 
$52,500,000 ; 3,025,000 shares Pennroad Corp. common stock, 
offered at $16% per share, involving $49,912,500; 400,000 
shares Commercial Investment Trust Corp. conv. pref. stock, 
offered at $100 per share, accounting for $40,000,000, and 
$32,000,000 Southern Bell Tel. & Tel. Co. 1st mtge. 5s, 1941, 
issued at par. 

November.—$35,669,900 New York Central RR. Co. capi- 
tal stock, offered at par ($100); 600,000 shares Home 
Insurance Co. (N. Y.) capital stock (par $10), offered at 
$35 per share, accounting for $21,000,000, and $20,000,000 
New York Chicago & St. Louis RR. Co. 3-yr. 6s, Oct. 1 1932, 
priced at par. 

December.—The large domestic corporate issues for this 
month have already been enumerated in our remarks further 
above in analyzing December financing. 


The Chief Refunding Issues, 

The most conspicuous issues brought out during 1929, in 
addition to the one for December, already mentioned, which 
were used wholly or partly for refunding comprised the 
following: 296,252 shares of Westinghouse Electric & Mfg. 
Co. common stock (par $50), offered in January at $105 
per share, involving $31,106,460, entirely for refunding; 
$50,000,000 Cities Service Co. deb. 5s, 1969, offered in March, 
to be used entirely for retirement or acquisition of funded 
debt of company and funded debt or preferred stocks of 
subsidiaries ; $53,815,760 out of $65,166,000 Southern Pacific 
Co. 40-year 4%s, 1969, offered in April; $30,551,000 out 
of $46,392,000 Missouri Pacific RR. Co. conv. deb. 5%4s “A,” 
1949, offered in April; $142,324,700 from sale of United 
States Steel Corp. common stock in May; $103,808,000 out 
of $119,075,605 by Anaconda Copper Co. through sale of 
capital stock in May, and $75,000,000 out of the $219,000,000 
American Tel. & Tel. Co. conv. deb. 4%s, 1939, also offered 
in May. There were no large refunding issues during June, 
July and August. In September, however, 550,000 shares 
of Middle West Utilities Co. $6 conv. pref. stock, series A, 
and 200,000 shares of common stock of the same company 
were issued to provide for retirement of $20,000,000 of bonds 
and $123,400,000 of preferred stocks; also in this month 
Bethlehem Steel Corp. issued 800,000 shares of common 
stock, providing $88,000,000 for retirement of funded debt, 
and the Chicago & North Western Ry. Co., through an 
issue of $72,335,000 of conv. 4%s “A,” 1949, refunded $69,- 
270,000 of securities. In October $60,000,000 Firestore Tire 
& Rubber Co. 6% cum. pref. stock, series A, provided $25,- 
270,000 to retire preferred stocks of the company and a 
small bond issue of a subsidiary. There were no large re- 
funding issues in November. 


Revised Grand Totals by Months. 


ci tha i ada ceteri $1,066,167,103| August..........-----. $883,963,270 
PORN 6 ee hicdcuecal 1,058 ,141 ,651 | September - ___.....---- 1,616,464,867 
iis inte ici a cienieas, 1,056,725,652| October... ......-...-- 878,901,935 

hs ssa ctigindy avch deeb deel nd bod 816,736,711{ November. __........._- 298,029,283 
Sa sits ndsth ab ialcnsessias dita teen 1,512,489,188 | December... .....-----. 658,012,982 
p sR Pe aR ee PS RITE 802,111,350 pon Saeco AUER eR CtgS 
We ikenulsiwiede dba ecke oe VERGE: SOMME... ocinnaunon $11,594,174,935 


The foregoing monthly grand totals reflect revisions 
of our figures, as presented from month to month. Fol- 





lowing are some of the issues added to our record: 10,000 
shares of capital stock of Security Shares, Inc., offered 
at $55 per share in January ; 250,000 shares National Securi- 
tis Investment Co. (Del.) common stock, subscribed pri- 
vately in February, at $12% per share; 1,000,000 shares of 
Marine Union Investers, Inc., common stock, subscribed 
privately at $32 per share during February; 91,500 shares 
International Share Corp. common stock, offered at $67 
per share during March; 100,000 shares Rochester Capital 
Corp. common stock, offered during July at $21 per share; 
100,000 shares Chicago Investors’ Corp. (Del.) common 
stock, offered in August at $20 per share, and 200,000 shares 
Investment Trust Associates common stock offered at $45 
per share during August. 


Final Summary. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for December and for the twelve months 
of the calendar year. It should be noted that in the case 
of the corporate offerings we subdivide the figures so 
as to show the long-term and the short-term issues sepa- 
rately, and we also separate common stock from preferred 
stock, and likewise show by themselves the Canadian corpo- 
rate issues, as well as the other foreign corporate flotations: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





























1929. New Captiai.| Refunding. Total. 
MONTH OF DECEMBER— $ $ ~ 
Deomestic— 
Long term bonds and notes. _...-.- 85,372 ,000; 6,492,000) 91,864,000 
DE CS co. anogiechoumiseee 19,149,950 338,000 19,487,950 
Preterned stocks.....-..-.------- 18,165,000 325,000 18,490,600 
CREE COOUEDS 5 cikn Sekine dcednns 109,204,526 75,900,000} 185,104,526 
Canadian— 
Long term bonds and notes- - - -- --- pe ee ee 30,000,000 
Mhort tePM oo. ono co cccecccc cc cc cc cca] | Stet cbemees |) Bceds-edon]) | aubectssee 
Weateed abs 5 dsc sida sacen dic), :‘svcceadebef . scoacecus-] ccacsepene 
On a a en Me 
Other foreign— 
Long term bonds and notes__---..-} ----------] ----------]  <--------<-- 
Short term. ....-.-.-.--- eee ee] ce eee] ew ee ene] conn no-no 
Preterred stocks... ...------------]  ----------] 0 o-----n---| een e ene 
Oommen etockS......------.6-2--] ene n www n ee] eee ween nn-] ooo ew eeene 
Total corporate___...--.------- 261,891 47 83,055,000} 344,946,476 
Foreign Government --....------------]  ----------|  ----------|  ---------- 
Waesen Loan Beties . oo ce - ee oh eee cee fl cece ncn e-] | so oncesene 
War Finance Corporation..._...-------] ----------] ----------] ---------- 
Mun States, cities, He... - ------ 296,904 506 1,412,000} 298,316,506 
I rai anegsconsl allgithib deaprmeminsibeieen soit CC. 14,000,000 
United States Possessions... --- --- TO O00i _..------- 750 
Grane tstel.. .. <i siwsens + --s eee 573,545,982 84,467,000] 658,012,982 
12 MONTHS ENDED DEC. 31— 
Corporate— 
Demestic— 
‘Long term bonds and notes---- - --- 1,873,464,340| 495,901,260/2,369,365,600 
SIN, ci. tresitibstenn beings 204,712,650 45,875,500} 250,588, 
SRS Bast kn cn dni 1,516,742,661 ,006 ,540/1,694,749,201 
Cememon s600k <6. ccnce axe comers 4,417,144,340| 654,705,552)5,071,849,892 
Canadian— 
Long term bends and notes -- - -- --- 385,550,000}; ..--...--- 285,550,000 
Sh ON. coos bok SEU * a endo ky “SCL eae ene babetes 
PRIOR WINN. <5 dig bs coset Ss ae 10,400,000 
Common stocks... __--_-___----- "168,900| ____.----- 18,168,900 
Other foreign— 
Long term bonds and notes_._.._..| 185,388,239) 2,000,000; 187,398,339 
ann Ss aes awe mews 1,617,283 10,432,717 12,050,000 
Preferred stocks -..-...-.-.--.------ SOREN . bikes - 103,837 200 
Common stocks......-.....------ & | Bi aee Lene 32,408,847 
"Total Cerperete.... .-.-.- ce sccee. 8,649,439,560]1,386,921,5@9| 10036,361129 
Foreign Government... --.----------- 68,250,000) -_...----- 68,250,000 
Se LE PS oe ba cco eaedecal  Cebseseeecd § <cebeeneqnes] aeeeusenes 
War Finance Corporation........-..--4 ----------| ----------]. -------:-- 
Munictpal, State, cities, &c___._-_---- 1,419, 872,757) 12,789 .049)1 432,661,806 
CADRES. . 4 siden cneinndee <oa~ tone 52,212,000 9,600,000; 61,812,006 
United States Possessions...______- 5,090,000) _..-. 5,090,000 
Cen Wei oe oe 2s tL SS 10194,864317/1,409,310,618! 11604, 174935 





In the elaborate and comprehensive tables on the succeed- 





ing pages we compare the foregoing figures for 1929 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during December, including 
every issue of any kind brought out in that month. Full 
details as to the separate issues for each of the preceding 
months of the year can be found in the monthly articles for 
those months, these articles appearing usually on the second 
or the third Saturday of the month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1929. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 
































To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
30,000,000|Capital expenditures 560| Canadi Pacific Ry. Co. Coll. Trust 58, 1954. Co. of 
000, Dp b> Be tainnons 100 ‘ an y. 1 Offered by National City Co.; Guaranty 
N. Y¥.; ee: een eee n Trust Co. . of Pittsburgh: Bank of Montreal: \ Wood , — 
Canadian Bank of Commerce ; seen a 
5,895,000) New equipment... --. dnnkdsinisns tw cident Price on application; New York Central RR. = Equip. Trust of 1929, 434s, 1930-44. Offered by Chase Securities 
mmpeenatienpeaal Corp. and Freeman & Co. 
35,895,000 
Public Utilities— 
4,000,000) Acquisitions.................... 95 6.65 ae me Power Co. Secured Deb. 6s, 1939. Offered by Bonbright & Co., Inc. and W. C. 
2,700,000) Extensions and additions. .......- 96 5.25| Central IMinois Public Service Co. ist M. 5s, G _ geet An me Stuart & Co., Inc. 
3,000,000) New construction............... 984 5.10} Central Maine Power Co. Ist and Gen. Mtge. a » 1955. by Harris, F orbes’ é& Co.; 
Coffin & Burr, Inc., and Hill, Joiner & Co., 
320,000) Acquisition... .................. 92 5.60| Citizens Water Co. of Scottdale, Pa. ist M. beh A, Offered by & Co., Phila. 
1,575,000| Refunding; other corporate purp..| 91% 5.60| Consolidated Water Co. of Utica, ist M. 5s, 1958. Offered by E. H. Rollins & ns; Harris, Forbes 
07| Cu nberland County Vane, reins Core. 
1,000,000) Additions and extensions. -........ 99 5. m n r t Ist M. 5s, 1959. Offered by Harris Trust & Savings Bk., 
Chicago, and A. C. Allyn & Co., ay i 
13,516,000) Additions; other corporate purp--| 100 5.00| Detroit Edison Co. Gen. & Ref. Mige. 58 , A, 1949. Offered by Coffin & Burr, Inc., Harris, Forbes 
& Co.; Spencer, Tresk & Co.; Bankers Co. of N. Y.; Otis & Co.; the Detroit Co., Inc., and First 
N ational Co. of Detroit, Inc. 
600,000) Additions, impts., extensions-.--.. 95 6.55| Houston Natural Gas Corp. lst M. Sag a , 1943. Offered by Dane & Weil, Ine., | New York. 
5,000,000| Capital expenditures. ........... 94% 5.37 — -. & Lt. aap. Ist & ae 5s, hie. Offered by Harris, Forbes & Co.; Halsey, Stuart 
Field, Glore & Co.; E. i, Boline & Sone end Spee Tan Non 

578,000|General corporate purposes... -.-.. Placed privately. a Weeds Service Co. ist M. 58, A 1952. Placed privately £ G. L. Ohrstrom & Co., Inc. 

500,000| Acquire outstanding securities, &c.| 97 6.41 ddie Western Telephone Co. Conv. Deb. 6s, 1939. (Zach $1,000 debenture convertible dnto Class ab 
common stock up to Nev. 1 1934 on basis ranging from 30 sharest o 25 shares.) Offered by Kent. 
Grace & Co.; Emery, Peck & Rockwood Co. and sae ee 

10,000,000/ Refunding; additions... .........- 99% 5.05| Milwaukee Electric Ry Lt. Co. Ref. & ist M. 5s, B, 1961. Offered by Dillon, Read & Co.; 
Harris, Forbes & Co., and Spencer Trask & Co. 

700,000) General corporate purposes -...... 93 5.50 Southwestern Lt. & Pr. Co. ist M. 5s, B, 1957. Offered by Hill, Joiner & Co., Inc.; Halsey, Stuart 

& Co., Inc.; Kelley, Converse & Co., and Emery Peck & Rockwood Co. 
15,000,000) Additions and extensions_-.......- 100 5.00} Union Electric Lt. & Pr. Co. (Mo.) Gen. M. 5s, B, 1967. Offered by opr Read & Co., Harris, 
Forbes & Co.; Spencer Trask & Co., and Stone & Webster and Blodget, I 
8,250,000|Capital expenditures. ........... 93 5.50) West Texas Utilities Co. Ist M. 5s, A, 1957. Offered by Halsey, Stuart & Co., Ine.; A. B. Leach 
& Co., Inc., and E. H. Rollins & Sons. 
345,000/ General corporate purposes. -... - Placed privetely. bate irs Water Service Co. Ist M. 5s, A, 1951. Placed privately by G. L. Ohrstrom & 
2,500,000| Acquisitions, additions & impts..| 964 5.25| Wisconsin Power & Light Co. Ist Lien & Ref. 5s, F, 1958. Offered by Hill, Joiner & Co., Inc.; 
Rt Fete Se vated Halsey, Stuart & Co., Inc., and Paine, Webber & Co. 
69,584,000 
Iron, Steel, Coal, Copper, &c. 
1,500,000] Acquisitions; working capital, &c..| 100 6.00} Consolidated Steei Corp., Ltd. (Calif.) Conv. 6s, A, 1944. (Convertible inte commenistock from 
/ Dec, 1 1929 to Dec. 1 1081 at prices ranging from/$is to $40 per share). Offered by the Pacific 
Co. and Wm. R, Staats 
Other Industrial & Mf¢.— 
300,000) Retire short term debt, &c.....-.- 100 # Armstrong Electric & Mfg. Corp. Ist M. Conv. 7s, 1939. (Convertible up to maturtty into 7 
‘ cum pref. 8 and common stock, in ratio of 1 share of pref. stock and 5 cnates of Common 
Jor each $100 of bonds.) Offered by Campbell, Peterson & Co., Inc., New York. 
1,000,000) Acquisitions; working capital. -.-_.-. 100-99 6-6.10| Hydraulic Press Brick Co. (St. Louis) 1st'M. 6s, 1930-44. Offered by First National Co., St. Louis. 

175,000) General corporate purposes. .-..... 100 7.00| Lamey Creameries, Inc , Ist M. 7s, 1931-38. Offered by Mercantile Securities Corp., Dalles, Tex. 

,000| Retire current debt._...........- eat 6.25| Mansfield Hardwood Lumber Co. of Louisiana, Inc. ist M. 6s, 1930-37. Offered by Commercial 
National Co., Inc., Shreveport, La. 

600,000) Acquire stock of certain interests..| 100 6.00} Milwaukee Forge & Machine Co. 6s, 1939. (Hach $1,000 note carries a warrant to purchase up to 
maturtty or for a pertod of 180 days afier redemption, if redeemed before maturtty, 8 shares of common 
stock at $100 per share. Notes of $500 denomination carry pro. prtctiege.) Offered by 
First Wisconsin Co., Milwaukee 

250,000| Acquire new plants, &e.......... 100 7.00| Pollock Paper & Box Co. Ist M. 76, 1931-39. Offered by Republic National Co., Dallas, Tex. 

2,725,000 aa 
500,000| General corporate purposes. ...... 100 7.00| Laurel Oil & Refining Co. Ist M. Conv. 7s, A, 1939. (Convertthle at any time prtor te retirement 
Pe ee ee A eee aay $100 of bonds.) Offered by Freeman, Smith & Camp 
mpany 
Land, Buildings, &c.— 
50,000| Finance constr. of building......- 100 6.00 fm? Jing ly (Pratt, Kan.) Ist M. 68, 1931-39. Offered by the Guarantee Title & Trust 
175,000) Finance sale of property ...-.-...-.. 100 6.00 rbank Development Co. ist M. 6s, 1939. Offered by John M. C. Marble Co., Los Angeles. 
1,000,000) Retire debt of subsidiary, &c...-.- 100 6.50, Federal Facilities Realty Trust Coll. Tr. Conv. 64s A", 1939., (Convertible into common stock @ 
rate of 4 shares of stock for each $100 of bonds). Offered by Jacob Kulp & Co., Iac., Chicago. 
1,000.000| Provide funds for loan purposes...| 100 6.00| Federal M r g@ ge Co. 68 J 1933 35-40. Offered by Beltimore Trust ( o. 
2,500,000 Finance constr. of apartment-.--.-- 99 6.10) 15 W. 8ist St. Apt. Bidg. (N. Y. City) Ist M. Fee 6s, 1944. Offered by 8. W. Straus & Co., Inc. 

500,000 Finance constr. of apartment. .-_-- 96.70 7.00| 15 W. 8ist St. Apt. Bidg. (N. Y. City) Gen. M. Fee 6s, 1938. Offered by 8. W. Straus & Co., Inc. 

90,000| Real estete mortgage..........-.- 100 6.00; Franklin Manor Apts. (Milw.) Ist M. 6s, 1931-39. Offered by Dick & Reuteman Co., Milwsukee. 

125,000) Real estate mortgage. ..........-. 100 6.00 a a Markets of Oregon Ist M. 6s, 1931-39. Offered by Mercant 

300,000/ Improvements to property ...-...- 100 7.00) Mountain Brook Club Properties Co. Ist M. 7s, 1930-44. Offered by Ward, Sterm & Co. and 
American Traders Securities Corp., Birmingham. 

400,000/ New construction, retire debt ...-.|Price on application) St. Louis Conference (Methodist Episcopal ate lst & Ref. M. 68, 1930-44. Offered by 

Lafayette-South Side Bank & Trust Co., St. Lou 
80,000) Finance lease of property..-..-...- 100 6.00} Shaker Square Post Office Station (Cleve. ’) lst M. 68, 1939. Offered by Love, Bryan & Co., St. L. 
400,000|General purposes of society .....- 100 5.50 eater * x: oe Seaaenen Missionaries of Mary Direct Oblig. 5s, 1940. Offered by Bitting & Co. - 

955,000) Finance construction of bullding..| 100 6.09) University 4 Michigan 6% Dormitory Trust Ctfs. Series I, 1932-57. Offered by Detroit & Security 

525,000) Finance construction of building..| 100 6.00} Western Chain Store Terminals (R. D. Brown Properties, Inc.) Ist M. Coll. Tr. 68, 1939. Dong 
$1.000 bond carrtes a non-detachable warrant entitling holder to recetve at any time on or after Noo. 1 
1930 without cost 10 shares = stock of R. D. Brown Properttes, Inc.) ffered by Robert 

8,100,000 & Sons, the Mercantile Tr. Co., Baltimore and Ba-timore Tr. Co. 
Miscellaneous— 
3,500,000/ Reimburse co. for cost of new store.| 9034 6.05) Bullock’s, Inc. Ist M. 66, 1944. Offered da Citizens National Co., Los Angeles, American Securities 
Ses Lr iogey ee eee jes Co., Los Angeles; Union Co., Los Angeles and McCabe 
‘ewel & Co Angeles 
60,000| Finance construction of bridge....| 100 7.00} Stono meee Co. lst (closed) M. 78, 1931-41. Offered by the South Carolina Natl. Bk., Charles- 
3,560,000 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yteld 
Amount. Purpose of Issue. Prtee. About. Company and Issue, and by Whom Offered. 
3 % 
Public Utilities— 
650,000| Acquisitions, other corp. purp..../ 99 7.00| Associated Utilities, Inc. 1-Yr. Conv. 68, Nov. 151930. (Converttblea face value into 
up to maturtty at rate wf nly per share.) Offered by F. N. Kneeland & Co., Inc., Chicago. 
1,500,000/Additions, extensions, &c........ 97% 6.98| Federal Public Service Corp. Conv. 6s, July 1 1932. (Comnverttole prior to urtty into class A 
parttc. common stock of Unton a Corp. (parent co.) on basts of 4 shares of such stock for each 
$100 of notes.) Offered by H. M. Byllesby & Co., Inc.; E. H. llins & Sons; Central Illinois 
Co. and Bartlett & Gordon. 
3,000,000| Retire unfunded debt, addns., &c.| 99% 6.05| Peoples Light & Power Corp. 1-Yr. 5% Je setts. bony 11930. Offered by G. L. Ohrstrom & Co., 
Inc.; Brown Bros. & Co. and Coffin & Burr, I 
2,500,000/ Acquisitions, ether corp. purp....| 98.60 7.00| Western Power, rs ¥ & Telephone Co. iee¥r. és, June 11931. Offered by Halsey, Stuart & 
a ec af Co., Inc. and A. B. Leach & Co., Inc. 
7,650.000 
Other Industrial & Mfg.— 
200,000|General corporate purposes... --.- _— 6.50-6.43 me. = Industries, Inc. Deb. 6s, July 1 1930-32. Offered by First Union Trust & Savings Bank; 
cago. 
5,000,000/|Liq. bk. debt, complete plant, &c..| 100 6.0)| United Merchants & Manufacturers, Inc. of Del. Coll. Tr. 6s, Dec. 15 1930. Offered by Kidder; 
ne eR Peabody & Co. 
5,200,000 ie 
400,000|General corporate purposes --...- 100 7.00| Laurel Oil & Refining Co. 5-Yr. Conv. 7s, Nov. 1 1934. (Convertible at any time rer to rettrement, 
into common stock at rate of 544 shares of stock for each $100 of notes.) Offered by Freeman, 
& Camp Co. 
Land, Buildings, &c.— 
75,000|Real estate mortgage.........--.- 100 7.00 Ages. eg By Ranch (Santa Rosa, N.M.) ist M. 7s, Nov. 11934. Offered by the Guarantee Title 
Wichita, Kan. 

105,000/| Real estate mortgage......-..-.-- Price on application| (Frank) Dubinsky (St. e .) Ist M. 68, Dec. 1 sense. Offered by Real Estate Mortgage Trust Co.; 

St. Louis and Franklin-American Co., St. 
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Amount, Purpose of Issue. 


Company and Issue, and by Whom Offered. 





Land, Bidgs., &c. (Concl.)— 


650,000) General purposes of society -.---- 
1,900,250) Real estate mortgage ---.-------- 
85,000) Real estate mortgage ---.-.-------- 
age! aap funds for loan purposes... 


2,987,950 
Miscelianeous— 
5.90e. 08 Refunding, additional equip. 





Me.. 
cso expenditures, retire debt, &c 


ment Co. and Banks, Huntiey & Co. 
beans Greyhound Lines, Inc. 644% Notes, Oct. 1 1930-34. 
warrant to purchase 5 shares of common stock 
at $50 per share on or before Oct. 1 1934.) Offered by Lane, Piper & Jaffray, I 








6.00) a ey oy (Cincinnati, Ohio) 3-Yr. 6s, Nov. 1 1932. Offered by Kenneth H. Bitting 


Ine 


Louis. 
Lawyers Hortéage ge Co. (N. Y.) Guaranieed 5%% Ctis., 1934. Offered by Lawyers Mortgage 


Paramount Shoe Mfg. Co. (St. L.) Ist M. 6s, March & Sept. 1 1930-32. Offered by Lafayette- 
South Side Bank & Tr. Co., St. Louis. 


Mortgage & Loan Corp. ist M. R. E. Coll. Tr. 68, Dec. 1 1930-34. Offered by State- 


Pianters Bank & Trust Co., Richmond, Va. 


(Conde) Nast Publications, Inc. 3-Yr. 6s, Dec. 15 1932. ae Goldman, Sachs 
Pickwick Corp. 


& Co. 
Coll. Tr. 64s, Dec. 15 1931-32. Offered by M. H. Lewis & Co.: America Invest- 


(Zach $1,000 of notes carrtes a 
at $45 per share on or before Oct. . ape or thereafter 





STOCKS. 





of Shares. Purpose of Issue. 


Company and Issue, and by Whom Offered. 





Railroads— 


les pital expenditures... ...-.---.. 


aes Retire bonds & equip., impts.,é&c. 
10shs | Retire funded debt, addns., &e--- 


Public Utilities— 


*20,000shs| Additions, betterments, &e --.-..- 


500,000! Acq 
*10,000shs/ Acquisition 





Oi 
Retire bonds; acquisitions, &c- --- 


Retire bonds; acquisitions, &c-- - - 
Land, Buildings, &c.— 


Acquire real estate contracts, &c-.. 
Expansion of hotels.....--..-...- 





marily controlling)— 
250,000 ctis) Provide funds for investment purp- 


*14,637 shs| Provide funds for investment purp-. 
*120,000shs! Provide funds for investment purp-_ 


Miscellaneous— 
900,000) Expansion 


2,000,000) Additional capital 


*150,000shs) W orking — 
*30,000 shs| Working capita 


*40,000 shs| Expansion of business 





dd 


*100,000shs) Provide for investments in subs. ,&c| 


ee mee meee ee ee mee enne 





Investments Trusts, Trading 
and Holding Cos. (Not pri- 





2, , 10 -- 
2,025,000/5 shs. A and lsh B 
f of Interallied Investing Corp. Cl. B Stk. Offered by Interallied Underwriting Corp., N.Y. 


500,000) Expansion; eaditional equipment. 








ee Capital Stock. Sold at auction to E. M. Hamlin & Co. and Henry G. 
Lapham & Co. 


Pennsyivania RR. Capital Stock. Offered by company to stockholders. 


Seaboard Air Line Ry. Common Stock. Offered to Preferred and Common stock- 
holders under terms of Reorganization Plan; underwritten. 


Connecticut Power Co. Common Stock. Offered by company to stockholders. 

Dallas Pr. & Lt. Co. $6 Cum. Pref. stock. Offered by Republic National Co. and J. E. 
Jarratt & Co., Dallas. 

Mountain States Tel. & Tel. Co. Capital Stock. Offered by company to stockholders. 

National care Pr. Co. 7% Cum. Pref. Stock. (Hach share carrtes a warrant to pur- 
chase 1 share of class B common stock up to Dec. 31 1934 at prices rangtng from $50 to 
$76 ‘per share. Offered by A. C. Allyn & Co., Inc.; Utility Securities on Cop. 5 


Sons; A. B. Leach & Co., Inc.; Hill, Joiner & Co.; Inc. and Emery, Peck 
idee Laat 


fic Lighting Corp. $6 Div. Pref. Stock. Offered by Guaranty Co. of N. Y. 
Poantee Gus Liane oGene Co. Capital Stock. Offered ph company to 


to stockholders. 
Southern Union Gas Co. Class ‘‘A”’ Cum. Pref. Stock. coe ¢, Agee Aaah Chie 
Southern Union Gas Co. Com. stock. Offered by Peabody & Co » Chicago. 
Standard Gas & Electric Co. $4 Cum. Pref. Stock. Offered by H. M. Byllesby & 


Co., Inc. 
United Gas Improvement Co. Common Stock. Offered by company to stockholders. 


Chevolair Motors, Inc. Common Stock. Offered by E. W. Hayes & Co., Louisville. 


Allis-Chaimers # pee Co. Common Stock. Offered by company to stockholders; 
underwritte 


Bucyrus-Erie Co. Common Stock. Offered by company to stockholders. 

Consolidated Chemical Industries, Inc. Class “‘A”’ Partic. Pref. Stock. Offered by 
Dean Witter & Co. 

Newport Co. Common Stock. Offered by company to stockholders. 

Phono-Kinema, Inc. Capital Stock. Offered by A. A. Durante & Co., Inc., N. Y. 


Ohio Mid-Cities Corp. (Wichita Falls, Tex.) 8% Cum. Pref. Stock. Offered by A. B. 
Morley & Co., Inc., New York. 

Ohio Mid-Cities Corp. (Wichita Falls, Tex.) Cless B Common Stock. Offered by 
A. B. Morley & Co., Inc., New York. 


Bison Share Corp. Capital Stock. Offered by James A. K. Ross Corp., Buffalo. 
Hilton Hotels, Inc. (Dallas, Tex.) Common Stock. Offered by North Texas Trust 
Co., Ine., Dallas, Texas and Company, itself. 


Guardian Bank Shares Investment Trust Series I Pref. Non-Cum. Beneficial Int. 
Ctfs. (with warrants). Offered by F. E. Kingston & Co., Hartford. 

Morristown Securities Corp. Common Stock. Offered by Company to stockholders. 

Shareholders Corp. Common Stock. (Hach share carries a warrant to purchase on or 


before Jan. 1 1935 an additional share of stock at $10 per share.) Offered by Drum- 
helier, Ehrlichman & White, Seattle. 


American Fire & Marine Insurance Co. of Galveston (Tex.) Common Stock. Of- 
ferred by Company to stockholders. 


.| Hartford Fire Insurance Co. Capital Stock. Offered by company to stockholders. 


Interaltied Investing Corp. Cl. A Stk. Offered by Interallied Underwriting Corp.,N. Y. 
Neiman-Marcus Co. 7% Cum. Ist Pref. Stock. Offered by Republic National Co., 
Dallas, Tex. 


Pirnie, Simmons & Co., Inc. Cum. & Partic. Pref. Stock. Offered by Pirnie, Simons 
«& ., Inc 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices 








The New Capital issues in Great Britain. 


NEW CAPITAL ISSUES* IN THE UNITED KINGDOM BY GROUPS. 
[Compiled by the Midland Bank Limited.]} 


Th@following statistics have been compiled by the Mid- Year 1927. Year 1928. Year 1929. 





land Bank Limited of London. It is explained that these ag oy se pad a Ae AR eae te ee Bytes 
compilations of issues of new capital, which are subject to | {nile snd Ceylon. ---------n--nnn---~ 5 eons te OOO 17 658 144 
revision, exclude all direet borrowings by the British Govern- Foreign countries ---.-.......--....--- 11.830.611 12.971,284  3.650,000 
ment for national purposes, shares issued to vendors, allot- felae r+ meget” eee, aloo Raa 63,614,236 57,739,384 30,408,144 


Municipalities and public boards— 


ments arising from the capitalization of reserve funds and | United Kingdom--_____-__--.---.----- 29,830,125 17,565,857 3,553,500 


Inoia and Ceylon 


undivided profits, issues for conversion or redemption of | Other British countries.----2°7"-7_-22_ 5,136,650 7,296,648 3,8! 








pac winmwoinareebow ae 5,136,650 7,296,648 3,859,926 














apy : 4 : . ET Cae LE 8,053.320° _ 6,788,300 | 472,500 
ssensbaeed mgd held in the United Kingdom, moods Re Ne ea 43,020,095 "31,650,805 7, 85,926 
ted bi ici ; ~term i Railways — 
dogg " ge anticipation of long aie borrowings, on SSE PEPE LEDST ESRD SLOT 14,682,500 2,230,506 1,920,000 
loans by Municipal and County Authorities except in cases India and Ceylon. oo 222 oo 22a aOG73R1 OC SSRGGR. 4.00387 
. soe ry . . er Britis! TSE OER TE ; of 035,412 f . 
where there is a specified limit to the total subscription. | Foreign countries... 22222222 6342125 4.142'500 _7'835,000 
They do not include issues of capital by private companies a nner aoe oe eae 25,991,946 15,908,419 14,259,297 
‘ . Banking and insurance._.............--. 15,917,316 13,142,213 13,648,675 
except where particulars are publicly announced. In all | Breweries and distilleries....-.-.-..-...-. 8,413,877 4.643.376 4,650,519 
. . . Electric light and power_______.._-.-.--_- 10,960,226 19,126,819 15,690,962 
eases the figures are based upon the prices of issue. Ca Ue Livestenas Lad wut... 40,213.074 68,706,630 44,836,614 
~ ™ P - = ES RE RI ra eee So . J J 2,639. 
SUMMARY TABLE OF NEW CAPITAL ISSUES* IN UNITED KINGDOM. | 70) Coal, steel and engineering a... 5615600 9.042392 272:717 
{Compiled by the Midland Bank Limited.) es Br CHE a hI RRR eS 6,519,205 9,645,645 14,277,865 
Month of Year to Year to nk a 2,231,321 2,649,032 4,244 
December . Dec. 31. Dec. 31. Shipping and canals and docks___.......-- 14,767,142 3,237 ,548 391,000 
£ £ £ Tea, coffee and rubber_____._-_-_-.------ 4,909,348 3,090,333 2,459,637 
i, EE es 49,779,000 237,541,000 219,897,000 | Telegraphs and telephones_____._....----. Tatts © = oteeie 392,967 
DB tine ch citesirtense 8,463,000 384,211,000 253. ¥ Tramways and ommibuses_-____..........-. 1,769,752 3,584,117 347,683 
Sein naienence 9,353, 215,795,000 214,714,000 | Miscellaneous commerial and industrial... 60,813,174 114,650,118 92,344, 
Sao coals. 7,537,000 235,669,000 362,519,000 
RAs eceeees 1,695,000 203,760,000 253,749,000 a itis sdk ds inhi caisbah mele ieihinw aim 0 314,714,036 362,519,163 253,749,272 
Alea 26,067,000 2231546, ee 


* Exeluding British Government loans raised directly for national purposes. 





* Exeluding British Government loans raised directly for national purposes. 
@ Including motors and aviation. 
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NEW CAPITAL ISSUE3* IN THE UNITED KINGDOM BY 
[Compiled by the Midland Bank Limited.} 


MONTHS. 





ww a ot se 

ets Sl, ssi ie 28,367,583 26,331,980 33,794,534 47,418,161 
OO ORES ILE DAE 25,758,587 21,898,747 27,871,778 33,047,526 
WA 6 is kk 25,901,911 34,714,108 41,695,433 33,781,109 
PO RR TE EERO 13,497,682 22,267,849 18,606,444 34,767,420 
5 cella fas TN ig Ses 10,887,532 34,516,005 39,275,330 21,131,112 
QOS si iiala— Seiatiihs <bddhn sts .222,434 19,965,221 41,372,346 25,397,926 
BEE seb ve dsnnkin chica’ 26,728,861 34,894,019 41,820,109 22,211,044 
AMGONG es oi. . SsiesS 1,479,507 2,229,939 6,512,400 3,592,305 
RE FEE § 15,925,930 5,039,730 18,305,996 2,664,579 
Gueeeet. 226. oe 29,221,949 37,725,432 40,598,510 11,509.702 
WOOO sins Cian shi dd inks 28,111,190 48,769,073 27,969.767 12,945,198 
SOE, bc sn tadbckseven< 20,163,249 26,361,933 24,696,516 5,283,190 
We Ss citi. ink oink 253,266,414 314,714,036 362,519,163 253,749,272 





* Excluding British Government loans raised directly for national purposes. 


GEORGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES* IN THE 
UNITED KINGDOM BY MONTHS. 





[Compiled by the Midland Bank Limited. 
Untted India and = = Other British Foreign 
Kingdom. Ceylon. Countries. Countries. Total 
1927. £ z £ £ £ 
» PETE: EF en ene oe 11,876,000 4,139,000 26,332,000 
Acai lhl 15,430,000 343,000 3,943,000 2,183,000 21,899,000 
ye Sa 27,738,000 13,000 1,248,000 5,715,000 34,714,000 
BB ES tities « 13,123,000 100,000 6,095,000 2,950,000 22,268,000 
Wah shine 23,915,000 120,000 8,786,000 1,695,000 34,516.000 
Si tictntinntien BR esas 2,112,060 5,480,000 19,965,000 
ne DL Se 16,336,000 82,000 8,327,000 10,149,000 ,894.000 
August__..._.- 008 GED...) eieeks 119,000 20,000 2,230 000 
September___.. 3,182.000 30,000 996,000 832,000 5,040.000 
October _..__.. 14,754,000 174000 13,247,000 9.550.000 7 .725,008 
November-_-_-.- 23,169,000 345,000 17,708,000 7,547,000 48,769,0C0 
December ___._ 13,615,000 156,000 11,924,000 667,000 26,362,000 
FOS dogdunk, 176 043 600 1,363,006 86,381,000 


50,927,000 314,714,000 
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Untted. Indta and Other Brittsh Foreign 
5 Kingdom. Ceyton. Countrtes . Countries. Total . 
1928. & £ £ £ £ 
January_...... 14,178,000 6 882,000 6,153,000 6.581.000 33,794,000 
Pebruary___.__ 32,Gee 00 aw sue 3,205,000 2,040,000 27,872,000 
Mareh...._._. 18,652,000 40,006 13,999,000 9.005,000 41,696,000 
Se 10,623,000 42,000 4,346,000 . 3,590,000 18,606,000 
oy ee 25,752,000 11,000 9,453,000 4,049,000 39,275,000 
ae te tag 25,405,000 666,000 11,669,000 3,632,000 41,372,000 
PAG ise s des 24,235,000 25,000 13,416,000 4,264,000 41,820,000 
August......- 5220,000... 1. -emeass 362 000 682,000 6,513,000 
September ~ <1 geeee: & Sided 3,774,000 6,957,000 18,306,000 
October 29,715,000 33,000 4,464,000 6,387,000 40,599,000 
November... __ 16,961,000 49,000 5.637 ,000 5.323.000 27,970,000 
December ..._. 17,998,000. «© .-u.-. 1,934,000 4,764,000 24,696,000 
Weer. Liles 219, 135,000 7,748,000 78,362,000 57,274,000 362,519,000 
4929. 
Jamary--_..._. 18,046,000 9,280,000 15,730,000 4,362,000 47,418,000. 
February...... y RS Bees ae 2,621,000 4,243,000 33,048,000 
Wrarem. . 2... 2. 24,774,000 219,000 1,081,000 7,707,000 33,781,000 
RB 6 iss 25s 28,756,000 118,600 2,219,000 3,675,000 34,763,000 
MGB one-one 12,298,000 27,000 7,373,000 1,433,000 21,131,000 
a sa bie whale sitn 14,010,000 119,000 4,206,000 7,063,000 25,398,000 
eee 13,387 ,000 311,000 5,663 ,000 2,350,000 22,211,000 
August ....... 2,214,000 pele bas 439,000 939,000 3.592.000 
September _.._- LARA... .-..cmeese 658,900 547,000 2,664,000 
October __..... 7,455,000 18,000 465,000 3,572,000 11,510,000 
Novenrber-___. 6,273,000 30 000 3,419,000 3,523,000 12,945,000 
December. ___ 4,046,000 10,000 706,000 521,000 5,283,000 
WM S65. Ss 159,402,900 10,132,000 44,280,000 39,935,000 253,749,000 
CoO 











* Excluding British Government loans raised directly for national purposes. 
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[ Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Priday Night, Jan. 17 1930. 

Again trade all over the country has been hampered by 
bad weather. It was either too warm, as in this part of the 
United States, where until Thursday the highest tempera- 
tures ever known in January have prevailed, or else it was 
@ ease of snow, rain, flooded rivers and streams, broken 
levees and temperatures below zero even as far South as 
Oklahoma. It has been too cold or too rainy for farm Winter 
plowing in the cotton belt or for gathering the remnants 
of the last crop which have been greatly lowered in grade by 
prolonged exposure to bad weather. Rains or snows have 
at times interfered with the movement of the corn erop. 
Unseasonably warm weather here interfered with retail 
trade. Bad weather elsewhere has tended to check the 
natural development of wholesale and jobbing business. 
Dealers all over the country are feeling their way. People 
are wondering what the late Winter and early Sprimg trade 
is going to show. Steel prices have been reduced, and iron 
has been dull. Steel production at the same time has been 
increasing. Somewhat more encouraging reports have come 
from the automobile and shoe manufacturing industries. 
Special shows featuring automobiles, furniture, shoes and 
clothing have been the oceasion of rather cheerful reports. 

But there need be no disguising the fact that trade the 
country over is not in a satisfactory state. It is said that 
troubles do not come singly. The panic in the stoek market 
last Autumn had a sobering effect on the trade of the United 
States as everybody knows but immediately following that 
or indeed before that historic event occurred there were 
complaints about the weather. The unseasonably warm, 
fall, the delay in the opening of Winter and then prolonged 
rains intersperced with snows, and floods in parts of the 
Mississippi Valley and taking in five Western States all 
contributed to interfere with the natural operation of sea- 
sonal trade. The result is that colleetions are still slow, a 
fact which need occasion no surprise. What the real ex- 
planation is of the fact that colleetions were-slow during a 
good part of 1929, may not be so easy to put one’s figure 
upon. Possibly it was due partly to the absorption of money 
in the stock market. Enough that it was one of the signal 
features of 1929 and that it still persists, under cireumstances 
whieh are more readily explainable in the general dullness 
of trade. 

Leather has been in rather better demand of late and hides 
in some cases have advaneed. Copper, lead and zime have 
been quiet, with tin of late firmer, but some of the other 
metals have been inclined to sag in price. Soft coal has been 
plentiful with a large produetion and prices are inelined to 
fall. The mild weather at times has hurt the eoal trade. 
Wool has been quiet and to all appearance more or less de- 
pressed. Woolens and worsteds have been dull, and it is a 
regrettable fact that some more woolen mills have decided to 





elose and liquidate. This branch of busimess has been in a 
depressed condition for a long period. Raw silk was firm 
but quiet. Broad silks have been in better demand. Print 
cloths have been quiet, at last week’s price of 634e. for 38}4- 
inch 64x60s. Sheetings have also been slow of sale, but 
steady in price. A fair business has been done im fine and 
faney cloths. ; 

Cotton has advanced only slightly and indeed at times 
has deelined noticeably under the weight of steady liquida- 
tion and hedge selling. Spot houses have been buying 
March and selling the distant months. Liverpool and the 
Continent have been selling, as well apparently as Japanese 
interests, though this latter is not altogether clear. Mean- 
while an agitation has been started at Washington and in 
Texas to bring about a drastic reduction in the next acreage. 
The last planted acreage was 48,457,000 acres. This was 
the largest on record except that of 1926 when it was 48,- 
730,000, the year in which a crop of close to 18,000,000 
bales was raised. How it happened that a crop this year of 
only 14,919,000 bales was raised on an acreage only about 
300,000 less than that of 1926 when the yield was about 
3,000,000 bales more than in the present season is only par- 
tially explained by the semi-failure of the crop in Texas. 
In that State it is 3,950,000 bales this season as against 
5,100,000 in the previous season. But the Federal Farm 
Loan Board has now given the South plain notice that it 
will no longer lend 16 eents a pound on middling cotton % 
of an ineh staple if the South persists in over-planting. 
There is an effort in fact at the present time to have the 
acreage cut 6,000,000 acres, bringing it down to about 
40,000,000 acres, in contrast with the picked total esti- 
mated this year at 46,695,000 acres. Meanwhile the world’s 
consumption of Ameriean eotton has fallen off in com- 
petition with the East Indian produet. The consumption 
in the United States in December showed a marked decrease. 
In fact it was the smallest for that month for many years 
past. It was only 453,892 bales as against 544,150 in 
November and 533,300 in December the previous year. 
But after all the consumption for five months in this country 
is only some 37,000 bales smaller than during the like period 
last season. Many of the mills at home and abroad are 
believed to be poorly supplied with the raw material any 
it seems not improbable that they will be foreed to buy mors 
freely during the first half of 1930. 

Wheat has declined two or three cents owing to the lack 
of a good export demand and the presence of large stocks. 
Also Argentina has been offering rather more freely. Later 
on there will be sharp competition between Australia and 
Argentina, as well as Canada. The Co-operatives have 
bought a little wheat in the Northwest, but this had only 
@ passing effeet. It is feared that the Spring wheat farmers 
will again put in a large acreage. Meanwhile the Canadian 
banks are said to be getting a little restive in the matter of 
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the big wheat holdings at Winnipeg. At any rate there was 
@ report that heavy selling of wheat in that market which 
at one time to-day sent prices down 4% cents was due to 
the insistence on the part of the banks that some big holdings 
be closed out. Before the close it is true there was a sharp 
rally, but there are persistent reports that the Canadian 
pool has latterly been selling. Corn has declined only one 
or two cents as bad weather and a restricted movement of 
crop partly offset the decline on wheat. But indications 
for the yield in Argentina are favorable and May corn in 
Buenos Aires has been selling it seems at 28 cents under the 
price of Chicago May. Ohio and Indiana have been selling 
to the East and rather leaving Chicago out in the cold. The 
next big feature may be liquidation of May corn. Rye 
to-day at one time five cents lower in Chicago and 8 to 8% 
cents lower in Winnipeg. Canadian interests were supposed 
to be selling in Chicago. They were very evidently selling in 
Winnipeg. The trouble is that there is no export outlet. 
Germany seems to have been offering rye to this country. 
In 11 months our exports of rye to Europe have been only 
3,500,000 bushels as European prices have been lower than 
the American. Oats have had an excellent cash demand, but 
otherwise have been rather quiet, and somewhat affected as 
to prices by the decline in other grain. Lard has advanced 
some 15 to 20 points and hog products in general have been 
in better demand. It looks as though there might be a good 
export demand for such products, as they are selling at low 
prices. Sugar has declined some 15 to 20 points, with heavy 
selling by Europe, Cuba and American interests coincident 
with a vote in the Senate to let the sugar tariff remain un- 
changed. That was a sore disappointment to the bulls on 
sugar. Meantime some 150 mills have begun grinding in 
Cuba, and the common impression is that sugar must go 
still lower. Coffee declined roughly some \% to % cent and 
chain stores and some of the restaurants have reduced the 
price. There have been vague reports that Brazil was in 
negotiation for a loan of some $50,000,000 but very many 
of the coffee trade are skeptical as to the likelihood of such 
a loan being granted at this time. Encouraged by artificial 
measures adopted by the Brazilian Government for the pur- 
pose of sustaining prices coffee production has increased, 
until a grim problem a kind of Frankenstein faces Brazil. 
Rubber has advanced 1 to 1% cents partly because it was 
probably oversold and partly because the English and the 
Dutch are putting their heads together to see if they cannot 
hit upon some effective plan of restricted output which shall 
take in the native producer. Hides have been irregular, 
January advancing 4% cent and March declining % cent. 
Cocoa is slightly higher. 

The stock market has been irregular or lower of late and 
to-day was no exception. Money on call has been 4% and 
sometimes 3% outside. Brokers’ loans fell off $125,000,000. 
But there has been a dribbling out of stocks as the aftermath 
of last Fall’s panic. The sales to-day at the Exchange were 
some 2,700,000 shares against 2,40‘, 00 a week ago and 
4,900,000 on the same day last week. Grain was at one time 
2 to 4\%c. lower on wheat at Chicago and Winnipeg and 
5 to 8c. on rye though this was followed by a rally. Sugar 
futures broke 6 to 13 points to-day and coffee continued to 
decline while cotton had only a very moderate advance in 
spite of the growing agitation for a sharp cut in the next 
acreage. Bonds were quiet but firm. 

The excess of commodity exports over imports of the 
United States fell off from $1,036,912,000 in the calendar 
year 1928 to $847,849,000 in 1929 or a decrease in 1929 of 
$189,063,000. The total of both exports and imports, 
however, was considerably larger in 1929 than in 1928. 
Exports in 1929 were $5,248,483,000, and in 1928, $5,128,- 
356,000; imports in 1929 were $4,400,634,000, and $4,091,- 
444,000 in 1928. The situation regarding the exports and 
imports of gold changed radically in 1929. In 1928 there 
was an excess of exports over imports of $391,863,000 while 
in 1929 there was an excess of $175,066,000 of gold imports 
over exports. 

Fall River, Mass. wired that weavers employed at the 
Charlton Mills voted to strike on Jan. 13 against the re- 
quest of mill officials that they operate eight plain looms 
on marquisettes instead of six. Treasurer Sinclair stated 
the request is fair, as other mills have instituted the eight 
loom system on plain looms. Spartanburg, S. C. reported 
that except to say that mills will probably continue operating 
at recent schedules, merchants who attended the Spartan- 
burg conference on Friday had nothing very definite to re- 
port. Print cloth production for the past six weeks, it is 








estimated, has been curtailed an average of 30% and narrow 
sheetings about 33%. Columbus, Ga. wired: ‘Denial is 
made by officials of the Columbus branch of Bibb Manu- 
facturing Co. as to a probable sale of local Bibb Mills to the 
Ford Motor Co. of Detroit, this sale having been rumored 
for over a week.”’ London eabled Jan. 14: ‘‘A special meeting 
of the American yarn spinners’ division has been called by 
the Federation of Master Cotton Spinners’ Associations 
for Friday, Jan. 24 to discuss the state of trade. The 
result of the weavers’ ballot on the question of wages will 
be declared Saturday.” 

Detroit wired that the automobile industry is preparing 
for a return to normal and encouraged by the results of the 
New York show, manufacturers have already begun to step 
up production to meet the demands for new models. Optim- 
ism is said to be of a more conservative nature than that of a 
year ago, however, and the return to normal is expected to 
be a gradual healthy climb rather than an over-night 
development. 

On the 12th inst. it was rainy and later foggy. The rain- 
fall was .37 of an inch. The temperatures here were 33 to 
40 degrees; at Boston 28 to 36; Chicago 30 to 36; Cincinnati 
32 to 52; Cleveland 34 to 52; Kansas City 22 to 28; Milwaukee 
26 to 34; St. Paul 10 to 18; Montreal 2 to 38; Oklahoma City 
24 to 34; Omaha 14 to 20; Philadelphia 32 to 44; Portland, 
Me. 12 to 20; Portland, Ore. 18 to 30; SanFrancisco 42 to 50; 
Seattle 22 to 32; St. Louis 32 to 40; Winnipeg 20 below to 6 
below. Flood stages were reported on the 13th inst. to have 
been reached or were expected in the next two or three days 
in several rivers of Ohio and the St. Francis, Black, White 
and Ouachita rivers of Arkansas. The rainfall up to and 
including Monday is said to have sufficient to cause consider- 
able overflow by these rivers. On the 15th inst. the tem- 
peratures here ranged from 40 to 50 degrees. It drizzled a 
little for a time. In Boston it was 34 to 64, in Chicago 14 
to 20 and in Detroit 22 to 24 degrees. It was very cold over 
the country yesterday, with below zero weather very general. 
It was 2 below zero in the Southwestern cotton country. 

To-day the weather turned colder here and the tempera- 
ture dropped to 16 degrees. It was 8 degrees in Chicago 
and Milwaukee, 12 in Cleveland, 20 in Philadelphia. Chi- 
cago wired that a flood crisis was at hand in the Mississippi 
Valley, although the bitter cold had checked the thawing 
snow that fed many swollen streams. Levees in the flood 
district crumpled and worse breaks were expected. Nearly 
100,000 acres of farm land were submerged in Southern 
Indiana and smaller floods covered parts of Illinois, Ken- 
tucky, Missouri, Arkansas and Tennessee. The forecast 
for New York and the vicinity late to-night was snow and 
somewhat warmer. 








J. Stewart Baker, President of Bank of Manhattan Trust, 
Says Business is in Period of Convalesence. 
Incident to the annual meeting of the stockholders of the 
Bank of Manhattan TrustCompany of New York, J. Stewart 
Baker, President, made the following statement: 


“During 1929 the business of the company was very satisfactory and 

earnings were considerably in excess of those of the previous year. . 
The net income for the year 1929 of the Bank of the Manhattan Com- 
pany for eleven months and its successor Bank of Manhattan Trust 
Company for one month, after all expenses, including taxes and charge- 
offs, amounted to $5,537,000. Included in this amount was a dividend 
received from the International Acceptance Bank, Inc., amounting to 
$1,000,000. The dividends paid by the company during the year 
amounted to $3,250,000. 
E “The past year has been a trying one due to the unparalleled and 
insistent demand for credit caused by the speculation in securities. 
The righ rates attracted so large a portion of the fluid funds of the 
country to the call money market that the market for commercial paper 
was practically non-existant which forced merchants and manufacturers 
to go to their banks to get the accommodation they required. This 
ig heavy load on the banks, which, happily, now has come to 
an end. 

“After having passed through such a serious securities panic, with 
the consequent violent adjustment in prices and values, it is only 
natural that a period of convalesence should follow before general 
business regains its strength and vigor. Fundamental conditions, I be- 
lieve, are sound. We must not be too impatient but rather let the im- 
provement be gradual and sure. Strong stimulants often lead to a 
weaker condition after the effects have worn off. During the coming 
year there will be no substitute for hard work and efficient management. 

“It is a pleasure to report that throughout the distressing weeks of 
October and November our contracts with the Stock Exchange and the 
brokerage houses were most satisfactory. In looking back at the situa- 
tion I cannot help but be impressed with the efficient way in which 
they handled their relations with us. It has confirmed our confidence in 
this type of business, of which we have such a large amount. 

“I am happy to report that the new building being erected on the 
property at 40 Wall Street, where the banking business of this Com- 
pany commenced over 131 years ago, is nearing completion and we 
hope to move into our new quarters some time in May. This property 
which is carried on our books at $1,652,000 has been leased for $500,- 
000 a year for 93 years and, in addition, the company has obtained 
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adequate space in the new building at a figure which is considerably 
below the current rate. To accomplish this it was necessary to adjust 
certain leases and to arrange for temporary quarters. The expense in 
this connection, which amounted to $668,000 has been charged directly 
to Profit and Loss and is not included in the above figures.” 








Percy H. Johnston, President of Chemical Bank & 
Trust Co., Looks for Some Slowing Up of Business 
but Anticipates No Continued Depression. 


Perey H. Johnston, President of the Chemical Bank & 
Trust Co. of New York, in his annual report to the share- 
holders of the institution, on Jan. 15, thus expresses his 
views regarding business conditions: 

In the last annual report attention was called to the nationwide specula- 
tion and its dangers. This situation culminated with the market crash of 
October and November. While many people whose houses were not in 
order have suffered from the recent decline, it is probable that the result 
will be a saner and more rational point of view; if so, the readjustment was 
wholesome. 

It is difficult to foresee the outlook for business during the current year. 
After such drastic and general readjustment of security values it is natural 
to look for some slowing up in business during the present year and a con- 
sequent reduction of the national income. Although we do not anticipate 
great or continued Ce>ression in busiress. 


In his report President Johnston also said in part: 

In many respects, the year just closed has been the most notable in the 
entire history of the bank. 

Developments of an outstanding character were: 

(1) The me-cer with the United States Mortgage & Trust Co., effected 
on June 29 1929, as a result of which the bank became a trust company 
organized uncer the laws of the State of New York.. 

In carrying out the plan of the merger (cetails of which have heretofore 
been given shareholcers) the bank Cceclared a stock dividend of 66 2-3%, 
raising its capital from $6,000,000 to $10,000,000, and upon merging the 
United States Mortgage & Trust Co. into the Chemical Bank & Trust Co., 
the capital was further increased to $15,000,000. Tle surplus fund was 
made $15,000,000, and $6,000,000 was left in the undiviced profits account. 

(2) The reduction, in May 1929, of the par value of tke stock of the 


. bank from $100 per share to $10 rer share, thus splitting the stock ten for 


one, in keeping with present day thought and looking to a wicer distribu- 
tion of the shares of the bank among its clientele and friends. The accom- 
plishment of this purpose is indicated by the fact that on Dec. 31 1928 the 
bank had 1,638 stockholders, while on Dec. 31 1929 there were 7,016 stock- 
holders. 

(3) The increase of the capital and surplus of Chemical National Co., 
Inc., from $4,000,000 to $9,000,000 at the time of the merger with the 
United States Mortgage & Trust Co. 

(4) The formation in September of the Chemical National Associates, 
Inc., with a paid in capital and surplus of $40,000,000. This company is 
largely owned by the stockholders of the bank and is a valuable affiliation. 

The merger with the United States Mortgage & Trust Co. and the accom- 
panying changes in capital and surplus of the bank together with the ad- 
justment made in the capital of the Chemical National Co., Inc., Destroy 
the value of comparative earnings with prior years which have been given 
in previous reports. The volume of business as well as the earnings of all 
departments of the bank continue to grow and expand; the trust depart- 
ment continues to lead in the growth and expansion. 

After charging to earnings account all expenses, pensions and extra com- 
pensation to employees, and after charging off all losses and setting up 
adequate tax and other reserves, disposition of the balance of the six months’ 
earnings after the merger was as follows: 

Dividends amounting to 9% on the shares of the bank... _- $1,350,000.00 
Added to undivided profits account 1,017,677 .55 


*$2 367 .677 .55 
* This figure does not include the earnings of the Chemical National Co., 
Inc., all of the shares of which are held in trust for the benefit of the share- 
holders of the Chemical Bank & Trust Co. 
At the time of the merger the deposits were $283 ,968,637 .04; at Dec. 31 
1929 they were $339,105,659.64—an increase of $55,137 ,022.60. 








Decline Shown in Annalist Index of Business Activity. 


The “Annalist,” in its Annual Review and Business Fore- 
cast Number, published Jan. 17, reports a further sharp 
decrease in its index of business activity, as follows: 

The ‘‘Annalist’”? Index of Business Activity for December shows a further 
sharp decline to 90.1 (preliminary) from 94.2, the revised index for 
November. The index is now at the lowest level recorded for any month 
back to August 1924, the lowest point reached in the intervening business 
recession of 1927 having been 92.3 in December. The lowest point reached 
in the depression of 1924 was 86.8, in August, and the lowest point 
reached in the depression of 1921 was 81.6, in March. 

The most important factor in the December decrease was a further drastic 
reduction in the rate of automobile production, the adjusted index of which, 
on the basis of an estimated output of 125,000 cars and trucks, fell to 51.4, 
which compares with a November index of 81.8 and the peak figure for 
last June of 150.5. 

The next most important factor was a further pronounced recession in the 
adjusted index of electric power production, which, on the basis of an 
estimated December output of 8,300,000,000 kilowatt hours, went down 
to 94.7 from the December revised index of ‘98.8. The December adjusted 
index of 94.7 compares with 94.6, the lowest point reached in the depres- 
sion of 1924 (in August), and with 89.1, the lowest point reached in the 
depression of 1921 (in July). 

Another important factor was a further sharp decline in the adjusted 
index of steel ingot production, which, at 78.4 for December, is at the 
lowest level since July 1924, when it touched 64.6. There were also 
sharp declines in the adjusted indices of cotton consumption, pig iron 
production and zinc production. 

The adjusted index of freight car loadings, however, on the basis of partly 
estimated data, was practically unchanged from the November figure, 
which was the lowest since December 1927. The car loadings index would 
have shown a further decrease, however, except for an increase, against 
the usual seasonal trend, in shipments of coal. It was pointed out in 
the “‘Annalist” a month ago that stocks of coal had become so low that 
production and shipments were likely to show immediate effects of any 
sudden change in demand either from industrial or domestic consumers, 





and it is quite evident that the increase in both output and loadings 
which occurred in December was the result of weather conditions having 
affected the demand from domestic consumers. 

The adjusted index of bituminous coal production also rose against the 
general downward trend. 

Table I summarizes for the last three months the movements of the 
combined ‘ndex and of the ten component series, each of which has been 
adjusted for seasonal variation, long-time trend and variations in cyclical 
amplitudes before being combined into the ‘‘Annalist” Index of Business 


Activity. Table II gives the combined index by months back to the 
beginning of 1925. 


TABLE 1.—THE ANNALIST INDEX OF BUSINESS ACTIVITY BY 
COMPONENT GROUPS. 












































Dec. Nov. Od, 
Pig from production... .....cccccccccscsccccuces 91.7 103. 112.9 
Steel ingot production. ._.......-----........... 78.4 $4 104.5 
DOUINE COG WORMUII oii chi cits sisi a cassiniiaitinninineidiaiia *92.2 92.1 98.0 
Electric power production. ...........-----.«« --| *94.7 98.8 103.0 
Bituminous coal production 97.3" 91.7 93.5 
Automobile production. ..............— *51.5 81.8 115.5 
Cotton consumption *90.1 93.8 108.7 
Wool consumption. __._.. eT 97.0 117.8 
Boot & shoe production. .........-.- paRLE 101.2 110.1 
SS POP on Swi cecsncucublelebaenekeee 85.1 87.8 94.2 
Comnnns tbat ss on viii cin cacaacseiusiowiacnie *90.1 94.2 103.5 

TABLE 2.—THE COMBINED INDEX SINCE JANUARY 1925 
1929. 1928 1927. 1926. 1925. 
104.1 97.0 100.2 102.3 102.4 
104.9 98.9 103.6 103.2 102.9 
103.0 98.6 107.0 104.7 102.6 
107.5 99.0 103.6 103.7 103.4 
108.8 100.4 104.0 101.6 101.4 
107.5 97.8 102.8 103.2 98.5 
108.5 99.7 106.7 102.8 101.1 
105-8 | i013 | i011 | jor. | 1008 
d : : i 100. 
ge ESTE LS I IR 103.5 103.6 97.5 105.0 102.1 
glee ga SLE RING 25 IE x94.2 101.5 94.4 103.7 104.0 
nn TA *90.1 99.1 92.3 103.2 105.8 
*Subject to revision. x Revised. 








The National Fertilizer Association Reports Commodity 
Prices Unchanged. 


Commodity prices remained unchanged for the week ended 
Jan. 11, according to the wholesale price index of the Na- 
tional Fertilizer Association. The index remained at 94.6% 
of the three-year basis, 1926-28, which is the lowest average 
for the entire history of the index. The Association’s 
weekly report, issued Jan. 13, also says: 

Six groups showed declines and only two advances. The larger declines 
were in fats and chemicals, and the only significant advance occurred in 
live stock. Of the total number of items, 33 declined and 21 advanced. 
In comparison with the like week a year ago, a decline of 2.2% is shown 
in the total index, and 12 groups show declines while only two record 
advances, 

Based on 1926-28 as 100, and on 474 quotations, the index for the 
week ended Jan. 11 stood at 94.6; for that ended Jan. 4, 94.6; for that 
ended Dec. 28, 95.0, and for that ended Dec. 21, 94.9. 








Agricultural and Industrial Activity in First Quarter | 
of this Year Expected to Show but Little Change 
from Level of Same Period Last Year According to 
Reports to Midwest Shippers’ Advisory Board. 


Agricultural and industrial activity in the Midwest in 
the coming three months will show but little change from 
the level reached in the first quarter of 1929, according to 
the business forecasts made in Chicago, Jan. 9, at the sixth 
annual meeting of the Midwest Shippers’ Advisory Board. 
The territory included in these forecasts covers the States 
of Illinois, Iowa and Wisconsin, western Indiana and 
northern Michigan. The Board says: 

In this territory in the first quarter of 1929, 1,220,164 freight cars 
were loaded with the 29 principal agricultural and industrial products 
covered by the Board’s report. The corresponding traffic in the first 
three months of this year was estimated to-day at 1,213,043 cars, or a 
reduction of six-tenths of 1%. 

An increased movement of products was anticipated in a number of 
lines as compared with the activity a year ago, this predicted increase 
amounting to 1% in the movement of grain; 2% for poultry and dairy 
products; 3% for canned goods; 5% for machinery and boilers, and for 
agricultural implements; approximately 7% for brick and clay products ; 
12% for hay, straw and alfalfa; 15% for petroleum and its products; 
28% for fertilizers; 30% for cement, and 38% for potatoes. 

A level of business activity approximately the same as that existing 
a year ago was anticipated in the movement of flour and meal, coal and 
coke, ore and concentrates, salt, sugar, syrup and molasses, paper, paper- 
board and prepared roofing, and chemicals and explosives. 

Decreases as compared with the volume of movement a year ago were 
reported in seven lines. These decreases amounted to 2% in the case of 
live stock; 3% for lumber and forest products; 5% for iron and steel; 
7% tor fresh vegetablese; 15% for fresh fruits, and for gravel, sand and 
stone, and 35% for lime and plaster. 

The principal address at the meeting was made by J. M. 
Fitzgerald, of New York, representing the Committee on 
Public Relations of the Eastern Railroads. Mr. Fitzgerald 
emphasized the improvements which have been made in 
recent years in the quality of transportation service furn- 
ished by the railways of the United States, giving credit 


for this improvement to the investment of huge amounts 
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of new capital, and to the more intelligent use of rail facili- 
ties by the public for which, he said, the members of the 
Shippers’ Advisory Boards throughout the country are 
largely responsible. Mr. Fitzgerald said: 


“That the railways should provide efficient service without burdensome 
rates was expected. That they have been able to provide an ever increasing 
efficiency wiih steadily declining freight rates, constitutes the outstanding 
industrial achievement since the war, an accomplishment to which your 
organization has made a substantial contribution. 

“Good rail service having become a habit, it is only natural that we 
should be seeking the still better service of to-morrow. Already we hear 
demands for still greater efficiency at still lower cost; faster and more 
luxurious passenger service; electrification of terminals; new and more 
beautiful passenger stations, and the most modern freight facilities. 
Can we have all these improvements? 

“Following a recent conference with the President of the United States, 
railway executives announced a program for 1930 involving the expenditure 
of more than one billion dollars for improvements. However, we must 
remember that the ability of the railways to finance this enormous expendi- 
ture, and to carry forward equally large programs in future years, will 
always be determined by the public itself. 

“If the railways are treated on the basis of sound business economics, 
if they are permitted to earn the fair return which was promised to them, 
if they are allowed to retain a fair share of their income after they do 
earn it; then we may expect the railways to move steadily forward to 
greater usefulness as a transportation agency. 

“A single stroke of the pen makes the Transportation Act the law of 
the lanw. Another stroke of the pen controls railway income by increasing 
or reducing rates—and usually reducing them. But it requires more than 
a pen stroke to maintain railway credit. There is no magic wand which 
can be used for the creation or the financing of railway improvements. 
Railroading is now a business of decreasing costs. 

“We should always keep in mind that the American railway system does 
not exist for itself. On the contrary, it exists entirely for others. It is 
the servant of all the people and of all industry, and it renders a service 
which not only adds to the value of production but which also decreases 
the cost of consumption. 

“Railways do not ask for preferred treatment. They are not seeking 
special favors. Given a fair field and equal opportunity, they will not 
only maintain the existing high standard of service, but they will provide 
a still more efficient transportation system for the future.” 








Purchase of Equipment Supplies, Etc., to Value of 
$35,000,000 Planned by Mining Industry as its 
Contribution to Economic Situation in 1930. 

The contribution of the mining industry to the economic 
situation in 1930 will be represented by the purchase of 
materials, equipment and supplies to the value of $350,- 
000,000. Statement to this effect is made by the American 
Mining Congress in a report on the purchasing power of the 
industry. The statement says: 

“Its far-flung outposts, reaching to every section of the country, hold 
tremendous sales possibilities for manufactured products of every descrip- 
tion. The industry, second among the fundamental industries of this 
country, contributes 22% of our Federal income, 54% of all freight on 
the railroads, and represents an investment of more than $12,000,000,000. 
The industry is passing through a critical stage of development, in which 
the most striking factor is the progress of new science over tradition. 
Time honored methods disappear overnight and enlightened leaders are 
continually asking for newer, better, faster, and more economical ways of 
doing things. To manufacturers who recognize the existence of this new 
spirit of progressiveness and who have the vision to capitalize on the forces 
which are ably cultivating these new demands, unlimited sales oppor- 
tunities await. 

“From Maine to old Mexico and from the Great Lakes to the Gulf 
spreads this mighty market—an empire of towns and cities, mines and 
mills, railroads, steamships and smelters. Here are more than 10,000 
mining properties consuming manufactured products of all descriptions, 
and upon which more than 12,000,000 people are dependent for their 
livelihood.” 

The report gives an analysis of the purchasing power of 
the various branches of the industry—coal, copper, iron, 
lead and zinc, gold and silver, and non-metallics, for each 
of which are listed the number of mine operations, invest- 
ment, amount and value of products and annual purchases 
of materials. 








“Annalist” Weekly Index of Wholesale Commodity 
Prices. 


The ‘“Annalist’”’ Weekly index of wholesale commodity 
prices stands at 139.8, a decrease of 0.4 points from last 
week (140.2), and compares with 146.9 last year at this 
time. The “Annalist’’ adds: 


For the first time in five years the index has gone below 140. It almost 
touched 140 in April 1927. but reversed its course promptly and in July 
1929 had reached a high for the year of 150.2. Six of the groups com- 
prising the composite index are lower, one is higher and one is unchanged. 

Though the index of the farm products group is 0.4 point lower, prices 
within the group are mixed, with cotton, hides, hogs, corn and barley 
higher, and rye, wheat, steers, eggs and potatoes lower. The food products 
group index declined 1.9 points, but prices of meat, coffee, lard, sugar 
and cottonseed oil are higher, and butter, cheese, eggs, flour and lemons 
are sharply lower. 

New lows were touched by prices for cotton goods, yarns and silk, bringing 
the textile index to a new low in five years. A sharp drop in prices of 
finished steel and additional price declines in ziné explain the drop of 1.4 
points in the metal index. Rubber prices fell again in spite of the sharp 
drop during the preceding week, and chemicals made their first drop since 
August. The advance in prices of crude petroleum accounts for the only 
rise made by any group this week. 





THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 




















(1913==100.) 
Jan. 141930.{ Jan. 7 1930. | Jan. 15 1929. 
Pate PTOGUCW.... . 2.2.2 22 so ncscccsess 136.9 137.3 146.5 
Food products. ......-.--- 141.1 143.0 144.2 
Textile products_- 139.5 140.2 155.8 
Qo re 160.1 159.8 167.0 
EGONB soo own ncn ccccccccccscusnns 123.8 125.2 125.3 
Building materiais..........-----.- 150.6 150.6 153.7 
CEs bar owass ces oonpebtasane 133.5 134.0 134.6 
DEisrcllansOuUs.... «100 c0s nun ctisionnnn 120.6 120.7 127.0 
DE CODMSERME.... ciicinansdecosddvad 139.8 140.2 146.9 











Loading of Railroad Revenue Freight for Last Three 
Calendar Years. 


Complete reports for the year show that 52,789,789 cars 
were loaded with revenue freight in 1929, the Car Service 
Division of the American Railway Association announces. 
This was the largest number of cars loaded with revenue 
freight on record, except for the year 1926, when there were 
53,098,819 cars, an increase of 309,030 or .6% above the 
total for 1929. Freight traffic during the past year measured 
by the number of cars loaded was an increase of 1,199,902 
ears, or 2.3% above 1928, and an increase of 1,153,983 cars 
or 2.2% above 1927. In reporting this, the Association goes 
on to say: 


The heavy movement of freight in 1929 was handled with the greatest 
efficiency ever reported by the railroad systems of this country. Not only 
were fewer trains and locomotives required, in proportion to the amount 
of traffic handled, but the average load per train was higher and freight 
shipments were moved over the rails with the greatest promptness ever 
attained by the railroads. 

Loading of revenue freight exceeded one million cars in 28 separate weeks 
in 1929 compared with 24 weeks in 1928. In 1927 there were also 28 weeks 
in which loading exceeded one million cars. 

Total loadings by commodities for 1929 compared with 1928 follow: 


929. 1928. 
Grain and grain products__..............--... 2,394,459 2,512,937 
BPE WHOM. pacuscdddecuevensbasdcauanawanmwi 1,418,949 1,520,915 
CO Uibisinbieoiicpeeimniwstebbncbonteunoda 9,232,429 8,768,487 
I db os intninin dite nts dthibarkia wets catalase dtd 627,546 716 
= DOOR: pwitinignandaciginnginiicimitentia 3,250,7 3,327,270 
2g ERS EA. MIS AE CEE ARENT IS eile 2,281,28: .909, 
+ less than carload lot—Freight_--- 13,200,440 13,165,573 
Miscellaneous freight...........-.........--- 20,383,884 19,851,223 


For the week ended on Dec. 28, loading of revenue freight amounted to 
638,445 cars, a decrease, due to the Christmas holidays, of 204,038 cars 
compared with the preceding week. It also was a decrease of 29,529 cars 
compared with the corresponding week in 1928 and a decrease of 42,109 cars 
under the same week in 1927. 

Miscellaneous freight loading for the week of Dec. 28 totaled 219,899 
cars, 26,080 cars below the same week in 1928 and 17,640 cars under the 
corresponding week in 1927. 

Loading of merchandise less than carload lot freight amounted to 187,210 
cars, a reduction of 5,643 cars under the same week in 1928 and 5,022 cars 
under the same week in 1927. 

Coal loading amounted to 137,659 cars, an increase of 18,564 cars above 
the same week in 1928 but 3,673 cars below the same week in 1927. 

Forest products loading totaled 27,806 cars, 5,002 cars below the same 
week in 1928 and 7,413 cars under the corresponding week in 1927. 

Ore loading amounted to 6,407 cars, a decrease of 1,971 cars under the 
Same week in 1928 and 275 cars under the corresponding week in 1927. 

Coke loading amounted to 10,687 cars, an increase of 416 cars above the 
corresponding week in 1928 and 1,315 cars over the same week in 1927. 

Grain and grain products loading for the week totaled 31,557 cars, a 
reduction of 5,534 cars under the corresponding week in 1928, and 4,467 
cars under the same period in 1927. In the western districts alone, grain 
and grain products loading amounted to 22,759 cars, a reduction of 3,410 
cars under the same week in 1928. 

Live stock loading totaled 17,220 cars, 4,279 cars below the same week in 
1928 and 4,934 cars under the corresponding week in 1927. In the Western 
Districts alone, live stock loading amounted to 12,826, a decrease of 3,233 
cars compared with the same week in 1928. 

All districts, except the Pocahontas, reported reductions in the total 
loading of all commodities compared with the same week in 1928, while 
all except the Central-western reported decreases compared with the same 
week in 1927. 


Loading of revenue freight in 1929 compared with the two previous years 
follows: 








1929. 1928. 1927. 

Four weeks in January_-—.....__-- 3,570,97 3,448,895 3,756,660 
Four weeks in Vebruary AGP Ss EMG. 3.767.758 3.590.742 3,801,918 
Five weeks in March... - 4,752,559 4,982,54 
Four weeks in April. ____ 3,740,307 3,875.58 
Four weeks in May-- --__- 4,005,155 4,108,472 
Five weeks in June-__-_ —___ 4,924,115 4,995,854 
Four weeks in July._.....-.- . 3,994.041 3,913,761 
Five weeks in August 90.8 5,348 407 5,367 206 
Four weeks in September_________- 4,538,575 4,470,541 4,370,747 
Four weeks in October___.....____ 4,677,375 4,703,882 4,464,872 
Five weeks in November__-_ ______-_ 4,891,835 5,144,208 4,741,390 
Four weeks in December... -- 3,340,993 3,517,035 3,256,79 

Pia cndetriidthnkiiontdasmeaa 52,789,789 51,589,887 51,635,806 








Loading of Railroad Revenue Freight for First Week of 
January. 

Loading of revenue freight for the week ended on Jan. 4 
totaled 776,259 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Jan. 14. Compared 
with the corresponding week in 1929, this was a reduction 
of 22,423 cars but an increase of 22,012 cars above the 
corresponding week in 1928. The total for the week of Jan. 
4 was an increase of 137,814 cars above the preceding week. 
Details are as follows: 


Miscellaneous freight loading for the week of Jan. 4 totaled 279,717 cars, 
12,763 cars below the same week in 1929 but 28,042 cars above the cor- 
responding week in 1928. 
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Loading of merchandise less than carload lot freight amounted to 197,371 
cars, a reduction of 3,784 cars under the same week in 1929 and 2,395 cars 
under the same week in 1928. 

Coal loading amounted to 175,678 cars, an increase of 4,055 cars above 
the same week in 1929 and 701 cars above the same week in 1928. 

Forest products loading totaled 40,643 cars, 4,222 cars below the same 
week in 1929 and 3,999 cars under the corresponding week in 1928. 

Ore loading amounted to 8,847 cars, a decrease of 147 cars under the 
same week in 1929 but 1,468 cars above the corresponding week in 1928. 

Coke loading amounted to 10,473 cars, a decrease of 371 cars below the 
corresponding week in 1929 but 438 cars over the same week in 1928. 

Grain and grain products loading for the week totaled 41,102 cars, a 
reduction of 753 cars under the corresponding week in 1929 but 4,387 cars 
above the same period in 1928. In the western districts alone, grain 
add grain products loading amounted to 29,083 cars, a reduction of 744 
cars under the same week in 1929. 

Live stock loading totaled 22,428 cars, 4,438 cars below the same week 
in 1929 and 6,630 cars below the corresponding week in 1928. In the 
western districts alone, live stock loading amounted to 17,035 cars, a 
decrease of 2,987 cars compared with the same week in 1929. 

All districts except the Pocahontas and Southwestern reported reductions 
in the total loading of all commodities compared with the same week in 
1929, but all districts reported increases compared with the same week in 
1928 except the Southern and Northwestern districts. 

Loading of revenue freight in 1930 compared with the two previous years 
follows: 

1930. 
776,259 


1929. 
798,682 


1928. 


Wee: Wan Jae, Be eo cec ceca 754,247 








Optimistic Forecast of National Building Activity by 
C. Stanley Taylor of National Trade Journals. 


The optimistic forecasts of activity in the building field 
which have been made for and by President Hoover are 
supported by the 1930 ‘Building Forecast” issued Jan. 15 
by the group of leading building publications operated by 
National Trade Journals, Inc. In presenting the forecast 
C. Stanley Taylor, Director of Research of the National 
Trade Journals, Inc., states that “in building activity 
alone it is apparent that an expenditure of at least seven 
billion dollars will be reached and with the addition of 
engineering projects and publie works, the total may run to 
over nine billion dollars.”” Mr. Taylor also says in part: 


The three primary factors which will influence the building program 
of 1930 include the volume of projects which are contemplated: the avail- 
ability of mortgage money and public financing for such projects; and the 
so-called Hoover program. The steps taken to prepare this forecast, 
therefore, have included first, the obtaining of individual reports from 
architects, engineers and contractors to gain some measure of the projects 
under planning or discussion for 1930 and second, the obtaining of a cross- 
section of opinions from the leading mortgage companies as to the probable 
availability of money to finance the construction program of 1930. The 
Hoover program is well known to all because of the wide publicity given 
to it by newspapers within the past few weeks President Hoover has nom- 
inated the construction industry as the most forceful potential factor toward 
the stabilization of prosperous conditions. He has set an example by 
stimulating government, State, city and public utility construction. He 
has focused the interest of everyone on the desirability to immediately 
start programs of construction, including public buildings, roads, harbor 
projects and similar contemplated improvements. That this accivity 
will provide a stimulus for construction activity is obvious and with this 
as a foundation we can proceed to the general building forecast which is 
expected to swell the grand total of activity close to the nine billion dollar 
mark, making 1930 the greatest of all construction years. 

In considering the possible building program of 1930 we must emphasize 
again the immeasurable factor which has been introduced suddenly into the 
picture. This is the great construction program fostered by the government 
and supported in theory at least by States and municipalities. President 
Hoover turned in a very natural manner to the construction industry as a 
means of stabilizing the business welfare of the American public. There 
exists to-day a tremendous demand for public buildings, and civic improve- 
ments. There is great pressure being exerted for public utilities, for in- 
creased facilities and service. There is great need for better roads, bridges, 
transportation facilities and various other types of engineering projects 
which come within the scope and control of National, State and city officials. 
So definitely has this program been presented and so enthusiastically has 
it been supported that it cannot help but contribute a great volume of 
building activity to the totals of 1930. 

Summing up the general situation, therefore, and considering the figures 
of the ‘“National Building Forecast’’ as presented herewith, we find the 
following significant facts arrayed for consideration: 

1. The general demand for new buildings construction is approximately 
the same as it was at the beginning of 1929. 

2. The trend toward a far greater supply of mortgage money is very 
definite. 

3. The deliberate program of construction which is being started by 
the government, by States and by municipalities will evidently assume 
very large proportions. 

This combination of factors would seem to provide reasons for optimism 
regarding the building activities of 1930. It would seem that we can assume 
at least as much building construction during this new year as we had in 
1929 and probably more. In fact, if mortgage money becomes really much 
easier and if the great schedules of public improvements are carried out, 
it would seem to be quite within reason that 1930 might exceed all! building 
construction years. 

It is true that never before has the human element entered so strongly 
into the picture of the building industry. Who can foretell mass psychology. 
We believe that everyone senses a returning spirit of confidence based on 
hard work and intelligent planning. The signs of the times are pointing 
favorably. Even in the self-sustaining statements of captains of industry 
there is to be found an intelligent realization of the great things which can 
be accomplished by the American public when it really goes to work—and 
it has gone to work. 

The detailed figures of the ‘‘National Building Forecast’’ indicate total 
construction activity, exclusive of public works, roads and utilities, of 
$7,000,896,000 as compared with $7,308,793,200 as forecast for the year 
1929. 

This tabulation is divided into six geographical areas of the United States 
and figures are shown in 19 building classifications. These figures will serve 
to show proportionate building activity in each district of the country and 





in each of the building types. They have been carefully develpoed in the 
same manner used successfully for the past eight years and while no human 
forecast can be accurate at least they have the advantage of indicating 
average possibilities for 1930. 


Changes in Public Demand for Buildings. 

In establishing any forecast of building activities it is of definite interest 
to analyze the changes in public demand evidenced for the coming year as 
compared with that of a year ago. Some of the changes are quite significant 
and of great interest. In order to show this condition there will be found 
herewith detailed tabulations, showing various public demands for various 
types of buildings in different sections of the United States. This has been 
done by comparing the figures of the ‘“National Building Forecast’’ of 1929 
with those of 1930. The figures in the following tabulations represent the 
percentage of total building demand indicated for each type of building in 
the year 1929 as compared with the year 1930. The figures given under the 
column heading ‘‘Change” represent the change in percentage figures. For 
instance, in the column of National percentages the change shown for 
automotive buildings is plus .6. This figure is obtained by subtracting the 
1929 figure of 2.8 from the 1930 figures of 3.4 and signifies that an apparent 
demand for automotive building in this country has incr almost 
1-5 * = beginning of the year 1930 as compared with the beginning of the 
year . 

Some of these figures show startling changes in the public demand for 
new structures. In analyzing these figures it must be remembered that they 
apply primarily to the types of buildings which come under architectural 
design and supervision, but after all these represent the bulk of better 
building construction and reflect definitely the changing demand of the 
public for its buildings for 1930 as compared with the requirements of 1929. 


CHANGES IN PERCENTAGES OF PUBLIC DEMAND FOR NEW BUILD- 
INGS IN 1930 COMPARED WITH 1929—NATIONAL PERCENTAGES, U.S.A. 




















Requirements for New Buildings by Percentages. 
Type of Building. 1929. 1930. Change. 
Es io 5 dick inane nabs cate dhe noh cand 2.8 3.4 +0.6 
MONEE ie tai = bss weirs dation «co metic 2.9 2.7 —0.2 
Fh Sn eae as 13.1 11.0 —2.1 
Apartment hotels... ..............- 48 4.2 —0.6 
Oe aaa a 3.4 8.2 —0.2 
Community, memorial. -..........- 1.2 1.9 +0.7 
TS 0 dk inte ke ts terns oh oes 4.2 4.3 +0.1 
Dwellings (under $20,000) _......___ 3.6 2.7 —0.9 
Dwellings ($20,000 to $50,000) .....- 2.3 2.7 +0.4 
Dwellings (over $50,000) _.....-...- 1.9 2.2 +0.3 
MINT dy teniao tees wuss oc tetanic ates aise 6.7 738 +1.1 
nih rhc dan odvcwe beanies 4.9 74 +2.5 
ih ob id side Oo tips c Stduee 7.6 5.8 —1.7 
TR OE ea 13.5 13.5 pore 
EEG WOME . ona cdcsmmninweeman 6.7 6.3 —0.4 
ITI ie chia’. <5 a Danie dial tne ete nude eareabns 11.7 12.8 +1.1 
DONE debts boGiten cdcalee.ecdsas. 3.4 3.3 —0.1 
TROOMOE. «4.5502 0ue Stvdabt ace tades 3.2 1.9 —1.3 
Welfare, Y.M.C.A., &0. ....--.<nsc- 3.2 2.9 +0.7 











Department of Labor Reports Decrease of 2% in 
Employment During December as Compared with 
Previous Month—Slight Decline in Wages. 


Employment decreased 2.0% in December 1929 as com- 
pared with November, and payroll totals decreased 0.8%, 
as reported by the Bureau of Labor Statistics of the United 
States Department of Labor. The Bureau’s survey issued 
Jan. 16 adds: 


Retail trade in December showed a substantial increase over November 
and anthracite and bituminous coal mining reported increased employment; 
the remaining industrial groups, which include manufacturing, metalliferous 
mining, quarrying, public utilities, wholesale trade, hotels, and canning 
and preserving, had fewer employees in December. 

This report is based upon returns from 34,432 establishments having 
in December 4,928,090 employees, whose combined earnings in one week 
were $132,775,908. 

Manufacturing Industries. 


Employment in manufacturing industries decreased 3.1% in December 
1929, as compared with November, and payroll totals decreased 3.3%, 
as shown by reports made to the Bureau of Labor Statistics by 12,185 
establishments in 54 of the principal manufacturing industries in the 
United States. These establishments had in December 3,224,591 em- 
ployees, whose combined earnings in one week were $85,782,670. ‘These 
employees represent approximately 50% of all wage earners in the 54 
industries considered and more than 38% of the total number of em- 
ployees in all manufacturing industries combined. 

The Bureau of Labor Statistics’ weighted index of employment in manu- 
facturing industries for December 1929 is 91.9, as compared with 94.8 
for November 1929 and 95.5 for December 1928; the weighted index for 
payroll totals is $2.0 for December 1929, as compared with 95.1 for No- 
vember 1929 and 97.7 for December 1928. The monthly average for 
1926—100.0. ; 

Increased employment was shown in nine separate industries in December 
over November. Shipbuilding reported an increase of 4.2%; slaughtering, 
a gain of 3.1%: and chewing tobacco, a gain of 7.3%. 

Decreases of over 8.0% in employment were registered in the stove, 
furniture, brick, stamped ware, cigar, carriage, and piano industries. 
The iron and steel industry decreased 5.2% in employment; automobiles, 
5.1%; electrical machinery, 3.7 % ; cotton goods, 1.9% , and foundries, 1.8%. 

Employment in rayon plants decreased 1.7%, while a loss of 49.3% 
in number of employees was reported in radio manufacturing establish- 
ments. 

The level of employment in manufacturing industries in December 1929 
was 3.8% lower than in December 1928, and payroll totals were 5.8% 
lower. 

Seventeen of the 54 separate industries showed gains in employment 
over this 12-month period, the outstanding increases being 28.0% in 
shipbuilding, 15.5% in petroleum refining, and 14.9% in electrical ma- 
chinery. The greatest decreases in employment in the remaining 37 
industries were 27.4% in pianos, 26% in automobiles, 23.6% in auto- 
mobile tires, 14.9% in millwork, 13.3% in brick, and 12.4% in cement. 
The West North Central and Middle Atlantic geographic divisions alone 
showed increased employment in December 1929 as compared with De- 
cember 1928; the East North Central division showed a decrease of 10% 
over the year’s interval. 

The average index of employment for the 12 months of 1929 for all 
industries combined was 3.9% above the level for the year 1928, and 
1.1% higher than the average for the year 1927, while the average index 
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of employees’ earnings for the year 1929 was 6.2% and 4.0% above the 
level of the years 1928 and 1927, respectively. 

Per capital earnings in manufacturing industries, in December 1929, 
were 0.2% lower than in November 1929 and 2.2% lower than in December 
1928. 

In December 1929 9,905 establishments reported an average of 87% 
of a full normal force of employees and an average of 96% of full-time 
operation, these percentages indicating decreases of 2% and 1%, re- 
spectively, over the November report. 

Mining, Quarrying, Public Utilities, Trade, Hotels, Canning. 

Employment increases in December 1929 as compared with November 
were: Retail trade, 18.3%; anthracite mining, 2.9%, and bituminous 
coal mining, 0.5%. 

Employment decreases in December were: Metalliferous mining, 4.4%; 
quarrying and non-metallic mining, 8.6%; public utilities, 1.0%; wholesale 
trade, 0.4%; hotels, 2.3%, and canning, 35.5%. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926=-100.) 
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me 4 
Employment. Payrol Totals, 
Groups of Industries. 
Dee. Nov. Dee. Dec. Nov. Dec. 
1928. | 1929. | 1929. | 1928. | 1929. | 1929. 
CUES SE ccnpusscusresesd 95.5 94.8 91.9 97.7 95.1 92.0 
Food and kindred products.....- 102.1 | 101.4 | 100.3 | 104.4 | 102.7 102.8 
105.9 | 101.8 | 105.0 | 110.3 | 104.4 108.4 
104.0 | 106.1 | 102.5 | 106.0 | 105.4 105.7 
80. 82.3 79.3 82.1 83. 81.6 
103. 103.5 | 101.8 | 104.0 | 105.4 106.0 
101. 102.5 | 100.0 | 101.7 | 104.3 101.7 
92. 90. 84.2 97.8 90 89.5 
97. 95. 93.5 99.5 92. 90. 
CNN MOO. cenncanense owe 98. 93. 92. 99.8 89. 87. 
Hosiery and knit goods......- 95. 102. 98. 101.9 | 111. 107. 
Ge Conta babe nuk mene 97. 96. 96. 102.7} 95. 95 
Woolen and worsted goods....| 99. 93. 89. 102.2 89. 86. 
Carpets and rugs.........-.-. 106. 108. 104. 104.6 | 106. 95. 
Dyeing and finishing textiles... | 103. 100. 99. 109.7 96. 94 
Cc Se aka > annie ween 89 90. 88 89.0 78. 81 
Shirts and collars..........-.-. 93 94. 94. 93. 94. 92. 
Clothing, women’s..........-. 105. 101. 97. 103. 98. 93 
Millinery and goods.....- 87 85. 85. 85 78 78 
Iron and steel and their products} 95 96 93. 98. 97. 92 
Iron and steel. ...........-.- 92. 92. 87 95 92 85. 
Cast-iron pipe........-.....- 74 74 70 74: 72. 69. 
ural iron work.......-- 1 103 100 104. 105. 103. 
Foundry & machine-shop prods 10 99. 102 100. 
Herdware 8: 95. 88. 88 
Machine tools 1 13 1 132. 137. 131 
Steam fittings 72. 76. 69. 
Stoves 89 87 81 
Lumber and ite products... --.- 88. 87. 81. 
Lumber, sawmilis...........- 85 85. 81. 
Lumber, millwork.........-- 83 72. 68 
01. 88 
81. 81 
94. 93 
77 
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Metal products, other than iron 
BOG COM. .. oun dncdmibaouien 
Stamped and enameled ware--. 
Brass,bronze & copper products 

Tobacco products... ............ 
Chewing and smoking tobacco 
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98. 
FU CONN. vce Ki etiinodcad 1 1 1 106. 
Printing, book and job.... ..| 1 1 1 1 1 109 
Printing, newspapers .......- 1 lll 112 1 1 117 
Chemicals and allied products__- 1 98 1 103 
SINS 6 scone wantin 1 1 1 1 1 106 
I iinsish iain wisbier dill ies ices 91 84 
Petroleum refining..........- 1 1 1 102 
Stone, clay and glass products... 78 
CN sa ck ceed a eae L 73 
Brick, tile and terra cotta__-_-_- 66 
pO TERR ERIE ae Se 93 
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CE i si seinen ts tal tices cain 93. 
Cigars and cigarettes. _....___ 1 1 94. 
Vehicles for land transportation. -_ 84. 
Automobiles... ........-....-. 1 1 70. 
es and wagons.-...._.- 69. 
Car building and repairing, 
_ ” RR ae 92.7 95. 
Car building and repairing, 
steam railroad............. 85.7 i 97.0 
Miscellaneous industries... .._._ 108.9 | 106. 1 107.9 108.1 
Agricultural impiements--~.._. 1 111.2 | 114.4] 1 111.1 119.3 
Electrical machinery, apparatus 
RI DUE ik bs ii nthe 1 122.3 | 117.8 | 1 123.8 123.2 
OS and organs........... 66.8 57.1 66.5 55.5 
Rubber boots and shoes....._ 1 99.1%] 100.3 | 1 103.0 104.9 
Automobile tires............. 1 82.2 79.4 | 103.57) 72.5 70.9 
eS SER 110.9 | 115.5 93 114.1 120.8 











Farm Price Index Declines One Point From Nov. 15 
to Dec. 15. 


The index of the general level of farm prices declined 
1 point from Nov. 1 to Dee. 15, to 185% of the pre-war level, 
according to the Bureau of Agricultural Economics, U. 8. 
Department of Agriculture. At 135 the index is 1 point 
above December 1928. Slight advances in the prices of 
small grains, flaxseed, potatoes, apples, and eggs were not 
large enough to offset the continued decline in farm prices 
of cotton, cottonseed, corn, meat animals, livestock products, 
horses, and chickens from Nov. 15 to Dec. 15, according to 
the monthly survey of the Bureau, issued Jan. 11. The 
Bureau also says: 


The average farm price of live hogs at $8.53 per hundredweight on 
Dec. 15, was practically the same as on Nov. 15, but approximately 7.5% 
higher than a year ago. The failure of hog prices to show their usual 
seasonal decline during the month was favored by a decline in receipts 
during the first two weeks in December as compared with a year ago and 
indications are that supplies during the remainder of the winter will be 
slightly less than a year ago. 

During the period from Nov. 15 to Dec. 15 the corn-hog ratio advanced 
from 10.5 to 10.9 for the United States and from 11.8 to 11.8 in the 
Gorn Belt. 

Farm prices of beef cattle declined to $8.48 per hundredweight from 
Nov. 15 to Dec. 15, as compared to $8.94 in Dec. 1928. 





The average farm price of corn declined approximately 4% from Nov. 
15 to Dec. 15, although the extent of the reduction ranged from 1% in 
the South Central Division to 6% along the South Atlantie Coast. 

At $1.08 per bushel on Dec. 15, the average farm price of wheat was 
about 4% higher than on Nov. 15 and 10% higher than in December 
1928. Reduction of commercial stocks, expectations of a material re- 
duction in the Southern hemisphere wheat crop from 1928 production, and 
evidences of an increase in European demand for American grain have 
been the principal influences favoring the general increase in price. 

The average farm price of potatoes advanced about 0.5% from Nov. 16 
to Dec. 15 accompanied by a somewhat less than usual seasonal decline in 
shipments. During this period, potato prices declined approximately 2% 
in the Far West, showed no change in the South Central States and ad- 
vanced about 1% in the remainder of the country. Carlot shipments 
of potatoes during the 4-week period ended Dec. 14 were approximately 
20% less than’ in a corresponding period ended Nov. 16 as compared to 
declines of 86% and 45% between similar periods im 1928 and 1927, 
respectively. 

The average farm price of cotton made a further decline of 0.2 cents 
per pound from Nov. 15 to Dec. 15. At 16.0 cents per pound om Dec. 16, 
cotton prices are approximately 11% lower than a year ago. 

A combination of both lower receipts and cold storage holdings as com- 
pared to last year has resulted in an average farm price ef eggs on Dec, 15 
about 7% higher than a year ago. Receipts of eggs at four leading 
markets during December 1929, amounted to 404,000 cases up to the 24th 
of the month as compared to 465,000 cases during the same period in 
1928. Cold storage holdings of 2,630,000 cases on Dec. 1 were about 
26% below storage holdings a year previous. 








Forty-Eight Chain Store Companies Report Sales of 


$2,901,608,069 for Year 1929, An Increase of 24.22% 
Over 1928. 


Sales of 48 chain store companies in December 1929 
totaled $336,120,299, an increase of $46,711,291, or 16.14% 
over the corresponding month in the preceding year, accord- 
ing to a compilation by Merrill, Lynch & Co. of this city. 
The National Family Stores, Inc., Safeway Stores, Inc., the 
M. H. Fishman Co. and the Schiff Co. led all others in point 
of percentage gain, with increases of 120%, 91.71%, 85.9%, 
and 79.7%, respectively. Sears, Roebuck & Co. led all others 
in point of dollar gain with an increase of $11,785,367. 

Sales of these same 48 chain store companies for the 
ealendar year 1929 totaled $2,901,608,069, an increase of 
$565,811,129, or 24.22%, over the figure for the year ended 
Dec. 31 1928. A comparative table shows: 

——Month of December——— -———12 Mos. Ended Dec. 31—— 





1929. 1928. Inc. 1929. 1928 Inc. 
$ 3 % $ > % 
Sears-Roebuck - - - - - 54,219,540 42,434,173 27.8 443,452,640 346,973,915 27.8 
F. W. Woolworth - .44,153,396 45,440,944 *2.83 303,033,894 287,315,364 5.47 
Montgomery Ward .35,799,316 31,951,920 12.0 291,530,621 232,354,738 25.4 
J.C. Penney ----.- 29,585,291 25,105,292 17.84 209,686,460 176,698,989 18.67 
Kroger Grocery - -.-24,858,338 20,611,238 20.6 286,561,145 207,308,084 38.2 
8.8. Kresge - ------ 24,242,016 24,843,952 *2.42 156,327,735 147,363,022 6.08 
Safeway Stores----- 19,277,572 10,055,368 91.71 210,466,107 103,303,598 103.73 
a & ee 12,260,037 11,946,233 2.6 68,474,986 65,054,638 5.3 
W. T. Grant_.--.-- 11,535,827 10,327,813 11.6 65,448,285 54,985,456 19.0 
First Nat’! Stores_.a10,947,391 a7,400,486 47.93 b79,165,406 b55,364,150 42.99 
National Tea Co... 8,076,019 8,190,681 1. 193, 85,893,241 5.01 
MacMarr Stores... 7,730,486 7,029,490 9.97 87,174,791 75,110,153 16.06 
McCrory Stores.... 7,295,849 7,217,867 1.08 44,708,877. 41,105,324 8.77 
J.J. Newberry - ---- 5,149,801 4,546,109 13.2 27,788,269 20,609,243 34.80 
F. & W. Grand- 

Isaac Silver - ----- 5,127,882 4,749,213 7.97 30,416,858 23,818,091 27.7 
Walgreen..------- 4,901,459 3,664,493 33.8 46,545,462 31,389,313 48.3 
Nat’l Bellas Hess... 4,866,734 4,985,767 *2.4 48,851,047 44,532,696 9.7 
McLellan Stores.... 4,381,312 4,069,259 7.6 23,774,676 18,516,066 28.4 
Metro. Chain Stores 3,432,128 2,751,793 24.7 18,121,618 13,512,704 34.1 
Lerner Stores Corp. 3,383,160 2,243,598 50.79 19,085,302 12,104,191 57.68 
H.C. Bohack------ 2,994,465 c2,736,820 9.4 426,536,484 423,580,290 12.5 
Daniel Reeves - - - - - 2, 110 2,853,908 1.37 33,766,924 31,569,318 6.96 
G.R. Kinney Co... 2,741,379 2,603,388 5.3 20,720,790 19,238,341 7.7 
Neisner Bros - - - - -- 2,684,814 2,092,609 28.3 15,087,610 10,292,115 46.6 
G.C. Murphy ----- 2,648,571 2,449,581 8.12 15,728,860 12,118,187 29.8 
Melville Shoe Corp. 2,423, 2,621,127 *7.55 25,514,253 22,438,205 13.7 
Childs Co. ...----- 407,100 2,369,1 1.6 27,532,332 26,379,261 4.4 
Peoples Drug Stores 1,711,903 1,355,173 26.32 15,537,134 11,347,248 36.92 
South’n Groc. Stores 1,623,183 1,199,169 35.3 16,092,468 13,995,262 14.9 
Mangel Stores - - - - - 1,621,922 1,522,738 6.5 10,629,324 8,543,488 24.4 
Amer. Dept. Stores. 1,554,349 1,478,323 5.1 10,823,480 7,059,683 53.3 
David Pender - - - - -- 1,534,549 1,439, 6.6 15,922,688 14,521,147 9.6 
John R. Thompson. 1,319,607 1,254,619 5.2 15,742,600 14,505,050 7.9 
Waldorf System... 1,444,065 1,363,236 5.9 16,069,338 14,621,237 9.9 
Schiff Co. ........- 1,297,458 721,7 79.7 9,197,586 5,364, 71.4 
West’n Auto Supply 1,175,000 1,016, 15.65 15,957,000 12,512,000 27.44 
Lane Bryant ------ .146,598 1,045,329 9.69 15,355,208 11,441,740 34.20 
Nat'l Family Stores. 1,048,471 476,474 120.0 46,605,783 43,208,234 105.9 
Nat'l Shirt Shops... 823,834 769,108 7.1 4,469,468 3,796,803 17.7 
Kline Bros - - ------ 706,215 a 15.8 4,920,374 3,504,864 40.4 
Exchange Buffet... 597,082 524,878 13.76 4,352,095 3,842, 13.26 
Winn & Lovett Groc. 527,536 519,739 1.5 6,124,397 5,284,160 15.9 
Fed’! Bake Shops... 426,933 3, 5.77 4,500,731 4,074,934 10.45 
Berland Shoe - - - --- 415,721 294,928 41.0 3,964,687 2,587,596 53.2 
M.H. Fishman.-.. 414,209 222,731 85.9 2,056,078 913,005 125.1 
Edison Bros - - - ---- 413,776 324,726 27.4 3,751,628 2,986,991 25.6 
Morison Elec. Supply 315,809 224,586 40.6 2,250,691 1,382,450 62.8 
Kaybee Stores - - - -- 234,674 193,967 21.0 1,597,447 1,286,797 24.2 

DEON none corinne 336,120,299 289409,008 1614 2901608,069 2335796,940 24.22 

* Decrease. a Five weeks ended Dec. 28. b Thirty-nine weeks ended Dec. 28. 


c Five weeks ended Jan. 4. d Eleven months. 








Trend of Business in Hotels. 


@ Horwath & Horwath, in supplying December statistics 
bearing on the trend of business in hotels, has the following 
to say under date of Jan. 9: 

This service is designed to give the hotel man information in which he 
is chiefly interested—what other well-established hotels are doing. 

Residential as well as transient hotels are included and each type exerts 
a certain influence on the total result shown. 

The trend of the total hotel business is not attempted. Rather the rate 
of increase or decrease is measured from the business of hotels established 
at least two years. 

The business in these particular hotels is affected by the fluctuations 
in the total number of people using hotels as well as by the total available 
hotel accommodations. 
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The figures presented surveying the trend of the hote! business must not 
be interpreted as increases or decreases in the total hotel] business. It is, 
however, generally recognized that the trend is upward. While sales in 
some of the older hotels—many of them antiquated—are decreasing, this 
does not indicate that the hotel industry as a whole is not forging ahead. 

The statistical data and information from which the conclusions were 
drawn were obcained from our clients and from many co-operating hotels 
throughout the country. The co-operation thus received is indicative of 
the hotel man’s interest in the increases or decreases in business affecting 
his hotel as compared with other operations. 


The statistics follow: 


Digest of General Conditions December 1929. 

Total hotel sales reported in December were 1% greater than in last 
December. Total average room occupancy was 67%, the same as last 
year, and the average sale per occupied room was 1% higher than last year. 

While the December 1929 sales showed a small increase over those of 
December 1928, it is apparent that the percentage of increase was not so 
marked as in the five months immediately preceding. The sales held up 
fairly well during most of December, but in the last week they fell below 
the volume of last year. 

California and the West (individual hotels in the group, ‘“‘other cities"’) 
showed up much better than the East, and, judging by the increases, the 
stock market crash has not yet affected the hotels in that part of the United 
States. The same cannot be said for the East; New York City, which, 
during the height of the financial activity, showed large increases over last 
year, had an increase of only 1% in total sales with quite a number of the 
hotels showing decreases. 

Philadciphia fared better in December, the decrease being less than in 
any of the recent months. Some of the contributors commented more 
hopefully on the Philadelphia hotel business. Washington, for the first 
time since March, showed a decrease. Cleveland and Detroit also showed 
small decreases in total sales—1 and 2%, respectively. oa 

The group, ‘Other Cities,’ with an increase of only 1%, was decidedly 
below most of the months of the year. Most contributors advanced as 


the reason “general business conditions,”” and some mentioned increased 
competition. 


TREND OF BUSINESS IN HOTELS DECEMBER 1929. 
(Transient and Residential.) 


The trend of the total hotel business is not shown, but rather the increase or 
decrease in the business of hotels already established at least two years. 














Sales Percentage of Average Percentage of 
Increase or Decrease Percentage of | Increase or 
Analysts by Cities in Comparison Room Decrease in Ao- 
in Which Wtth December 1928. Occupancy erage Sale per 
Horwath & Horwath \Occupted Room 
Offices Are Located. Restau-| Dec. ; Dec. lin Comparison 
Total. | Rooms rant. | 1929. | 1928. |with Dec. 1928. 
New York City_......... +1 oe +1 66 66 +2 
Is ii. sess nicialtind +1 +1 +1 83 85 +3 
Philadelphia ._.........- —7 5 —4a 51 53 —2 
NS on eee —2 —3 2 65 68 +1 
CRI oi hg Sag —1 —2 +1 70 71 --1 
__ Se ee aan —2 — —1 59 60 —1 
Los Angeles (includ’g other 
So. California cities and 
San Francisco) -.._____ +4 +6 +3 62 60 +2 
All other cities reporting __ +1 +1 +1 57 57 +1 
Le Rey one +1 od —l 67 67 +1 























Note.—Increase (+) or decrease (—). 


YEARLY SUMMARY OF INCREASES AND DECREASES IN TOTAL SALES 
COMPARED WITH 1928. 





———— 


to Chicago alone, however, the suburban as well as other cities 
ughout the State sharing in the general inactivity. Of 21 reporting 
ties located within the metropolitan area surrounding Chicago, six— 
Cicero, Evanston, Glencoe, Kenilworth, Lake Forest and Oak Park— 
issued permits for construction work with a valuation higher than that of 
the previous month. None of them was up to the volume of a year ago. 
Three cities outside the metropolitan area—Alton, East St. Louis and Elgin 
—exceeded the valuation of November, and five—Bloomington, Canton, 
East St. Louis, Joliet and Moline—exceeded December 1928. A permit 
for the erection of an additional school building in East St. Louis issued 
during December accounted for the increase in this city in the two com- 
ns. 

Of the total number of permits issued during December, 241 were for 
residential building with an estimated cost of $4,532,200 and were planned 
to provide housekeeping accommodations for 892 families. One hundred 
and eighteen of these buildings with accommodations for 731 families were 
to be erected in Chicago, 36 with accommodations for 43 families in the 
suburban cities and 87 with provisions for 118 families in other cities of 
the State. Permits for non-residential construction totaled 330 and carried 
a valuation of $3,124,423, of which amount approximately 65% was for 
construction work in Chicago, 16% in the suburbs of Chicago and 19% 
in cities outside the metropolitan area. Additions, alterations, repairs 
and installation permits were issued for 436 buildings, and it is estimated 
that these would cost $785,548, 53% of which was to be expended in Chi- 
cago, 15% in the metropolitan area outside Chicago and the remaining 32% 
in reporting cities outside this area. 

Permit figures for the year 1929 as a whole, reported by 42 cities (Alton 
and Ottawa figures are omitted from this comparison, since complete data 
for 1928 are not available), show a total number of 35,440 buildings valued 
at $295,309,236. This marks a considerable decline from the year 1928 
—17.3% in the number of buildings and 32.3 in estimated valuation. In 
Chicago alone the decline in estimated valuation was somewhat greater 
than the average for the 42 cities; this was also the case in the suburban 
cities surrounding Chicago; while for the 20 reporting cities outside the 
metropolitan area the decline was less. Six of the cities outside of the 
metropolitan area showed a larger valuation than for the year 1928. These 
were Canton, Centralia, Danville, Joliet, Moline and Rock Island. Only 
one city in the metropolitan area, Lake Forest, showed permit valuation 
during 1929 that was in excess of that for the previous year. 

Of the total number of permits issued during the year, 9,190 were for 
residential buildings estimated to cost $135,135,003 and intended to provide 
housekeeping dwellings for 25,184 families, 12,034: were for non-residential 
construction to cost $138,659,177, while 14,216 with a cost of $21,515,056 
were for additions, alterations, repairs and installations. The cost of 
residential building constituted 45.8% of the total valuation for the year, 
non-residential building contributed 46.9% and additions, alterations, 
repairs and installations accounted for the remaining 7.3%. 

In Chicago 4,475 residential buildings valued at $91,177,250 were 
authorized during the year, providing dwellings for 18,837 families; in the 
21 cities surrounding Chicago 1,692 residential buildings valued at $27,- 
476,040, providing for 2,851 families; and in the other 20 cities there were 
3,023 such buildings to cost $16,481,713, providing for 3,496 families. 
Of the $138,659,177 valuation for non-residential (Alton and Ottawa figures 
are omitted from this comparison, since complete data for 1928 are not avail- 
able) buildings, $112,504,075 was for construction work in Chicago, $11,- 
275,287 in suburban cities of Chicago and $14,879,815 in cities outside this 
area. Permits for additions, alterations, repairs and installations were 
issued for 6,613 buildings in Chicago, which were estimated to cost $10,296,- 
815. In the 21 suburban cities there were 1,865 such permits, the total 
valuation of which was $4,257,339, and in the 20 cities outside the metro- 
politan area, 5,738 permits with a total valuation of $6,960,902. 


Statistics supplied by the Bureau follow: 
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TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON 
New | Chi- |Phila-|Wash-|Cleve-| De- | Calt- | Other PERMITS ISSUED IN 44 ILLINOIS CITIES IN DECEMBER 1929, 
Total | York | cago |delphia|ington| land | trott |\fornta| Cities BY CITIES. 
January _.___. mare ad de anal oe casi ee 
Sebreary hd tn i — fl “— ae + 3 re} ae 1 December 1929, November 1929. December 1928. 
March. ____.__ +2} —3] +2] —1/—28/] +1] —1] 42] +45 Ctites . 
BC bee nous +3 +3 +4 +2 +2 +3 +2 +2 +5 No. of; Estimated |No. of; Estumated |Ne. of; Estimated 
—_ Sw Sis okt +3 +2 +3] —g +2 +2 eT ae +4 Bldgs. Cost. Bldgs. Cost. Bldgs. Cost. 
San... ... 1} 48h taal el eet ae al et an | ree ee 1,007| $8,442,171| 2,177|$22,973,532| 2,016|$29,555,743 
August_._____ 4 
Sepeember--.-| 44] 46] 41|-—20| 40) t23| 12 | 22] T% | saeteopottean ares..... 620} 6,946,852] 1,350} 18,948,888] 1,330] 26,927,976 
Sere. Lad ced oe beak Tok oe kh UE ca Titi aan 443| 5,573,825] 919] 17,000,680] 921] 23,111,515 
December. -___- +1 +1 +1 —7 —2 —1 —2 +4 +1 
area, ex- 
aia thee 177| 1,373,027 431) 1,948,208 409| 3,816,461 
1929 compared No 
with 1928...| +2] +1| +2] —6 |change) +2] +1| +4] +3 D.------------ i; 6 ee. Te: ee 
1928 compared No No pr eaparemtce abaae 14 191,695 36 167.575 29 247.295 
wie 1ST = 8 8 10 | 6 1 +1 Kchanse_—S — —10 Uchange’_+4 | Svansioa...--------| 33] 400,800] 48] 167-800]. 50] 671,080 
Forest Park.....---- ll 5,755 23 12,815 21 2,7 
1929 Annual Results. i as ET 8 75,150 7 73,500 8 124,700 
Tota] hotel sales reported for 1929 were 2% greater than in 1928. The| Glen Ellyn..-.------ a Of eee. se, ee 
1928 sales were 4% less than those of 1927. The year 1929 was a good year Hiehiend oo * pli see 7 51,100 20 180,680 18 254.591 
in percentages of increase, but in total volume (not total! hotel bu.iness) Kenilworth. .....-.- 3 19,400 3 9,340 6 101,575 
was below 1927. There was a falling off in sales during the latter part La Grange --.-...----- 7 17,500 9 Bene or ant int 
of December, and this may be indicative of reduced sales during the coming Lake Forest... 15 190,333) 35 Oey , 
Lombard. .-.. 6 15,440 ll 22,313 18 59,848 
few months. Mayweed.... 8 2,058] 26 19,789]  25| 315,850 
Philadelphia had a year of decreases, tota! sales being 6% less than in Oak Park-...- 14 213,400 28 92,775 31 3,680 
1928. The group “Other Cities” increased only 3% over 1928, while 1928 Park Ridge - or - ye) ¥ wos 
increased 4% over 1927. All the other groups had much better business | Fiver Purest. te ee 4 3,700 3 9/850 
than in 1928, reporting increases in contrast with decreases in 1928 from1927 Wheaton.....------ 3 17,000 3 266,500 11 100 
Wilmette.._..------ 6 12,650 10 57,045 14 131,615 
CAE ae 4 59,000 18 112,755 15 ,650 
. . * ry - . . > s ro li- 
gg ete cig 9 See Aes go During | Tots! outside metropolt| 371 1,495,310| 827] 4,024,644 686| 2,627,767 
m : ener rs 
‘ pares . -_ — onths o 2 D ecline A ENR Re: 18} 29,755 37 21,640 37 125,173 
in Both Periods Shown. Serle 23 18,939} 56 254,050 aa 118.891 
‘ ° a ge ‘ ° » ‘ 1 ‘ ° 
A decline in building permits in IInois during December 12 64,000) 15 87.300 7 27,000 
and the twelve months is indicated in the following review be, Eieoacoire ‘pases Leet - 13'hoe 
4 Be : . * ¢ 7 18,500 9 84,1 14 52,500 
of the building situation in that State, made available  egernareac 4 3760] 61]  s50'210] 401 ~—«108'860 
Jan. 15 by Howard B. Myers, Chief of the Bureau of Labor East | St. Louls....... 32} 401,690 45 87.926 a7 79.150 
Statistics and Research of the Illinois Department of Labor:| reeport 77777777777 6 4,300 4 18.335 7 34,800 
Building permits issued during December 1929 in 44 reporting cities of Granite City..------ , , 2 ’ 
the State authorized 1,007 building projects with an estimated cost of oliet.....---------- 21 130,900 24 508,700 29 109,700 
I it mencetoengni tte 38 198,791 79 644,239 44 158,888 
$8,442,171, an unusually low amount even for the season, 63.3% less than Murphysboro. ...... fica Gimallecriecos, 28.4 Sak). eal cak< 7 ee 
in November and 71.4% below the previous year’s December total. The CUR, ccancccceses 10 22,750 12 J 8 40,000 
$5,573,825 permit valuation reported for Chicago was almost down to the | Peorla---.---------- 7 ar Pe bg fh pr wr 
level of December 1920, and was lower than for any month of the nine so taegepeebeniaienan 56 132'200] 101 235.910] 109 Ro ~ 4 
intervening years except one, May 1921, at which time the disrupted Rock Island.......-. 44 63,613} 112 326,418 85 123.730 
condition within the building trades, strikes and lockouts, caused a sharp | Springfield........-.- 32 27,412 56 221,296 57 254,940 
contraction in the issue of permits. The December decline was not con- Waukegan - -----~---- 12 67.650 42 293,025 42 250, 
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TOTAL NUMBER AND ESTIMATED COST OF BUILDINGS BASED ON 
PERMITS ISSUED IN 44 ILLINOIS CITIES FROM JANUARY 
THROUGH DECEMBER 1929, BY CITIES. 
























































Jan.-Dec. 1929. Jan .-Dec. 1928. 
Cittes. 
No. of No. of| Estimated 
Bldgs. Cost. Bldgs. Cost. 
Dee WE OEE c. co cccncdocénsscenes 35,440/$295 309 ,236|42 858] $436 229,097 
Metropolitan area. .-.....-.----------- 22,758) 256,986,806/29,341) 393,698,905 
i i 16,644) 213,978,140 20,918) 327,123,048 
Metropolitan area, excluding Chicago....| 6,114) 43,008,666 8,423] 66,575,857 
amet: sccccccccccc:) Baal 0) 488) Tes ae 
Peicecdntunaduibiaenmimebet 338 1, ¢ J “ 
Ole a RL bebcotessnendubbiapuanedes 569 3,611,663] 547 3,860,080 
BEVARSON . . 2 oo con cccccccccccccccece 742 8,196,300] 1,040) 13,178,225 
Vorest Park ... c ccwcesccoccccsescesce 267 980,559 316 1,418,805 
GEERG00 . cccncoccccccsccseccccescese 141 1,505,072 169 2,209,971 
134 877, 273 1,485,073 
394 1,252,237 379 1,728,211 
317 2,296,605 389 3,157,168 
79 826,395 92 1,514,683 
181 1,248,185 227 1,496,476 
255 2,662,172 227 2,460,457 
154 374,227 262 1,094,251 
304 1,082,509] 472 2,815,905 
529 5,720,895| 836 9,290,495 
330 1,834,846] 492 3,150,621 
116 1,547,795 156 1,963,705 
52 93,414 76 289,731 
65 54,400 171 1,757,700 
224 1,683,004 283 2,857,353 
198 1,746,540] 276 2,492.725 
Total outside metropolitan area.a _..._. 12,682| 38,322,430113,517| 42,530,192 
Di cnnckbeatunivieaneieineds oomint 554 957,800] b b 
Dc ndénnvsdevcashbasdodherouDal 824 2,238,331 877 2,967,772 
; 67,135 44 113,550 
1,118,300 164 1,382,800 
389 825 44 154,525 
336,500 28 132,300 
1,129,976] 246 915,348 
3,890,215) 1,184 4,169,345 
2,471,711} 1,094 2,729,766 
1,380,359] 1,007 2,371,946 
1,143,163 305 1,988,749 
5, 85 694,700 
3,333,734 600 3,095,320 
2,279,678) 956 1,674,412 
11, 3 23 
640,450} b b 
3,612,660] 1,418 3,951,260 
831.750} 369 1,276,957 
5,083,592] 1,875 5,736 642 
PE EE ccnnudncmimeosunianagand ‘ 2,911,650] 1,183 1,583,244 
DE. cats ebbisaseschaesbaned 1,124 3,159,641] 1,221 3,786 348 
SN dkéivdadcadsascadbinesocitia 649 2,486,910 814 3,782,208 

















a Does not include figures for Alton and Ottawa. 
b Complete data for 1928 not available. 








Canadian Bank of Commerce Reports Business Still 
in Process of Readjustment. 


The January Monthly Commercial Letter of the Canadian 
Bank of Commerce, thus describes general business condi- 
tions: 


The general level of business activity during the past month appears to 
have been about 10% below that of December 1928. The causes have been 
80 freely discussed during the last few months that it is needless to repeat 
them. At present business is still in the process of readjustment con- 
sequent upon the retarding influences of the last half of 1929 and it is 
natural, therefore, there should be irregularity in several of its most im- 
portant branches. Even the casual observer of conditions, however, must 
be impressed by the stabilizing factors which have been brought into play. 
This does not mean that the recent difficulties have been overcome or that 
business is immediately to regain its former swift pace; the effects of a 
decrease in Western purchasing power, of the collapse of the stock market, 
of weak commodity markets and of ‘distress labor” at certain centers are 
not easily removed. But while there are weaknesses in the economic 
organization these have met continuous resistance from other influences 
and the latter increase in strength as time goes on. The result is a grow- 
ing confidence of the great body of people in its ability not only to safe- 
guard itself against undue stress, but also to prepare for better times. 
This attitude is justified and, so far as the future is concerned, is being 
shaped into practical form in the plans of many large corporations for 
extensive development of mining, metallurgical, manufacturing and power 
facilities. 

The iron and steel made available by domestic plants and by importations 
was recently smaller than in the latter part of 1928, but the quantity was 
well above that required in the corresponding period of 1927, and the 
recession in domestic operations is regarded as temporary. Several units 
of the metal and engineering trades have new contracts on hand which will 
keep them well employed for five or six months. Other industrial con- 
ditions vary according to the extent that the manufacturers depend upon 
one another and upon certain markets; there is great activity in some lines 
and half-time operations in others. Unemployment has caused concern 
at some points owing to a declining local demand for unskilled 
labor and reduced railway traffic, but dislocation of labor, due to 
its displacement by machine power, is a contributing factor; the 
situation in this respect is no worse than in any other country if, 
in fact, it is as serious. Coal mining, while not in a flourishing con- 
dition, is on a larger scale than in the autumn when comparatively mild 
weather delayed the normal flow of orders. The metal mining situation 
has so far shown but little change beyond the storing of one of the lower- 
priced products; any slackening in the operations of some producers of 
base metals consequent upon declining prices would, in the course of time, 
be offset by the commencement or ore treatment at new properties where 
development is steadily being carried to completion. It may be noted that 
the large Canadian base metal mines are among the best situated to main- 
tain high production schedules in the present period. The position of gold 
producers has been strengthened, but that of the silver mines has been 
unfavorably affected by weakness in the price of the white metal, although 
a greater demand for cobalt is helpful to those companies which find this 
mineral in association with silver. The production of certain non-metallic 
materials has fallen off owing to weather conditions and the decline in 
building and industrial operations, The lumbering industry in British 





Columbia is still depressed and ite seasonal shut-down will probably be 
extended beyond the usual period. Logging conditions, both in British 
Columbia and in the eastern districts, however, were excellent during 
the greater part of December, and the market has not been quite so lifeless 
as in former months. The capacity for the manufacture of newsprint has 
recently been increased and production will of course expand. As is usual 
at this season, the automobile industry is swinging into production for the 
spring trade which, however, will probably be smaller than in the preceding 
year. Construction as a whole continues a strong support for business, 
although its character has been altered by a decline in building operations 
and an enlargement of engineering projects. 

An important development is the upward trend of prices of some 
agricultural products (cattle, as well as grain), which have been held off 
the market by farmers both in the East and in the West. 








Industrial Employment in Ohio and Ohio Cities During 
December. 


The Bureau of Business Research of the Ohio State 
University in the survey of industrial employment in Ohio 
and Ohio cities during December states that ‘‘the decline 
in employment which has been in evidence in Ohio since 
August was somewhat accelerated in December, the decline 
in December from November being 6% as compared with 
a decline from the preceding month of 5% in October and 
of 1% in August and September.’’ The Buresu’s summary 
continues: 


The November-to-December decline in total employment carried the 
total for December 6% below the total for December of last year. In spite 
of the decline in employment during the past four months, however, total 
employment for the year 1929 was 7% greater than for the year 1928, 
and in December, 1929 283 of the 803 firms reporting to the Bureau of 
Business Research reported either employment increases from November, 
or no change from November in employment. Mamufacturing employ- 
ment, which largely dominates the figure for total industrial employment in 
Ohio, declined 6% in December from November, and was 7% less than in 
December of last year. Manufacturing employment for the year 1929, 
however, was 7% greater than in 1928. 

The employment decline in Ohio in December from November was ex- 
perienced in all groups of industries. In the stone, clay and glass group of 
industries, the decline from November amounted to 10%, and in the ma- 
chinery and vehicles groups to 9%. As compared with December, 1928 
there were employment declines in all the groups except in the paper and 
printing and in the miscellaneous manufacturing groups. 

In the iron and steel group of industries, the decline in employment in 
December from November amounted to 5%, and the decline from December 
1928, to 12%, but the year 1929 showed an increase of 4% as compared 
with the year 1928. Fifty of the 161 reporting concerns in the iron and steel 
group showed employment increases or no change in employment in Decem- 
ber from November, and 111 showed employment decreases. 

Employment in the machinery industries showed a decline of 9% in 
December from November, and of 5% from December, 1928, but an in- 
crease of 13% for the year 1929 as compared with 1928. 

Employment in the manufacture of automobiles and automobile parts 
declined 10% in December from November, and 37% from December 1928. 

In the rubber products group, of which tire and tube manufacturing 
is the principal industry, employment declined 4% in December from 
November, and 12% from December, 1928. In the stone, clay, and glass 
products group, December employment declined 10% from November . 
and 9% from December, 1928. 

In the lumber products group, December employment was 7% less than 
in November and 11% less than in December 1928, and the average for 
the 12 months of 1929 was 4% less than the average for the year 1928. 

The November-to-December decline in employment was experienced in 
all the larger cities of the State except in Columbus which showed no change 
in December from November. 

In Akron industrial employment in December declined 4% from Novem- 
ber and 6% from December 1928, but was 9% greater for the year 1929 
than for the year 1928. Industrial employment in Cincinnati declined 
18% in December from November, and 13% from December 1928. In- 
dustrial employment in Cincinnati in 1929, however, was 3% greater than 
in 1928. December industrial employment in Cleveland was 6% less than 
in November, and 12% less than in December 1928. For the year 1929, 
however, industrial employment in Cleveland was 10% greater than in 
1928. In Columbus there was no change in industrial employment in 
December from November, and an increase of 6% as compared with Decem- 
ber, 1928, while total employment in Columbus for the year 1929 was 8% 
greater than in 1928. In Dayton, industrial employment declined 5% 
in December from November, and 3% from December, 1928, but total 
employment in Dayton in 1929 was 18% greater than in 1928. December 
industrial employment in Toledo was 8% less than in November, and 32% 
less than in December, 1928, but averaged 2% greater during the year 
1929 than during 1928. In Youngstown, industrial employment declined 
7% in December from November, and 11% from December, 1928, but 
was 4% greater in 1929 than in 1928. Industrial employment in Stark 
County declined 2% in December from November, and 11% from Decem- 
ber 1928, but decreased 7% in 1929 as compared with 1928. 








Country’s Foreign Trade in December—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Jan. 15 issued its statement on the foreign 
trade of the United States for December and the 12 months 
ended with December. The value of merchandise exported 
in December 1929 was $434,000,000, as compared with 
$475,845,000 in December 1928. The imports of merchan- 
dise are provisionally computed at $311,000,000 in Decem- 
ber, as against $339,408,000 in December the previous year, 
leaving a favorable balance in the merchandise movement 
for the month of December 1929 of $123,000,000. Last year 
in December there was a favorable trade balance on the 
merchandise movement of $136,437,000. Imports for the 


12 months of 1929 have been $4,400,634,000 as against 
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$4,091,444,000 for the corresponding 12 months of 1928. 
The merchandise exports for the 12 months of 1929 have 
been $5,248,483,000, against $5,128,356,000, giving a favor- 
able trade balance of $847,849,000 in 1929, against a favor- 
able trade balance of $1,036,912,000 in 1928. Gold imports 
totaled $8,121,000 in December, against $24,950,000 in the 
corresponding month in the previous year, and for the 12 
months were $291,649,000, as against $168,897,000. Gold 
exports in December were $72,547,000, against only $1,636,- 
000 in December 1928. For the 12 months in 1929 the 
exports of the metal foot up $116,583,000, against $560,- 
760,000 in the 12 months of 1928. Silver imports for the 
12 months of 1929 have been $63,937,000, as against $68,- 
117,000 in 1928, and silver exports $83,398,000, as against 
$87,382,000. Following is the complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1929 corrected to Jan. 14 1930.) 























MERCHANDISE. 
December. 12 Months Ended December .| Increase (+-) 
1929. 1928. 1929. | 1928. Decrease (—). 
$ $ $ $ . 
Exports....-.. 434,000 ,000| 475,845,000) 5,248,483,000/5, 128,356,000) + 120,127,000 
Imports. -...-- 311,000,000|339 ;408,000 4,400,634.000 | 4,091 ,444.000 + 309,190,000 
Excess of exp- ~!123,000.000|136,437,000 847,849,00011,036,912,000 








EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 
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407,641| 465.369) 468.306] 445.748 
12 mos. end. Decemb’r| 5,248,483) 5,128,356'4,865,375 4,808,660 4,909,848 |4,590,984 








Importe— 

Bt PO 368,897) 337,916] 356,841) 416,752) 346,165) 295,506 
February .-.---.....- 369,442) 351,035) 310,877| 387,306| 333,387) 332,323 
March. ............ 383,818] 380,437; 378,331) 442,899) 385,379) 320,482 
AME. 2. coccccccqcse 410,666) 345,314) 375,733) 397,912 d 324,291 

MBP 0.00 ccecencccess 400,14 +981 ,501; 320,919) 327,519 ¢ 
PEBB . 2 0 cawcscccesce 353,403) 317,249) 354,892) 336,251) 325,216) 274,001 

EF « sccoccccccccce 352,981} 317.848] 319,298] 338,959 e ’ 
a 369.358} 346,715) 368,875) 336.477) 340,086) 254,542 
September. ..-.-..-.-- 351,304) 319,618) 342,154) 343,202) 349,954) 287,144 
October. .....-.-..- 391,063) 355,358) 355,738) 376.868) 374,074) 310,752 
November....------| 338,553) 326,565) 344,269) 373,881) 376,431) 296,148 
DEF. .ncccccone 311,000} 339,408) 331,234) 359,462) 396,640) 333,192 























12 mos. end. Decemb'r! 4,400,634 4,091 ,444/4,184,742'4,430,888 4,226,589/3,609,963 





GOLD AND SILVER. 























December. 12 Months End. Dec. 31. 
Inc. (+), 
1929. 1928. 1929. 1928. Dec. (—). 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Dollars. Dollars. 
aint tar aw wn nite 72,547 1,636 116,583 560,760 | —444,177 
Pectin bank ded nies wees 8,121 24,950 291,649 168,887 | +122,752 
Excess of exports... 64,426 391,863 
Excess of imports - -.-.- 23,314 175,066 
Stloer— 
vite ckcecsedscs 6,359 8,489 83,398 87,382 —3,984 
a nialic ani ool w wens 4,477 5,120 63,937 68,117 —4,180 
Excess of exports. -.--.- 1,882 3,369 19,461 19,265 
Excess of imports - -.-- abe 
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EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 











Dols Dols Dols . 

January --.....- 1,378] 52,086] 14,890) 3,087] 8,264) 6,692) 7,388) 9,762 
February --.--- 1,425] 25,806) 2,414 y 6,595} 7,479) 6,233) 7,752 
Mare& ....0...- 1,6 97,536) 5,625) 4.225) 7,814) 7,405 6,077 +333 
AGTE . co cacccce 1,594 2, 17, 5,7 6,587) 6,824) 7,612 
 . Pee 83,689} 2,510} 9,343) 7,485) 6,712) 6,026) 7,93) 
JUNG. ..------- 550} 99,932} 1,840) 3,346) 5,445) 7,456) 5,444) 7,978 
PEE cn owccsnce 807} 74,190) 1,803) 5,069) 6,795) 6,160) 6,650) 7,921 
August_.......- 881} 1,698] 1,524] 29,743) 8,522] 9,246) 5,590) 8,041 

Der ....- 1,205} 3,810) 24,444 .081|} 4,374) 6,229) 6,627) 7,243 
October -..--.-- 3 10,698} 1,156) 7,314) 7,252) 5,945) 7,279 
November ....- 30,289) 22,916; 55,266) 7,727| 8.676) 7,674) 5,634) 6, 
December - --.-- 72,547| 1,636) 77,849) 7,196) 6,359 7,186) 5,610 





12 mos. end. Dec.|116,583) 560,760, 201,455) 115,708) 83,398) 87,382) 75,625) 92,258 



































48,577] 38,320] 59,355] 19,351] 8,260] 6,305} 5,151] 5,763 
26:913| 14.686] 22,309| 25.416| 4.458} 4.658] 3.849] 8.863 
26°470| 2°683| 16.382] 43.413| 6.435| 5.134| 4.308] 5.539 
24.687| 6.319} 14 13.116} 3.957] 4.888| 3.815| 6.322 
24,098} 1.968] 34.212| 2.935| 4,602| 4.247| 5,083| 4.872 
30.762| 20,001| 14.611] 18.890] 5. 6.221| 4.790| 5.628 

10,330} 10.738] 19.820| 4.723| 6.544] 4.288] 5. 
19-271| 2.445} 7.877] 11.979] 7.345| 6.496| 4.856| 5.988 
18,781] 4/273] 12/979] 15.987) 4/111| 5.730| 4/992] 7 
"3211 14°331| 2.056] 8.857| 5.403] 7.319] 6,069| 5.098 
"123| 29°591} 2'082| 16.738} 5.143} 5.448| 5.102] 3.941 
8.121| 24,950] 10.431| 17,004| 4,477] 5,120| 3,770] 4. 
.'291,649'168,897'207,535'213,504 63,937! 68,117! 55,074' 69,596 





Softwood Lumber Sales Equal Production. 


Although softwood lumber orders slightly exceeded the 
cut, the combined hardwood and softwood demand was 
about 96% of production during the week ended Jan. 11 
1930, it is indicated in telegraphic reports from 787 leading 
mills to the National Lumber Manufacturers’ Association. 
Shipments were 86% of production. A week earlier, with 
production low during the holiday season, orders were re- 
ported by 829 mills as 105% and shipments as 108% of pro- 
duction. Production for the latest week was given as 288,- 


880,000 feet, while a week earlier the 829 mills reported pro- . 


duction of only 243,520,000 feet. Compared with last year, 
401 identical softwood mills reported production as 15% less, 
shipments 17% less and orders 16% under the volume for 
the same week last year; for hardwoods, 203 identical mills 
gave production as 9% less, shipments 22% less and orders 
18% less than for the week a year ago. 

Lumber orders reported for the week ended Jan. 11 1930 
by 585 softwood mills totaled 249,937,000 feet, or about the 
same as the production of the same mills. Shipments as 
reported for the same week were 219,228,000 feet, or 12% 
below production. Production was 249,201,000 feet. 

Reports from 224 hardwood mills give new business as 
27,857,000 feet or 30% below production. Shipments as 
reported for the same week were 28,385,000 feet or 28% 
below production. Production was 39,679,000 feet. The 
Association’s statement adds: 


Unfilled Orders. 


The 360 identical softwood mills report unfilled orders as 902,856,000 
feet, on Jan. 11 1930, as compared with 1,040,052,000 feet for the same 
week a year ago. Last week’s production of 401 identical softwood mills 
was 194,866,000 feet, and a year ago it was 229,717,000 feet; shipments 
were respectively 177,144,000 feet and 212,908,000 feet; and orders re- 
ceived 195,956,000 feet and 234,524,000 feet. In the case of hardwoods, 
203 identical mills reported production last week and a year ago 36,140,000 
feet and 39,644,000 feet; shipments 23,023,000 feet and 33,185,000 feet; 
and orders 26,125,000 feet and 32,045,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 212 mills reporting for the week ended Jan. 11, totaled 
131,681,000 feet, of which 51,913,000 feet was for domestic cargo delivery 
and 18,035,000 feet export. New business by rail amounted to 53,916,000 
feet. Shipments totaled 116,565,000 feet, of which 39,069,000 feet moved 
coastwise and intercoastal, and 23,146,000 feet export. Rail shipments 
totaled 46,533,000 feet, and local deliveries 7,817,000 feet. Unshipped 
orders totaled 604,167,000 feet, of which domestic cargo orders totaled 
291,773,000 feet, foreign 143,390,000 feet and rail trade 169,004,000 feet. 
Weely capacity of these mills is 247,756,000 feet. For the one week 
ended Jan. 4, 140 identical mills reported orders 5.5% over production, 
and shipments were 22% over production. The same mills showed a de- 
crease in inventories of 1.1% on Jan. 4, as compared with Jan. 1 


Southern Pine Reports, 


The Southern Pine Association reported from New Orleans that for 
132 mills reporting, shipments were 17% below production, and orders 
8% above production and 30% above shipments. New business taken 
during the week amounted to 60,900,000 feet (previous week 52,101,000 at 
145 mills); shipments, 46,893,000 feet (previous week 55,125,000); and 
production, 56,633,000 feet (previous week, 57,658,000). The three-year 
average production of these 132 mills is 64,466,000 feet. Orders on hand 
at the end of the week as reported by 103 mills were 157,206,000 feet. 
The 122 identical mills reported a decree in production of 6%, and in new 
business an increase of 5% as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., re- 
ported production from 75 mills as 22,321,000 feet, shipments, 27,795,000 
and new business, 25,403,000 feet. Fifty-eight identical mills reported a 
decrease in production of 16%, and in new business of 24%, when com- 
pared with the corresponding week of 1929. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, reported production from 16 mills as 4,581,000 feet, ship- 
ments, 10,177,000 and orders, 9,544,000. Sixteen identical mills reported 
a decrease of 55% in production, and of 25% in orders, in comparison with 
last year. The Northern Pine Manufacturers Association of Minne- 
apolis, Minn., reported production from nine mills as 1,730,000 feet, ship- 
ments, 4,074,000 and new business, 5,131,000. The same number of 
mills reported production 59% less, and new business 18% less, than that 
reported for the same week a year ago. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 22 mills as 3,794,000 feet, ship- 
ments, 1,425,000 and orders, 3,264,000. The same number of mills re- 
ported production 8% less, and orders 13% less than that reported for last 
year. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 106 mills as 9,998,000 feet, shipments 8,151,000 and new busi- 
ness, 7,371,000. Forty-six identical mills reported a decrease in production 
of 28% and in new business of 16%, when compared with 1929. 

The California Redwood Association of San Fiancisco, reported produc- 
tion from 13 mills as 5,322,000 feet, shipments, 4,148,000 and orders 6,643,- 
000. The same number of mills reported a 5% decrease in production, 
and orders the same, in comparison with the same pericd of last year. 


Hardwood Reports. 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 202 mills as 32,483,000 feet, shipments 25,368,000 and 
new business 21,822,000. Reports from 181 identical mills report pro- 
duction 13% less, and new business 23% less, than that reported a year 
ago. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 22 mills as 7,196,000 feet, ship- 
ments, 3,017,000 and orders, 6,035,000. The same number of mills re- 





ported a 10% increase in production, and a 4% increase in orders, when 
compared with 1929. 
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CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR WEEK ENDED JAN. 11 1930 AND FOR 2 WEEKS TO DATE. 




















Produc- Ship- % of % of 
Association. tion ments Pro- Orders Pro- 
M Feet) | (M Feet) \duction| (M Feet) \duction 
Southern Pine— 
Week—132 mill reports. -.--.---- 56,633 46,893) 83 60,900; 108 
2 weeks—277 mill reports---.--- 114,291 102,018] 89 113,001} 99 
West Coast Lumbermen's— 
Week—212 mill reports --.-.----- 144,822 116,565} 80 131,681} 91 
2 weeks—424 mill reports - - ---- 261,037 252,680] 97 260,611) 100 
Western Pine Mfrs.— 
Week—-75 mill reports._.-.---- 22,321 27,795) 125 25,403; 114 
2 weeks——147 mill reports--.-.-..- 41,252 44,655) 108 51,181) 124 
California White & Sugar Pine— 
Week—16 mill reports.....-..-- 4,581 10,177] 222 9,544) 208 
2 weeks—-42 mill reports - - - - - - - ‘7,355 18,613) 253 17,658) 240 
Northern Pine Mfrs.— 
Week—9 mill reports.-.-.-.----- 1,730 4,074| 235 5,131] 297 
2 weeks—18 mill reports- - - - - - - 3,160 9,702| 307 9,286) 204 
Northern Hemlock & Hardwood— 
Softwoods— 
Week—22 mill reports - - - - --- 3,794 1,425; 38 3,264, 86 
2 weeks—59 mill reports - -. - - 7,927 3,304; 42 4,557| 57 
North Carolina Pine— 
Week—-106 mill reports. - - - - - - - 9,998 8,151; 82 7,371, 74 
2 weeks— 220 mill reports. ----- 20,227 17,726| 88 13,000} 64 
California Redwood— 
Week—13 mill reports-------- 5,322 4,148} 78 6,643) 125 
2 weeks—-27 mill reports - - -- --- 12,699 9,014) 71 10,499} 83 
Softwood total— 
Week—585 mill reports - - - - 249,201 219,228] 88 249,937} 100 
2 weeks—1,216 mill reports 467 ,948 457,712) 98 479,793] 103 
Hardwood Mfrs.’ Institute— 
Week—202 mill reports - - - - - - - - 32,483 25,368] 78 21,822) 67 
2 weeks—400 mill reports - - - - - - 49,071 46,043; 94 45,566) 93 
Northern Hemlock & Hardwood— 
Week—22 mill reports - -.-.----- 7,196 3,017; 42 6,035) 84 
2 weeks—59 mill reports. --. - --- 15,381 7,678) 50 9,027; 59 
Hardwoods total— 
Week—224 mill reports - - - - 39,679 28,385| 72 27,857) 70 
2 weeks—459 mill reports - - 64,452 53,721) 83 54,593) 85 
Grand total— 
Week—787 mill reports. --.----- 288,880 247,613) 86 277,794, 96 
2 weeks—1,616 mill reports - - - - 532,400 511,433! 96 534,386! 100 
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West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 212 mills show that for the week ended Jan. 4 
1930, orders and shipments exceeded production by 10.94% 


and 17.12%, respectively. 
follows: 


The Association’s statement 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
212 mills report for week ended Jan. 4 1930. 
(All mills reporting production, orders and shipments.) 


RINE, «: nn ncn nndeesadwmbemehaiiee 116,214,915 feet (100%) 
CEs certian coancncussscanwaemeina 128,930,130 feet (10.94% over production) 
NS dn oct ce ncsnncGeuben _.-.-136,114,633 feet (17.12% over production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 


OPERATING 


CAPACITY (209% 


IDENTICAL 


MILLS) 


(All mills reporting production for 1929 and 1930 to date.) 


Actual production, week ended Jan. 4 1930 
Average weekly production, 1 week ended Jan. 4 1930 


Average weekly production, during 1929 
Average weekly production, last 3 years 
* Weekly operating capacity 


ie an ae 0b is hs cre toe wai 132, 
odcscucs 132, 
(eb bawbensenausccumaaasa 202, 
Pepandn ddabVincensdeenwe 210, 
292,420,330 feet 


439,959 feet 
439,959 feet 
270,450 feet 
641,070 feet 


* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON (IN FEET) FOR 212 IDENTICAL MILLS—1929-30 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week ended .— Jan. 4. 
I ais hb rss ocean 116,214,915 
CN ae a ch ubibddnkennane 128,930,130 

ME OM coe ckeeekebyhaneen 44,182,132 

Domestic cargo.....-..-. 51,538,918 

ER SER te 21,829,791 

I oi th seach itn 5 gota ts dn oti. oa 11,379,289 
GS Nias pda oecoetaan 136,114,633 

BES + ie bck wa mtu a 39,401,285 

Domestic cargo_..-..-...- 56,881,050 

I sista ds va as hoc vies Snip os acl 28,453,009 

Le Sr a RES ST 11,379,289 
Unfilled orders . ......_.....595,525,278 

PAE LESS SEER cre en Oe SO 163,536,507 

Domestic cargo. ...-...-. 282,571,106 

I thin its ities bovis ite inst 149,417,665 


Dec. 28. 
84,764,393 
96,189,203 
43,556,357 
35,097,935 
10,384,177 

7,150,734 

105,285,532 
35,832,190 
39,905,901 
22,396,707 

7,150,734 

605,452,890 

159,889,260 

286,954,587 

158,609,043 


185 IDENTICAL MILLS, 


(All mills whose reports of production, orders and shipments are complete for 1929 
and 1930 to date.) 


Dec. 21. 
162,294,874 
154,825,100 

56,642,685 

68,535,785 

20,111,676 

9,534,954 
130,024,838 

45,602,113 

51,650,146 

23,237,625 

9,534,954 
620,844,830 
154,223,094 
292,301,748 
174,319,988 


Dec. 14. 
162,752,430 
158,526,901 

46,718,596 
70,432,511 
28,463,677 

12,912,117 

144,610,598 
41,275,729 
61,612,898 
28,809,854 

12,912,117 
599,132,758 
142,821,495 
277 388,723 
178,922,540 


Average 1 Average 1 
Week Ended Week Ended Week Ended 
Jan. 41930. Jan. 4 1930. Jan. 5 1929. 
Production (feet) ............... 112,332,651 112,332,651 115,728,626 
Se el eb ekauses 124,864,249 x122,777,593 x134,861,357 
Gees eet)... 2 oo cee cs 134,449,987 134,449,987 125,815,016 


x Reflects cancellations and adjustments. 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED DEC. 28 '29 (113 mills). 
































Orders on U 
Hand Be- Orders Cancel- Shtp- Orders 
gin’g Week| Recetved lations. ments. |Week Ended 
Dec. 28 '29. Dec. 28 '°29 
Washington & Oregon 
(95 M4ils)— Feet. Feet. Feet. Feet. Feet. 
+... RSS eee 80,783,517} 8,176,801 871,981'11,431,997| 76,656,340 
Atlantic Coast......... 146,849,216) 19,242,350 61,260 15,528,684'150,501,622 
Miscellaneous... ...... 6,305,855 * None, 1,249,850 J v 
Total Wash. & Oregon/233,938,588| 27,428,751 935,241 28,210,531 232,223,567 
Brit. Col. (18 Mtlls)— 
ind nnias abv dip clas 1,725,940} 370,000 None 560,119} 1,535,821 
Atlantic Coast......... 23,636,445) 1,911,000 None! 6,038,774) 19,508,671 
sh oe sen 130, 25,000 92,000, 1,977,000; 4,186,000 
Total Brit. Columbia_| 31,492,385) 2,406,000 92,000; 8,575,893) 25,230,492 
Total domestic cargo. !265,430,973!29,834,751' 1,025,241'36,786,424'257,454,059 








Hupp Motor Car Corp. Announces New Price Range. 

The Hupp Motor Car Corp. has announced prices on its 
1930 models ranging from $995 to $2645. Prices of Series 
S models, except commercial coupe, have been increased 
from $5 to $35. Prices of Series C models have been in- 
creased from $150 to $185. Series S is priced at $995 for 
commercial coupe, $1095 for coupe with rumble seat, $1095 
for five-passenger sedan, $1110 for convertible cabriolet, 
$1135 for five-passenger phaeton, $1160 for de luxe sedan. 
Series C models include five-passenger sedan $1745, coupe 
with rumble seat $1745, five-passenger Victoria coupe $1765, 
convertible cabriolet $1820, seven-passenger touring $1835 
and a five-passenger town sedan $1835. Series H includes 
a five-passenger sedan, $2080; coupe with rumble seat, $2080; 
five-passenger Victoria coupe, $2100; convertible cabriolet, 

2155; seven-passenger touring, $2190, and five-passenger 
town sedan, $2190. Series U is offered in a sedan at $2495 
and a limousine at $2645. 








Rubber Restriction Proposals. 


Crude rubber producers in the Dutch East Indies have 
formulated a new restriction plan calling for a reduction 
of from 10 to 20% in the outputs of both native and Euro- 
pean producers, a cablegram from Amsterdam to the Rubber 
Exchange of New York reported on Jan. 14. The cablegram 
read: 


“The committees formed in co-operation with British rubber producers 
will leave for Java to propose restriction of tapping of rubber trees in an 
effort to alleviate the present condition of oversupply. Under the plan, 
the European producers will deposit 20 florins per ton and the native, or 
uncontrolled producers, 2 cents per kilogram, which will be forfeited in 
the event of non-fulfillment of obligations.’’ 


From the “‘Wall Street Journal” of Jan. 14 we take the 
following London advices: 


Dutch rubber producers have decided to approach British and other 
foreign producers in order to improve the market situation. The sum of 
25,000 guilders has been placed at the disposal of a committee to send 
delegates to the Dutch Indies to discuss an arrangement to include native 
and estate production. The committee has discussed the new restriction 
plan to limit production 10% to 20% by controlling tapping. It proposes 
to create a fund estate producers contributing 20 guilders per ton and 
natives two cents per kilo produced. If producers fail to restrict pro- 
duction, the money they paid to the fund would be confiscated. 








Consumption of Crude Rubber of All Classes by Ameri- 
can Manufacturers in December 1929 Lower— 
Estimated Consumption and Imports Last Year 
Exceeds That for 1928. 


Consumption of crude rubber of all classes by manu- 
facturers in the United States in the month of December is 
estimated at 23,531 long tons, according to statistics com- 
piled by the Rubber Manufacturers Association. This 
compares with estimated consumption of 27,659 long tons 
in November and 31,232 long tons in Dec. 1928. Total 
consumption of crude rubber by American manufacturers 
for 1929 is estimated at 469,804 long tons. Consumption 
for 1928 was 441,339 long tons. Consumption of reclaimed 
rubber is estimated at 11,089 long tons for December and 
224,908 long tons for the year. Corresponding figures are 
14,742 long tons in November; 13,233 long tons in Decem- 
ber 1928, and 223,422 long tons for 1928. The Association 
estimates total domestic stocks of crude rubber on hand and 
in transit overland on Dec. 31 1929, at 105,137 long tons 
compared with 92,219 long tons as of Nov. 30. Crude 
rubber afloat for United States ports on Dec. 31 is esti- 
mated at 62,388 long tons as against 62,358 long tons on 
Oct. 31. 

Imports of crude rubber of all classes into the United 
States during the month of December 1929 totaled 43,542 
long tons according to estimate issued by the Rubber Manu- 
facturers Association. This compares with imports of 
40,621 long tons in November and with 46,840 long tons in 
December 1928. For the 12 months ended Dec. 31 192, 
total imports of crude rubber are estimated at 561,454 long 
tons as against imports of 446,421 long tons for the corre- 
sponding period of last year. 








Census Report on Cotton Consumed in December. 

Under date of Jan. 15 1930 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of December, 1929 and 1928. Cotton consumed 
amounted to 453,892 bales of lint and 52,544 bales of linters, 
compared with 544,150 bales of lint and 63,408 bales of 
linters in November 1929 and 533,301 bales of lint, and 58,743 
bales of linters in December 1928. It will be seen that there 
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is a decrease under November 1928 in the total lint and linters 


combined of 85,608 bales, or 14.5%. The following is the 
statement complete: 


DECEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 








hand, and exports during the month of December 1929 and 
1928; 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 























































































































AND EXPORTED, AND ACTIVE COTTON SPINDLES. —— pie yee PN Peed re os — 
(Cotton in running bales, counting round as half bales, except foreign, which is in State. tac . 
500-pound bales.) 1929. 1928. 1929. 1928. 1929. , 1928. 
235,202| 226,842} 195,915| 158,055] 40,478] 68,900 
Cotton Consumed | Cotton on Hand 52.037| 46,67 '706| 37,289) 12.494) 9,488 
During— Dec. 31— 363.987 896 '338| 249.025] 138,747) 94.104 
Cotton 95, 69,253 .026| 40,703 .495| 28,788 
Four | In Con- \In Public) Sptndies 308,542| 324.522! 281,642) 248.813] 27,497) 76,183 
Year Months | suming | Storage | Active 199,455| 192,800 .436| 131,058} 49,087) 61,859 
Ended | Establish-\& atCom-| During 639,901| 546,904 '299| 322.941] 248,758| 227,962 
Dec. |Dec. 31.) ments | presses aa , 173,452| 254,829] 139,326] 166,946] 34,577) 87,085 
(bales) | (bales) | (bales) | (bales) | (Number) 319.287 334,867} 215,605| 221,341 107.587 113,858 
United States........... { 1929]453,892)|2,742,602| 1 ,844,248/5,914,422/29,069,510 300 'dn? or gtd in aTF ee aae 538 78,407 
1928/|533,301/2,779,359] 1,733,930/5,236,722/ 30,653,668 1,129,021|1,477.980| 875.237|1,050,843| 273.899 430.981 
' i y y - 12,1 
Cotton-growing States... {|1920|358,071/2.122.572|1.422.238|5.700.012|17.963.774 _ = Ahi wer a! i aad 
1928|404,807|2, 130,110] 1,329,025|5,068, 944, .566' 1,333,733 
New England States-.--. 1929) 83,245] 517,561) 358,235] 95,119) 9,845,686 | — 3,976,671'4,282,24512,911,711'2,969,144'1,106,566 
dik den thie 1928 111,278 549.338 346,115 87,403 11,498.678 i ae seed destroyed at mills but not 41,606 tons and 21,972 tons on hand 
bedescbbe " 102,4 77! . ,260, ug. 1 nor 51,280 tons and 46, reshi for 1929 and 1928, respectively. 
‘ial 1928] 17.216] 99.911] 58,790] 80,371] 1,282,042 or ee ee 
uded Above— COTTON SEED P . " . 
I ai aes niihapabel. saltenk adsl Gadi « ice: RODUCTS —_: ee SHIPPED OUT, AND 
1928] 18,003} 90,974) 36,186] 24,734, ---.--- AND. 
Other foreign cotton -._.. 1929 6.246 40,455 27.083 17.182 bcsbhe 
19: 61 28,241] 26,832 Ch 6 chews On Hand 
Amer.-Egyptian cotton.._/|1929| 1.049] 5.902| 3.362| 11.815| _-.--- On Hand | Produced Shipped 
al A 1928] 1,022 4.170 4.209 Bae epenc Item. Season. Aug. 1. Aug. 1-Dec.31|Aug. 1-Dec.31 Dec. 31. 
= Secncvvenoow-{{t990| 52.544] 04.201] ss3.osa] gs.eu7] ...... | Crude oll pouna(|teze-aq) 10.181 aee] 9. f17.068] Sa8-187 370 “116 150 ie 
_ 58,743" _ 247,968" 176.950" _67 580° __------ Refined oil, Ibs_//1929-30| @338,619,933| 0719,149,825| -------- @422 (335,138 
1928-29] 335,993,223] 729.219.788|  ....--.- 388,238 
Impors of Foran Caton Goon. Boy. | Ceetod meni] Sse ae] Lieeaae| agen 
Country of Preduction. December. 5 Months End. Dec. 31 | Hulls, tons..__. 1929-30 63.917 "798.372 "707.772 154.517 
seas. t0ee. | temp.) tone. | Lageere, remetectiiceey = eS See Tae 
a a ce 18,727 553 5.650| 94.713 | Hull fiber, 500-{|1929-30 1.848 33,537 31.624 3,7 
Pda dbey ocebhe waabiet«ven.t Sa] KT 75.050| 7.827 pound bales--}||1928-29 2,775 33,336 32,901 3,210 
Re iid innorinsitnnimaevegniitiaud 3.976 1,868 6,032 gees | Cepeeae, mote, 16.426 
SE o25..t radighebcummvesduoese 9.570 8.606] 26,555| 23,829 — 1929-30 8.453 23,634 15,661 red 
EE sd dulithninchanececes 1,820 2,368] 19.542) 14,321 les. ------- 1928-29 1,903 22,563 14,214 40. 
other..----------.-.---------- 76 977 751 996) « Includes 4021958 and 11.695.097 pounds held by refining and manufacturing 
esta ments and 4,186,5 and 30,151,1 poun transit to refiners 
Total. ......-..----..-.--..-.-. 36,190 39.630! 140,274! 151,527 consumers Aug. | 1929 and Dec. 31 1929, respectively. 








Exports of Domestic Cotton Exciuding Linters 
(Runntng Bales—See Note for LAnters). 




















December . 5 Months End. Dec. 31 

1929. 1928. 1929. 1928. 
We ON ois hin wetedkcinwnis 161,525 310,472 799,599] 1,096,516 
stints tiie rein len oeieicanaitibanaiiite a aiinaes 118,667 121,719 535,859 500,196 
ART EEE, MIR ie RN 98,459 76,496 399,601 346,278 
bobo USadhbnites eaakeadaia 244,273 217,411] 1,115,016] 1,259,594 
Ge MNO ss 55d bo Kbdnitbtdeend 85,140 102,399 490,696 536.614 
ite ine rtamntiblndiacalaiaditesdah na 149,933 161,247 609,168 817,514 
EY tink dichdehiit btinindtimaiian nies senael 52,324 67,331 212,336 231,417 
Ms ob acl piaaleinaliich Ioglaite Dake 910,321! 1,057,075! 4,162,275! 4,788,129 











Note.—Linters exported, not included above, were 11,067 bales during December 
n 1929 and 29,471 bales in 1928; 52,557 bales for thé 5 months ending Dec. 31 in 
1929 and 76,119 bales in 1928. The distribution for December 1929 follows: United 
Kingdom, 627: Netherlands, 607; Spain, 198; France, 1,730: Germany, 4,405; 
Italy, 1,016; Canada, 1,052; Mexico, 5; Belgium, 1,377; New Zealand, 50. 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1928, as compiled from various sources, is 25.611,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint: while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ending 
July 31 1929 was approximately 25,782,000 bales. The total number of spinning 
cotton spindles, both active and idle, is about 164,000,000. 








Cuban Sugar Season Open—Cane Grinding Starts in 
156 Mills—4,600,000-Ton Yield Forecast. 


From the New York “Times” we take the following cable- 
gram from Havana Jan. 14: 


One hundred and fifty-six Cuban sugar mills wil) begin grinding cane at 
midnight to-night and are expected to manufacture approximately 4.500,000 
tons of raw sugar. Great quantities of sugar cane have been cut, with the 
prospect of keeping the mills busy day and night for at least four months. 

Six Cuban mills will not grind cane this season. The Cuba Cane Co., 
on the other hand, has made preparations to grind about 3.250.000 bags. 

The British Sugar Commission, which has been making a survey of 
West Indian sugar conditions, sailed to-day via Key West for New York, 
whence they will embark for England on Saturday on the Cunarder Ascania. 


The Commission, headed by Lord Olivier, will report to Parliament on its 
four-months’ survey. 








Cuban Co-operative Export Agency Suggests That 


Companies Use Own Raw Sugar for Refining Pur- 
poses. 


The following from Havana appeared in the “‘Wall Street 
Journal” of Jan. 14: 


A Treasurer of the Cuban Co-operative Export Agency made a request 
of the executive committee to consider proposals made by United Fruit Co., 
Cuban American Sugar Co. and possibly American Sugar Refining Co. 
and Hershey Corp. to use their own raw sugar for refining purposes. They 
base their requests on fact that their storage capacity is limited and that 
their polarization is high, and that their raw sugars be not included in the 
pro-rata shipments of others. These refiners would make specific bids for 
their own sugars without limiting their exportations, according to their 
needs 


A protest to this plan was filed by Santa Clara association, which re- 
quested a general meeting of all shareholders of the agency to vote on the 
proposal. 








Cottonseed Oil Production During December. 
On Jan. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 


a Includes 5,506,926 and 6,259,022 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 9,727,216 and 13,260.780 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1929 and Dec. 31 1929, respectively. 

6 Produced from 779,978,255 pounds of crude oil. 


EXPORTS OF COTTON PRODUCTS FOR FOUR MONTHS ENDED NOV. 30. 


Item— 1929. 1928. 
es Ge I. 5's) Gna ee oaikrsiniemuumieitidenmd atid 7,410,352 .665,533 

We: WEE oki) oc ow obcbdwevauvenGusévienbubon 2,002,202 3,484,748 
Cake and meal, tons of 2,000 pounds..............-.-.-- 91,594 123,453 
Seenns; WARES WANs occ ddwkc cde etiucedticudcnwnied 41,490 46,648 








Cold Storage Stocks Mostly Larger According to 
Department of Agriculture. 


Cold-storage holdings of butter, cheese, frozen poultry, 
and frozen beef, on Jan. 1 were larger than on the same date 
last year, whereas stocks of apples, frozen prok, and eggs were 
smaller, according to the January Cold-Storage Report of 
the Bureau of Agricultural Economics, U. 8. Department of 
Agriculture. The Bureau’s announcement says: 


Butter stocks were 81,837,000 pounds as compared with 43 783,000 
pounds last year and an average of 48,580,000 pounds for the last 5 years. 
Stocks of American cheese were larger than a year ago, but most foreign 
type cheeses were in smilaer supply. 

Total stocks of meat on Jan. 1 were 826,306,000 pounds as compared 
with 857,490,000 pounds last January. A small increase in frozen and cured 
beef was offset by decreases in frozen lamb and mutton, and frozen and dry 
salt pork. P‘ckled pork and miscellaneous meats were in somewhat larger 
supply. Most of these items were in larger supply than the 5 year average. 

Turkeys were in smaller supply than last year but other kinds of frozen 
poultry were considerably higher, the totals amounting to 139,998,000 
pounds on Jan. 1, compared with 123,432,000 pounds last year. 

Case eggs totaled 710,000 cases or about half as many as last year. 
Frozen eggs, 53,644,000 pounds, though less than last year were much above 
the 5 year average. 











Increase in 1929 of Acreage and Farm Value of Crops 
in the United States. 


The aggregate acreage of the 19 principal crops grown in 
the United States was 356,705,000 in 1929, compared with 
353,638,000 acres in 1928, according to the annual estimates 
of the United States Department of Agriculture. Under 
date of Jan. 13 the Bureau says: 


The increase of 3,000,000 acres resulted largely from smaller abandon 
ment of winter wheat and from an increase in the acreage of wild hay 
cut in 1929. These figures include corn, wheat, oats, barley, rye, buck- 
wheat, potatoes, sweet potatoes, tobacco, flax, rice, hay, cotton, peanuts, 
grain sorghums, beans, broomcorn, hops and cranberries, for which the 
totals have been published in previous years. The acreage of 49 crops, or 
all crops for which estimates are now made, was 367,119,000 acres in 1929 
apd 362,706,000 acres in 1928. These 49 crops include the 19 mentioned 
above, red and alsike clover seed, sweet clover seed, lespedeza seed, timothy 
seed, alfalfa seed, soybeans, cowpeas, velvet beans, sugar cane, sugar 
beets, sorghum for sirup, asparagus, snap beans, cabbage, cantaloupes, 
carrots, cauliflower, celery, sweet corn (for canning), cucumbers, eggplant, 
lettuce, onions, green peas, pappers (green), pimentos, spinach, straw- 
berries, tomatoes and watermelons. There is some duplication of acres 
of land due to succession cropping and to cutting of clover seed on acreage 
also cut for hay. Part of the acreage of sweet corn, cucumbers, snap 


beans, peas and tomatoes for canning, which cannot be segregated by 
States, is excluded. 

The farm value of 22 principal crops was $7,678,049,000 in 1929 and 
$7,611,278,000 in 1928. The crops included in these values are the 19 





principal crops for which acreage is given above and apples, oranges and 
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red and alsike clover seed. The farm value of 67 crops for which esti- 
mates of production and value are made was $8,664,689,000 in 1929 and 
$8,572,.913,.000 in 1928. These 67 crops include 49 crops for which acre- 
age is shown above and also apples, oranges, peaches, pears, grapes, lemons, 
grapefruit, limes, pineapples, figs, olives, almonds, walnuts, apricots, 
cherries, plums, prunes, pecans and maple products but excludes velvet 
beans, and also the portion of the truck crops for canning which could not 
be segregated by States. These values are based on Dec. 1 estimates of 
production and either Dec. 1 or seasonal farm prices, and are subject to 
whatever errors are involved in a price of that date as failing to represent 
the average price received by farmers for the entire crop or the portion of 
the crop that was sold. The farm values based on these prices depart 
from farm values based upon weighted average prices for the crop year. 
In some years and for some crops they will be lower; in other years and for 
other crops they will be higher. 








Petroleum and Its Products—-Crude Prices Cut in Mid- 
Continent and Southwest Due to Excess of Refined 
Products—Discuss Continuation of California’s 
Proration Through October. 


The anticipated cut in crude oil prices started this week, 
with reductions announced throughout the Mid-Continent 
and Southwest. The first move was made Wednesday, 
Jan. 15, by the Humble Oil & Refining Co., which cut light 
Texas crudes from 25 cents to 41 cents a barrel. On Jan. 16 
the Magnolia Petroleum Co. announced reductions of from 
15 cents to 41 cents a barrel in Texas crude. The same day 
the Standard Oil Co. of Louisiana posted reductions of from 
22 cents to 41 cents a barrel in north Louisiana and Arkansas 
crude. In the Mid-Continent field, the Carter Oil Co., 
subsidiary of the Standard Oil Co. of New Jersey, reduced 
Oklahoma and Kansas erudes from 19 cents to 41 cents a 
} rrel. While over-production of crude is, of course, held 
responsible for the lowering of prices, it is also declared by 
leaders in the industry that over-production of refined prod- 
ucts is likewise partly to blame. 

It is not known what effect these reductions will have on 
the California situation, and developments there are awaited 
with keen interest. In California interest prior to these cuts 
centred on the proration problem. With the approach of 
Feb. 1, when present restrictions on crude oil production in 
that State’s flush fields expire, there is much speculation as 
to what steps operators will take regarding production dur- 
ing the balance of the year. While voluntary curtailment 
has been more successful than at first believed probable, 
the California situation has not yet cleared up and a relapse 
into former production schedules would practically wipe 
out all of the good accomplished during the past three 
months. It is understood, from reports to Eastern oper- 
ators, that California operators in the Ventura Avenue, 
Santa Fe Springs, Long Beach and Elwood fields, will ar- 
range a continued curtailment of production throughout the 
rest of this year, or at least through October and possibly 
November. 

California operators in these fields also were worried 
about Kettleman Hills. In this flush field every barrel 
produced is equal to three barrels produced elsewhere in the 
State, in gasoline content. The industry’s leaders, working 
co-operatively with officials of the Department of the 
Interior, are striving to call a halt to drilling there. 

The country’s production for the week ending Jan. 11 
climbed to a daily average of 2,689,250 barrels, a daily in- 
crease of 36,950 barrels. Oklahoma led all the States with 
@ production of 707,550 barrels daily. 

Chronological price changes in crude this week follow: 


Jan. 15.—Humble Oil & Refining Co. announced reductions of 25 cents 
to 41 cents per barrel in light Texas crudes. 

Jan. 16.—Magnolia Petroleum Co. announced reductions of from 15 
cents to 41 cents per barrel in Texas crude. 

Jan. 16.—Standard Oil Co. of Louisiana announced reductions of from 
22 cents to 41 cents per barrel in North Louisiana and Arkansas crude. 

Jan. 16.—Carter Oil Co. (subsidiary of Standard of New Jersey) an- 


nounced reductions of from 19 cents to 41 cents per barrel in Oklahoma 
and Kansas crudes. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





Sea eee etA $3.05 ,Smackover, Ark., 24 and over____- $.90 
i A RIE IRIS CONT te 1.75] Smackover, Ark., below 24_..____ 75 
CE ie oe eee res even. 1.35 Soseertaggy Mb Bee tarncccuuewweu 1.14 
MN a iiss Bui « wk intact ke candies Eps SE PINES ric mkdnwtaaddiccdwe 90 
Western Kentucky_..._...__.___. 1.53 | Salt Creek, Wyo., 37...-.......-- 1.23 
Midcontinent, Okla, __ SPR Be ae ee eee 1.65 
Corsicana, Texas, heavy Ti usekede .80| Artesia, N. M_.- a . 1.08 
Hutchinson, Texas, 35.._-........ .87| Santa Fe Springs, Calif., 33__._.-. 1.20 
Sn, bj rane 1.00} Midway-Sunset, Calif., RG cies aa .80 
Spindletop, Texas, grade A_______ 1.20] Huntington, Calif., 26........___. 1.09 
Spindletop, Texas, below 25_.._._.. 1.05] Ventura, Calif., ho ye 18 
WU, WONNO Sc Se 65! Petrolia. Canada _...._____- 1.90 


REFINED PRODUCTS—CUT IN CRUDE PRICES NOT YET RE. 
FLECTED IN REFINERY PRICES—WEAKNESS IN GASO- 
LINE MARKET BRINGS CALIFORNIA PRODUCT DOWN 


IN BALTIMORE AND PHILADELPHIA—GENERAL TRADING 
QUIET. 


While the reduction in crude prices, announced else- 
where, has not as yet had any re-action in the refined prod- 





ucts markets, a weakness in gasoline in Baltimore and Phila- 
delphia markets brought a downward movement in Cali- 
fornia gasoline prices, until they rested at 8.75 cents per 
gallon on a parity with U. S. Motor gasoline. In the past 
the California product has been held slightly above U. 8S. 
Motor. 

There were no changes in the New York distriet, as gaso- 
line movement has been maintained on a better scale than 
usually experienced at this period of the year. The mild 
weather throughout this territory has been beneficial to 
sales, of course, while the terrific wintry storms of other 
sections of the country have materially affected sales of 
gasoline, while benefitting heating oils. 

The excessive amount of gasoline in storage and the fear 
that the mild weather of the past month will not continue 
may lead to more general weakness in gasoline prices in the 
New York area, it is declared. With stocks reported as far 
above normal, and with erude prices being cut, it would 
seem as though there can be no alternative to refiners but to 
meet general conditions by reducing prices. 

Kerosene demand has not been good during the past 
week. Withdrawals against contracts have not been as large 
as expected, and little new business was placed. Some 
improvement was noted in heating and marine oils, however, 
and with this the trade had to be satisfied. 

Reports from the Gulf market state that a contract was 
placed during the past week for 1,00,000 barrels of Panuco 
crude for shipment during 1930 to British and German 








buyers. England is reported to be committed for 75% of 
this total. The price was reported between 70 and 75 cents 
per barrel. 
Gasoline, U. 8. Motor, Tankcar Lots, F.O.B. Refinery. 
ad ge ne)$.0812@$. te Arkansas.......... $.06% | North Louisiana - . -$.07 3¢ 
est Texas........ % |California......... .08%4 | North Texas....... .06%4 

po ty aca aeniiaineed de 7 ‘a Los Angeles, export. .07%4|Oklahoma._......- . G7 

New Orleans_...--- .07% |Gulf Coast. export... .08'4|Pennsylvania...... .09% 
Gasoline, Service Station, Tax Included. 
BOW VR s ccaswcsa $.18 |Cineinnati.......-- $.18 |Minneapolis-_-.-..-- $.182 
a 21 ae, ae .16 |New Orleans....-.-. 195 
ae een .22 TOI, cbc bewicnee .188 |Philadeiphia......- 21 
Bs csincnceves . a) ere .18 {San Francisco. --.-.--. 215 
a Sivcietina ais 15 |Jacksonvilie........ .24 |Spokane.........- .205 
CRINNEO. occcoacce- 48 [RAR CE... cccce AFD 1M. FOGBWccscceses 16 
Kerosene, 41-43 Water White, Tankcar Lots, F.0.B. Refinery. 

N Y (Bayonne)$.07 % @$.08| Chicago. ___.......3.05% | New Orleans-_-..--- 3.07% 
North Texas. ....-- .05 4 | Los Angeles, export. .0544|Tulsa.......--.--- 06 64 
Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal 
Now York (Bayonne) _$1.05| Los Angeles__.......- $.85| Gulf Coast...--..---- 375 

Diath. «60 ccwcsece 2.00| New Orleans __.....-- pe Se 56 
Gas Oli, 32-36 Degree, F.O.B. Refinery or Terminal. 
N +w York (Bayonune)$.05 % | Chicago. ._.._.......$.03]Tulsa__...-.-.------ $¢2 





Crude Oil Output in United States at Higher Rate 
Than a Year Ago. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Jan. 11 1930 was 2,689,250 barrels, as com- 
pared with 2,652,300 barrels for the preceding week, an in- 
crease of 36,950 barrels. Compared with the output for 
the week ended Jan. 12 1929 of 2,593,000 barrels daily, the 
current figure represents an increase of 95,600 barrels per 
day. The daily average production east of California for 
the week ended Jan. 11 1930 was 1,989,550 barrels, as com- 
pared with 1,951,800 barrels for the preceding week, an in- 
crease of 37,750 barrels. The following are estimates of 
daily average gross production by districts: 


DAILY AVERAGE PRODUCTION 
(Figures in Barrels) 








Week Ended— Jan.11°30. Jan. 4°30. Dec. 28°29. Jan. 12°29. 
OO iis ns onic eairenwes 707,550 675,900 647,550 717,950 
TOE occ eincaccdeecms amue 112,500 114,250 113,800 97,150 
Panhandle Texas_......_...... 94,250 100,500 102,600 58,750 
EN BORE oe a cae miweiiniowed 87,850 88,150 88,100 87,600 
West Central Texas._.......--- 52,950 54,100 54,000 53,900 
Wes RON Sioa seeds doo 338,650 338,100 341,200 357,700 
East Central Texas__.....----- 20,900 23.200 23,550 21,500 
Southwest Texas_....._..-___- 88,600 76,200 74,950 38,950 
North Louisiana__...........-- 38,850 38,300 38,000 36,650 
RON. g nccnabweccaace 60,890 60,490 60,600 79,150 
Coastal Texas._............--- 148,450 138,750 138,850 116,100 
Coastal Louisiana...........-- 20,100 20,750 19,750 21,400 
Eastern (not incl. Michigan) - --- 130,900 129,100 128,200 109,200 
pS Sai RR DGGE: co agen era 14,950 14,950 14,550 3,300 
| es ee eee 48,550 56,400 49,300 52,400 
, | a PE ee eRe Ae,» 9,750 10,000 10,200 10,850 
een 5,000 5,400 5,400 6,850 
BE MII ai noon wiv ts 8,950 7,350 7,700 2,450 
SEES, on ci mncd en tonbuans aw 699,700 700,500 689,400 721,800 

WH ckiiccucdnnweetas wed 2,689,250 2,652,300 2,607 ,700 2,593,650 


The estimated daily average gross production for the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for 
the week ended Jan. 11 was 1,602,900 barrels, as compared with 1,569,100 
barrels for the preceding week, an increase of 33,800 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,560,600 barrels, as compared with 1,527,050 barrels, an increase of 33 ,550 
barrels. 
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The production figures of certain pools in the various districts for the cur- 
rent week, compared with the previous week, in barrels of 42 gallons, follow: 
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25,750 * 
Archer County._....... 17,900 
Wilbarger County-..... 30,900 ’ 


West Central Teras— 


Crane & Upton Counties 44,000 
Howard County 37,800 





Balance of Pecos County 6, »250 
East Central Tezas— 
Corsicana-Powell 6,400 
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Oil Price Cuts Opposed by Independent Oil Men. 


From the New York “Sun” we take the following Tulsa, 
Okla., advices Jan. 17: 


Declaring that the cut in oil prices was unjustified in view of the co- 
operative efforts of operators to curtail production of flush oil fields, 400 
independent of] men of the midcontinent area yesterday adopted a reso- 
lution protesting against the recent reductions made by Standard Oil of 
New Jersey and other important companies. 

Another resolution was adopted proposing that oil producers refuse to 
sell their petroleum at the new prices. Both resolutions were framed 
under the direction of E. B. Reeser, President of the Barnsdall Corp. and 
also head of the American Petroleum Institute. 

The resolution protesting against the price cuts as being unjustified be- 
cause of curtailment of production was forwarded to the American Petroleum 
Institute and also to members of Congress representing Oklahoma. 

So far no other purchasers of midcontinent crude oil have followed the 
lead of the Carter Oil Co., a subsidiary of the Standard Oil Co. of New 
Jersey, in cutting the price of midcontinent crude oils. An executive of 
the Prairie Oil & Gas Co., largest producer in that area, was quoted to-day 
as saying that the cut came as a surprise and that he doubted that the 
Prairie would follow the Carter Oil’s cuts. W. 8. Fitzpatric, Chairman 
of the Board, and other important officials of the company are away on a 
trip to the Pacific Coast. 

After a meeting of protest operators in the Oklahoma City pool held a 
closed meeting to discuss plans to curtail further production in the pool 
owing to pipe-line congestion and over-production. Production of the 
fieldialready has been cut to 50% of potential output. 








Curtailment of Santa Fe Oil Wells—Nine Completions 
in Two Days Cause Operators and Umpire to Cut 
Freely. 


In its issue of Jan. 17 the ‘‘Wall Street Journal’’ announced 
the following from Los Angeles: 


Faced with a total of nine completions in two days, adding approximately 
25,000 barrels of new oil from the bottom Clarke or Hathaway zone to the 
potential output of Santa Fe Springs, field opcrators and Umpire Paul 
Grimm applied the knife freely and thereby succeeded in bringing the field 
total down to 176,825 barrels on Wednesday. 

Included in the group of completions were three wells averaging better 
than 5,000 barrels daily if they had been opened up, and one rated for 
9,000 barrels. These potentials were established on but a few hours 
flow. None of these wells actually is permitted to do more than give an 
indication of its possibilities before it is cut back. 

Italo Petroleum Corp’s well Archer No. 2 came in Thursday for 4,000 
barrels daily , too late to be included in the fortnightly report issued by the 
umpire. 

Original plans to cut back 60% were found insufficient and pro-ration 
was based on a cut of more than 62%. This is working a severe hardship 
on the major companies, particularly the Jarger producers such as General 
Petroleum Corp., which are in a more difficult position than some of the 
smaller ones. 

Santa Fe Springs closed the first half of January wich a daily average 
output of 162,062 barrels, according to Umpire Paul Grimm‘s staff. Ven- 
tura Avenue reported an average of 53,621 barrels daily of oil and 18,- 
706,000 cubic feet of gas. Elwood is averaging 28,500 barrels daily, 
which is less than its requirement, and Signal Hill continues within a range 
of 103,000 to 104,000 barrels daily. 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, com- 
panies aggregating 3,485,600 barrels, or 95.5% of the 
3,650,900 barrel estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended Jan. 11 1930, report that the crude runs to stills for 
the week show that these companies operated to 71.8% of 
their total capacity. Figures published last week show that 
companies aggregating 3,481,200 barrels, or 95.4% of the 
3,650,900 barrel estimated daily potential refining capacity 





of all plants operating in the United States during that 
week, but which operated to only 70.9% of their total 
capacity, contributed to that report. The report for the 
week ended Jan. 11 1930 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED JAN. 11 1930 (FIGURES IN BBLS. OF 42 GALLONS). 





























P. C. P. Cc. 
Poten- Crude Oper. Gas and 
Dtstrict. tial Ca-| Runsto of Total| Gasoline Fuel OU 
pacity Stills. Capac. Stocks Stocks. 
Report. Report. 
Bo, Sein, 100.0 3,194,400 75.3 6,359,000 7,626,000 
Appalachian____________ 91.8 529,7 64.4 | 1,333,000 806,000 
Indiana, Illinois, Kentucky} 98.6 2,170,100 87.3 5,784,000 3,528,000 
Okla., Kansas, Missouri._.| 88.6 | 2,060, 71.8 | 3,731,000 3,192,000 
aetna lane gigs 90.7 3,827,300 | 77.5 | 7,139,000 13,073,000 
Louisiana-Arkansas______ 96.8 1,149,800 62.7 2,357,000 4,526,000 
Rocky Mountain__-___.__ 93.0 377,800 39.0 2,307,000 1,016,000 
CRON ks cei cdecc 99.3 4,210,400 67.5 | 14,731,000 | 110,284,000 
Total week Jan. 11_.__| 95.5 | 17,519;500 71.8 | 43,741,000 | 144,051,000 
Daily average__..__.____ iG 2,502,800 oseu | Secets | .; Seceus 
Total week Jan. 4_.___ 95 4 | 17,278,000 70.9 | 42,217,000 | 144,017,000 
Daily average__....._.__ aiiiionce 2,468,300 came |) .ewegee }. << be neuse 
Texas Gulf Coast________ 100.0 3,055,800 82.9 6,142,000 10,263,000 
Louisiana Gulf Coast.___| 100.0 709,500 68.7 2,059,000 3,691,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading ‘‘Gas and Fuel Oil Stocks.’’ Crude oil runs to 
stills include both foreign and domestic crude. 








Lead Active in Non-Ferrous Metal Mart—Buying Interest 
in Copper Improves—Zinc Prices. 

The continued activity in the lead market, while other 
metals were in only moderate demand, was easily the fea- 
ture of the non-ferrous metal market in the past week, re- 
ports “Engineering & Mining Journal, Metal and Metal 
Markets,” adding: 


Demand for prompt copper continues to be much better than a 
month or two ago, but is not yet at a normal level, even after a 
four months’ lull in buying. A moderate tonnage of the red metal 


was sold during the week. Zinc continues to weaken, with con- 
sumers beginning to inquire for far forward shipment. Tin is 
slightly lower and demand is moderate. 

Production of copper is being curtailed at the mines. Anaconda 


has shut down its Leonard mines and United Verde is cutting down 
further, with other companies expected to follow suit. Producers re- 
main a unit in their desire to maintain the 18 cent delivered price 
indefinitely. 

Lead sales for the week were well above the average at unchanged 
prices. Buying was principally for prompt and January shipment 
and consumers also bought a fair amount of February metal. Pur- 
chasing was well distributed among the leading consuming industries. 

Many zine producers continue unwilling sellers at the present price 
level of 5.15 cents, but enough anxious sellers are in the market to 
continue to force prices down. A moderate tonnage was sold during 
the week at various deliveries from prompt to April. A number of 
consumers are endeavoring to book business for the entire first half 
of the year at current quotations, but have so far been unsuccessful. 

Tin prices failed to respond to the encouraging statements regarding 
restriction of output. Buying was moderate, although demand im- 
proved when the price fell below 39 cents. 








Inventory of Refined Copper 44,401 Tons Higher at 
Dec. 31 1929—Production and Shipments Again 
Decline. 

According to the American Bureau of Metal Statistics, 
stocks of refined copper at North American and South 
American refineries aggregated 171,320 tons at the end of 
December against 126,919 tons Nov. 30 1929, and 65,466 
tons Dec. 31 1928. ‘The low point was reached at the end 
of Oct. 1928, when total stocks amounted to only 45,648 
tons. 

Production of refined copper in North and South America 
totaled 138,203 short tons in December against 145,376 tons 
in November, and 147,905 tons in Dec. 1928. 

Total shipments amounted to 93,802 tons in December 
compared with 106,858 tons in November and 134,592 tons 
in Dec 1928. The peak of shipments was reached in March 
1929, at 165,806 tons. Production of copper by United 
States mines amounted to 74,106 short tons in December 
against 75,934 tons in November and 85,677 tons in Dee. 
1928, reports the “‘Wall Street Journal,” which algo states: 

Refined stocks of copper Jan. 1 1930, in hands of North and South 
American producers and refiners, came to 171,320 short tons compared 
with 126,919 tons Dec. 1, an increase of 44,401 tons, or 88,802,000 pounds. 
Blister copper at smelters and refineries and in process and in transit Jan. 
1 totaled 265,664 tons compared with 258,192 tons Dec. 1, an increase of 
7,472 tons. Copper above ground to blister stage and beyond came to 
436,984 tons compared with 385,111 tons Dec. 1, an increase in December 
of 51,873 tons, or 103,746,000 pounds. 

Shipments by North and South American producers and refiners in 
December came to 93,802 tons compared with 106,858 tons in November, 
159,190 in October and 165,806 tons in March, record shipments. Domestic 
shipments in December amounted to 58,150 tons compared with 68,979 
in November, 105,729 tons in October, and 105,860 tons in March, record 
domestic shipments. Foreign shipments came to 35,652 tons in December 
compared with 37,879 in November, 53,461 tons in October, and 59,946 
tons in March, peak of the year. 

Production of refined copper by North and South American plants in 


December was 138,203 tons, compared with 145,376 tons in November, 
152,840 tons in October and 161,784 tons in May, the peak of the year. 
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Total shipments of copper in 1929 came to 1,706,003 tons by North and 
South American producers and refiners, a record, compared with 1,657,681 
tons in 1928 and 1,466,709 tons in 1927. Domestic shipments in 1929 
totaled 1,119,409 tons, a record, compared with 983,460 in 1928 and 824,- 
844 tons in. 1927. Foreign shipments in 1929 came to 586,594 tons in 1929. 
compared with 674,221 tons in 1928 and 641,865 tons in 1927. Decline 
in 1929 foreign shipments was due to increased refinery capacity in Europe 
that became available and does not signify such a decline in European 
consumption of copper. 

Mine production of United States in December came to 74,106 tons, 
compared with 75,934 in November, 82,575 in October and 94,902 tons 
in April, peak of the year. The daily average of mine production in Decem- 
ber was 2,391 tons, compared with 2,531 in November, 2,664 in October, 
3,163 in April, the peak, and 2,755 tons, average for the year. The daily 
average for 1928 was 2,484 tons and for 1927, 2,274 tons. Total produc- 
tion of copper by United States mines in 1929 was 1,005,537 tons, compared 
with 909,051 in 1928 and 829,978 tons in 1927. 

Blister copper production of North America including direct cathode 
copper was in December 103,025 tons, compared with 107,024 in November 
and 109,659 tons in October. Blister production of South America, in- 
cluding direct cathode copper, was in December 138,203 tons, compared 
with 145,376 tons in November and 152,840 tons in October. 


OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION 
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR 
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons). 












































July Aug. Sept. Oct. Noo. Dec. 
1929. | 1929. | 1929. | 1929. | 1929. | 1929. 
Productton— 
Mines, United States........... 79,329) 78,885) 79,402) 82,575{ 75,934) 74,106 
x Blister, North America. -_....-.- 107 ,807| 104,523) 104.595) 109,659) 107 ,024/103.025 
x Blister, South America. --.-....- 31,222} 30,971) 30,801] 31,152] 27,007| 27.226 
Refined, North & South America_|153,513) 148,648) 134,343] 152,840| 145,376|138,203 
Stocks, End of Pertod— 
North and South America: 
Blister (including in process) -..-|239,470/241,678|253,519)| 254, 786/258, 192/ 165,664 
DEENDE ssctisbactsndsveniaie 97,729 104,372} 94,751) 88,40)/}126.919/171,320 
Total North & South Amer. _/337,199| 346,050) 348,270) 343, 187| 385, 111|/436.984 
z Great Britain—Refined_...... 3,402} 3,415) 3,209) 2858] 2,522) 3,240 
Ce? SE... cecnicosiesen 7,003| 7,447| 5,507| 4,886) 4,406) 4,044 
Total Great Britain........ 10.405} 10,862) 8,716) 7,744) 6,928] 7,284 
BK cndbecweenembacigekenadiie 7.962) 7.536) 7.815) 6.217] 4,814) 5,165 
ee 9,435' 10.683) 11,253! 12,252 y y 
x Includes direct-cathode copper. y Notavailable. z Official warehouses only. 


SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND 
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons). 















































Production. ° Shtpments. 
Datly Er- Domes- 
Primary | Scrap Total Rate | porta tte Total 
1929. 

January .......- 147,777| 6,695) 154,472) 4,983) 57,054; 100,135) 157,189 
135,425) 5,960) 141,385) 5,049) 50,150) 98,771) 148,921 

156,502} 7,059) 163,561) 5,276) 59,946] 105,860) 165.806 

150,400] 10,885) 161,285) 5,376) 57.708 99.051] 156.759 

151,297] 10,487] 161,784) 5.219) 55,123 93,743) 148,866 

146,492} 9,955) 156.447| 5,215) 48,461 95,258} 143,719 

142,420) 11,093) 153,513) 4,952) 40,204 98.720) 138,924 

138,822) 9,826) 148,648) 4,795) 45,085) 96,970] 142,005 

127,605} 6,738) 134,343) 4,478] 45,921 98,043) 143,964 

140.311] 12.529] 152.840] 4.9230) 53 461) 105.729] 159,190 

133,020] 12,356) 145,376) 4,846) 37,879) 68,979) 106,858 

126,842] 11,361} 138,203) 4,458) 35,652 58,150 93,802 

Total 12 mos. _|1,696,913/114,944/1,811,857| 4,964/586,594/ 1,119,409] 1,706,003 

1928. 

January _.....-- 116.245) 6,478) 122,723} 3,959) 56,721 64,824| 121,545 
February ....... 117,788| 7,060) 124,848) 4,305) 60,603 73,789) 134,392 
Pc cacdanens 123,162) 5,810) 128,972) 4,160) 55,970 72,642; 128,612 
DIE cilickbbones 117,088) 5,736) 122,824) 4,094] 64,989 72,234; 137,223 
ee 122.738) 6,498) 129,236) 4,169) 56,738 79,103] 135,841 
. 125,065) 5,948) 131,024] 4,307] 57,067 81,436) 138,503 
GE wbbineuecne 127,718) 7,374) 135,092) 4,358] 56,785 82,245) 139.030 
ee 137,574) 5,986) 143,560) 4,631) 60,240) 83,398) 143,638 
September -.-_-_- 130,897} 6,121) 137,018) 4,567) 51,292 88,797) 139.999 
Ooeenne ac. 143,624) 5,575) 149,199) 4,813] 54,992) 100,371) 155,363 
November _...-- 148,373| 7,075| 155,448) 5,182) 49,121 99,822) 148,943 
December .___-. 140,779| 7,126) 147,905| 4,771) 49,703 84,889) 134,592 
Total 1928-_-_-|1.551,062| 76,787|1,627,849| 4,448|674,221| 983,460|1,657,681 
BD enkinewiaaea 1,418,815) 57,691|1,476,506| 4,045/641,865| 824,844/1,466,709 
BP wae ceke cok 1,383,604] 56,850|1,440,454| 3,946/525,861| 902,174|1,428,035 
Qa 1,299,832) 52,477|1.352,309| 3.705/584,553| 831,171|1,415.724 
EE sbdibckuocs 1,267,810) 32.522)1,300.332| 3,553/566.395| 753.389)1,319,783 
eer 1,136,624] 27,261|1,163,885! 3,1891521,872| 735,52111,157,393 





a Beginning 1926 includes shipments from Trail Refinery in British Columbia- 


OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR 
THE PAST SIX MONTHS. 
































Monthly 
Average July Aug. Sept. Oct. Nov. Dec. 
1928. 1929. 1929. 1929. 1929. 1929. 1929. 
ney mines_| 32,432 | 31,819 | 31,118 | 30,927 | 32,265 | 29,812 | 28,615 
Lake mines_____ 7,457 7,915 1 7.738 8,146 8,105 7,292 
Vein mines..... 32,053 | 34,095 | 35,147 | 34.504 | 36,264 | 31.214 | 31,999 
m ores....| 3,812 5,400 5,500 6,233 5,900 6.803 | x6,.200 
Total crude prod.| 75,754 | 79,229 | 78,885 | 79,402 | 82.575 | 75.934 74,106 

x Estimated. 











Tin Curtailment Extended. 

According to London advices Jan. 17 to the New York 
“Evening Post’ a group of six Cornish-controlled Malayan 
tin mines have instructed their general manager temporarily 
to cease mining of tin ore for 24 hours each week. This 
group had not previously announced adhesion to the Tin 
Producers’ Association’s voluntary restriction, says the 
cablegram. Previous reference to the tin restriction plan 
appeared in our issue of Jan. 11, page 207. From the “Wall 
Street Journel” of Jan. 17 we take the following London 
advices: 


Nigerian Advisory Council of Tin Producers’ Association, has unani- 
mously recommended that the producers of Nigeria reduce output 20% 


for the first quarter of 1930. About 75% of this reduction in the total out- 
put of Nigeria has been put into effect. 


This announcement follows the statement of Selangor Chamber of Mines 
that recommendations of the Tin Producers’ Association, regarding the 
regular week-end shut-down of tin mines had been accepted and would be 
put iato force immediately. 


A large number of plants in Malaya peninsular have been taken similar 
action and shutdowns began last week. 


Word was received in this city from London earlier in the 
week that more than 100 tin producing plants in Malaya 
had closed down over the week-end as a measure of volun- 
tary restriction of production along the lines of the scheme 
proposed by the Tin Producers’ Association. Besides a 
majority of the Nigerian producing units, it was stated that 
an important section of the South American production 
had also adopted the same measure, closing down for a 
proportionate period of time. These steps are being taken 
voluntarily pending meetings of the boards of directors 
of various producing companies to consider adoption of the 
co-ordinated scheme of restriction proposed by the Tin 
Producers’ Association. 








Anaconda Copper Mining Co. Closes Mines. 


The New York “Sun” reports the following from Butte, 
Mont., yesterday (Jan. 17): ‘“ 


The Anaconda Copper Mining Co. has shut down its Original and Ana- 
conda mines. Suspension went into effect with the Thursday night shifts. 
Those sbutdowns follow recent closing of the Leonard mine by the same 
company. 

The management announced that the curtailment is due to the increase 


in stocks of refined copper between Dec. 1 and Jan. 1. Stocks are the 
largest in many years. 








Further Gain in Steel Output—Price Lower. 


Demand for steel continues to grow, and production has 
made another gain, but prices have undergone further re- 
ductions, states the “Iron Age’”’ in its current market sum- 
mary this week. The “Age” further reports: 


With business on the mend, the downward revision of prices is interpreted 
as an effort to stabilize a market that had been subject to widespread ir- 
regularities. The temptation to make concessions was strong during a 
period when the dearth of prompt specifications forced frequent roll changes 
and intermittent mill operations, but with releases growing in volume pre- 
ducers believe that a steadier price situation is at hand. 

Both of the leading producers are now making raw steel at the rate of 

70% of capacity, compared with 65% last week and as low as 40% in the 
closing week of 1929. This recovery is impressive, since buyers are still 
cautious and limiting specifications to nearby needs. As these requirements 
are gaining, the industry is less conservative in appraising business pros- 
pects and confidently predicts further improvement, particularly in heavier 
rolled products. 
In the Chicago district, where steel ingot output is now 65% of capacity, 
compared with 60% a week ago, two banked steel works blast furnaces have 
been put into commission and a 70% rate for next week is predicted. The 
entire Greater Pittsburgh area, including the Youngstown and Wheeling 
districts, is now on a 65% basis, following sharp gains in the Valleys and 
among the smaller companies around Pittsburgh. Average ingot output 
for the country at large is also placed at 65%. 

Mill prices on plates and Shapes have declined $2 a ton to 1.80c., Pitts- 
burgh. Bars, which have also been irregular recently, are now more firmly 
held at 1.90c. Reductions of $2 a ton have also been made on black sheets, 
galvanized sheets, fender stock and all wire products except wire rods, 
manufacturers’ wire and woven wire fencing. 

Rail bookings have been augmented by orders for 107,000 tons. The 
Baltimore & Ohio bought 85,000 tons, the Soo Line divided 8,000 tons 
among the Illinois Steel Co., Inland Steel Co. and the Bethlehem Steel 
Corp., and the Central of Vermont placed 7,000 tons with the Bethlehem 
company. Three small orders from Western lines accounted for 7,000 tons 
additional. Rail specifications are expanding and Chicago mills are plan- 
ning a further increase in output, now at 85% of capacity. 

Motor car builders are slowly stepping up production and will make a 
much better showing in February than in the current month. Steel re- 
leases from the automobile industry show a further increase, particularly in 
bars and sheets. At Clevelenad, one of the leading sources of supply for 
automotive steel, the output of independent producers is now 65% of 
capacity, compared with 30% a few weeks ago. A leading Ohio producer of 
alloy steel has increased operations to about the same basis. However, it 
is estimated that the automobile industry is not yet taking more than 20 
or 30% of the steel that it uses during peak operations. 

The ‘Iron Age’ composite price for finished steel has declined from 
2.362c. to 2.319c. a lb., the lowest figure since July, 1928. The pig iron 
composite is unchanged at $18.21 a gross ton, as the "gl table shows: 

Finished Steel. 


Jan. 14, 1930, 2.3192 a Lb. 


Based on steel bars, beams, tank plates, 
wire, rails, bleck pipe and black sheets. 
These products make 87% of the United 
States —. os finished steel. 





Jan. 14, 1930, sis. ‘21, a Gross Ton. 


OG COU B66. onc cccccssancsas 2.8623¢e.|One week ago.....-....-....-- $18.21 
le MUNN O68. osc ce cacasesus 2.3626. | One month ago_......---.-... - 18.21 
GD DORE BOR. 6 5 occtencechcinnt ef RR aa - 18.46 
10-year pre-wer average__.....- 1.689c. | 10-year pre-war average.-.......- 15.72 


Based on average of basic iron at Valley 
furnace and foundry trons at Chicage, 
Philadelphia, Buffalo, Valley and Birm- 


Low. High. Low. 
1929..2.412c. Apr. 2 2.362¢e. Oct. 29] 1929...$18.71 May 14 $18.21 Dec. = 
1928__2.391e. Dec. 11 2.314c. Jan. 3]1928... 18.59 Nov. 27 17.04 July 24 
1927..2.453e. Jan. 4 2.293c Oct. 25|1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403e. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18!1925... 22.50 Jan. 13 18.96 July 7 


A further moderate increase in demand for finished steel 


has greatly stimulated competition among producers and 
has unsettled prices, especially on sheets, strip and wire, 
the “Iron Trade Review” of Cleveland, this week (Jan. 16) 
says: Concessions, which have been sharpest to the auto- 
motive industry, are believed, however, to have run their 





course, and efforts to stabilize are strengthened by the grow- 
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ing conviction in the industry that as 1930 develops its iron | over 1928. This increase, due in large measure to the 
and steel requirements will closely match those of 1929, adds | greater use of fuel by electric utilities, railroads and steel 


the “Review,” which also goes on to say: 

Reaffirmation of the 1.90c., Pittsburgh, quotation on soft steel bars. 
plates and shapes seems probable. This level has not been strong, and in 
meeting the 1.85c., Cleveland, base on bars, which has disturbed the 
market in Northern Ohie and Southern Michigan, producers have shaded 
the official market as much as $2. Cold finished bars to large automotive 
users have been shaded $2, to 2.10c., Cleveland. Plates in the East are off 
$1, to 1.95c. te 2.00c., Coatesville. 

Black sheets, nominally 2.75c., Pittsburgh, have been quoted as low 
as 2.55c. and autobody sheets are not strong at the recent decline of $2 to 
3.90c., Pittsburgh. Hot strip is irregular at 1.90c., Pittsburgh, for narrow, 
1.80c., Pittsburgh, for wide, and 2.65c., Cleveland, for cold rolled. Tie 
plates have been lowered $1.50 per ton, and concrete bars $1 to $2. 

Wire products generally, excepting manufacturers’ wire and fencing, 
have been reduced $2, to a basis of $2.30, Pittsburgh-Cleveland, to jobbers 
for nails. Manufacturers’ wire, which producers are attempting to main- 
tain at 2.40c., Pittsburgh-Cleveland, is $2 less to preferred consumers. 

Automobile and railroad business constitute the chief props of both the 
finished steel and pig iron markets. Bridge work, apartments, hotels and 
similar structures are taking seasonal amounts of structural material, but 
the lag in industrial construction is a handicap. Steel pipe buying is 
negligible, but the cast iron pipe market in 30 days should feel the stimulus 
ef Spring municipal purchases. 

Requirements of the automotive industry, while not much over half of 
last January, are rising steadily. Chevrolet, which may produce more 
ears this month than Ford, owing to the latter's delay in attaining large- 
scale production, and Hudson-Essex have come back stronger than other 
makers. The outlook is for moderate, steady increases in automotive 
assembly. 

Railroad support is more manifest in specifications than in new business, 
although inquiry for equipment continues brisk. Including 3,050 for 
the St. Paul, Chicago mills expect to book steel for 31,000 freights cars 
in the near future. In the past week 488 cars were placed, including 400 
for the Southern Pacific. A large Burlington inquiry isin prospect. Twelve 
locomotives were ordered last week. 

Track accessory awards at Chicago totaled 15,000 tons, with almost 
18,000 tons on inquiry. The New Haven has closed on 5,000 to 10,000 
kegs of spikes. The Nickel Plate will buy accessories for 30,000 tons of 
rails. The Central of New Jersey has placed 14,615 tons of rails with the 
Bethlehem Steel Co. and the Soo Line 9,000 tons with the Illinois and 
Inland companies. 

Sheet, strip and bar mills have chiefly been quickened by reviving auto- 
mobile demand, while plate mills continue the most active on account of 
car and locomotive specifications. At Chicago 4,000 tons of Western oil 
tank inquiry is out, while prospective Great Lakes ship construction and 
repair work will take 10,000 to 15,000 tons of plates. Two bridges at 
Buffalo call for 18,000 tons of structurals, and a subway section in New 
York 7,700 tons. 

Prodded by slowly-rising requirements, pig iron consumers who deferred 
eovering are entering the market. Sales at Cleveland the past week totaled 
25,000 tons, the largest in many weeks. At Chicago, shipments are running 
25% ahead of December. Heavy sales of basic iron have been made at 
Philadelphia. Buffalo prices for loca] delivery have been reduced $1. A 
Sharpsville and Cherry Valley merchant stack have been lighted, with the 
Youngstown Sheet & Tube Co. contemplating lighting a Hubbard stack. 
The Neville Island stack will be blown out for relining. 

From every producing district improved operations are reported, with 
danger of flood interference at Ohio Valley and Youngstown mills lessened. 
Pittsburgh and Buffalo steelmaking operations, at 60% last week, are now 
65 and 67%, respectively. Chicago has stepped from a 55-60% rate to 
65, and stacks at Joliet and Gary have been relighted. Steel corporation 
units at Youngstown are at 60% and independents at 65. Steel corpora- 
tion subsidiaries generally are at 67% this week, contrasted with 66 last 
week, with further gains forecast by an increase of 291,848 tons in unfilled 
tennage, to 4,417,193 tons as of Dec. 31, the largest total since April 30 1929. 

A decline of 12 cents brings the ‘‘Iron Trade Review’’ composite of 14 
leading iron and steel products down to $35.60, the lowest since October 
1928. In three weeks of 1930 this barometer has declined 28 cents. 








December Anthracite Shipments 1,216,070 Tons Over 
Previous Month and 987,484 Tons Over That for 
December 1928. 

Shipments of anthracite for the month of Dec. 1929, as 
reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 5,831,534 gross tons. This is an 
increase as compared with shipments during the preceding 
month of November, of 1,216,070 tons, and when compared 
with the month of Dec. 1928, shows an increase of 987,484 
tons. Shipments for Dec. 1929, were the largest December 
shipments since 1922. 


Shipments by originating carriers (in gross tons) are as 
follows: 








Month of— Dec. 1929. Dec. 1928. Nov. 1929. Nov. 1928. 
I isn siniesentniienibeon 1,157,152 1, 041 471 1,006,240 1,147,182 

Lehigh Valley RR---....-..... 989,069 "686.070 1,348 948.764 
Centra! RR. of New Jersey...... 560.885 461.454 421,422 571,197 
Del., Lack. & Western RR. 802,112 744,547 746.290 870,113 

Delaware & Hudson Co-... 786,077 993 948 845, 

Pennsy!vania RR... ............ ¥ 439,011 459,284 490.873 
Staines snide saitiilthansndicliatonsditaiaiiou 611,671 677 415,529 634.765 
N. ¥., oh & Western Ry... 142,172 124,752 120,635 158,074 
pbise 219.010 207.075 193,768 580 
Ts on ak tke cbviiinitnwndin 5,831,534 4,844,050 4,615,464 | 5,759,031 








_ Output of Bituminous Coal in 1929 Shows Gain of 
4.9% Over 1928—Anthracite Production Higher 
—Prices Generally Stronger. 


In a year devoid of the spectacular, the most notable 
features of the bituminous coal markets of the country in 
1929 were an increase in the total production and a marked 
strengthening in price levels in the last quarter, the “‘Coal 
Age” reports. Total production for the year was estimated 
at 525,358,000 tons, an increase of 24,613,000 tons, or 4.9% 


plants, is the more noteworthy in that it was made in the 
face of increased competition from natural gas and a decline 
in the reserves in storage. The 1929 output was the largest 


since 1926, when 673,367,000 tons were mined, adds the 
“Age,” which further says: 


Production, on the whole, was undisturbed by labor troubles and was in- 
fluenced only by the usual seasonal fluctuations in demand and, in some 
cases, shifts in tonnage. Prices moved in a comparatively limited range, 
but closed markedly stronger in most of the principal markets. 

Spot prices for the country as a whole during the first six months of 1929 
dropped to an average of $1.755, the lowest figure since 1916. In the 
third quarter they rose to $1.77, and in the fourth to $1.88, the highest 
level of any quarter in the two year period, 1928-29. This average marks 
the first definite upturn in a progressive decline extending from 1923, with 
the exception of a slight increase in 1926. 

Movement to the lakes continued to be one of the steadiest and most 
dependable factors in the trade last year. Shipments of cargo coal for the 
season ended Dec. 31 were 37,933,249 net tons, as compared with 33 ,402,121 
tons in 1928. 

The year 1929 marked the first definite stop in the progressive check in 
anthracite rpoduction since 1926. Estimated 1929 production placed the 
total at 76,640,000 net tons, as against 75,348,000 in 1928. 








Output of Bituminous Coal and Pennsylvania 

Anthracite Higher Than at This Time Last Year. 

According to the United States Bureau of Mines, De- 
partment of Commerce, the production of bituminous coal 
and Pennsylvania anthracite for the week ended Jan. 4 
1930, exceeded that for the preceding week and that for the 
corresponding period a year ago. The output for the week 
under review was as follows: Bituminous coal, 10,139,000 
net tons; Pennsylvania anthracite, 1,353,000 tons and bee- 
hive coke, 81,600 tons. This compares with 7,735,000 
tons of bituminous coal, 1,258,000 tons of Pennsylvania 
anthracite and 72,000 tons of beehive coke produced in the 
week ended Dec. 28 1929, and with 9,881,000 tons of bi- 
tuminous coal, 1,169,000 tons of Pennsylvania anthracite 
and 94,500 tons of beehive coke in the week ended Jan. 5 
1929. 

For the coal year to Jan. 4 1930, the production of bi- 
tuminous coal amounted to 393,433,000 tons as compared 
with 377,286,000 tons in the coal year to Jan. 5 1929. The 
Bureau’s statement follows: — 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Jan. 4 1930, 
including lignite and coal coked at the mines, is estimated at 10,139,000 
net tons, in comparison with 7,735,000 tons during Christmas week. 
New Year's Day is observed as a holiday in some bituminous fields. De- 
tailed loadings indicate that Jan. 1 was equivalent to approximately 0.4 
of a normal] working day. 


Estimated Untted States Production of Bituminous Coal (Net Tons). 


————-1929-1930——_——_ ————— 1928. 1929—————— 
. Coal. Year s SS — 

Week Ended— Week. to Date. " > 
Dec. 31 1929....... 11,156,000 375,559,000 11,235,000 360,403.000 
Daily . verage.... 1,859,000 1,676,000 1,873,000 1,610,000 
Dec. 28 1929.a -.-. 7,735,000 383,294.000 7,002,000 367 .405,000 
Deily average_... 1,547,000 1,673,000 1,400,000 1,606,000 
Jan. 4 1930_b.....-. 10,139,000 393,433,000 9,881,000 377,286,000 
Deily average.... 1,878,000 1,678,000 1,830,000 er. 


8, 
a Revised since last report. b Subject to revision. 
normal working day. 
The total production of soft coal during the present coal year to Jan. 4 
(approximately 235 working days) amounts to 393,433,000 net tons. 
Figures for corresponding periods in other recent years are given below: 


1928-29.........-- 377,286,000 net tons] 1926-27........--- 433,709,000 net tons 
1927-28......----- 356,072,000 net tons} 1925-26...-....--- 397 674,000 net tons 


As already shown by the revised figures above, the total production o 
soft coal for the country as a whole during the week ended Dec. 28 1929— 
Christmas week —amounted to 7,735,000 net tons. This compares with 
a production of 11,156,000 tons in the preceding week which, however, 
had six full working days. The following table apportions the tonnage by 
States and gives comparable figures for other recent years: 

Estimated Weekly Production of a. by pb aw aed (Na& Tons). 


Jan. 1 weighted as 0. 


& 
» 

















. 1923 
Dec. 28°29. Dec. 21°29. Dec. 29°28. Dec. 31°27. <Avge.a 
205, 377,000 198,000 252.000 349,000 
J 50,000 23.000 34,000 25,000 
J 263,000 210,000 186,000 253,000 
1,258,000 1,435,000 1,192,000 1,321,000 1,535,000 
79,000 408 ,000 J 307 ,000 514,000 
,000 102,000 82,000 59,000 121,000 
a 49,000 70,000 90,000 
571,000 980,000 421,000 678,000 584,000 
26,000 316,000 255,000 317,000 204.000 
39,000 60,000 39,000 38,000 37.000 
12,000 10,000 14,000 15,000 21,000 
,000 85,000 79,000 101,000 69,000 
,000 80,000 59,000 73,000 64,000 
,000 52,000 42,000 52,000 56.000 
,000 72,000 42,000 47.000 27,000 
,000 525,000 262,000 138,000 599.000 
,000 78,000 69.000 87.000 58,000 
.000 2,685,000 1,932,000 1,989,000 2,818,000 
,000 130,000 62,000 83.000 103,000 
,000 13.000 15,000 17,000 21,000 
96,000 117,000 135,000 116,000 100,000 
ER ee ES 139,000 280,000 119,000 174,000 193,000 
Washington......----.- 37.000 55,000 40,000 41,000 57.000 
W. Virginia—Southern._b 989,000 2,106,000 804,000 1,081.000 1,161,000 
Northern_c....------ 471,000 688 ,000 401,000 -000 663,000 
WRENS 6k cicedcccnsons 126,000 132,000 113,000 159,000 173,000 
Sainadapennn ipichapaiastiiis - 57,000 3,000 6,000 5,000 
Total bituminous coal. 7,735,000 11,156,000 7,002,000 7,911,000 9,900,000 
Pennsylvania anthracite... 1,258,000 1,863,000 890,000 1,215,000 1,806,000 
Total all coal. .-.--.--- 8,993,000 13,019,000 7,892,000 9,126,000 11,706,000 
a Average weekly rate for entire month. ‘b Includes operations on the N. & W.; 
Cc. &0.; V " M,:; Charleston of the B. & O. c Rest of 
8 y € included in “Other States.” 
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PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in Pennsylvania during the week 
ended Jan. 4 amounted to 1,353,000 net tons. All mines were closed on 
New Year's Day and, as in the preceding week, activity slackened some- 
what in the days preceding the holiday. The average daily rate of output 
is still below that of early December. Production during the first week in 
1929 amounted to 1,169,000 tons. In comparison with last year, the 
current week therefore show s an increase of 184,000 tons. 


Estimated Productton of Pennsyloanta Anthractte (Na Tons). 


Week Ended— 1929-1930. 1928-1929. 
D6. Bi 16D. nc wcccccnccccsccccsscvecesossoccesacce 1,863,000 1,466,000 
166, 3B 19BD.G . cc ccccncccsnccsccns stswneatscseenese 1,258,000 890,000 
Fae 4.1998. D oc cwmccceseseanscese cadcosece Senceecece 1,353,000 1,169,000 


a Revised. b Subject to revision. 





BEEHIVE COKE. 

The total production of beehive coke during the week ended Jan. 4 1930 
is estimated at 81,600 net tons. This compares with an output of 72,000 
tons in the preceding week when, however, there were only five working 
days. Production during the first week in January 1929, amounted to 
94,500 tons. The following table apportions the tonnage by regions: 

Estimated Weekly Production of Bechtve Coke (Nat Tons). 











W eek 
Jan. 4 Dec.28 Dec.21 Jan. 5 

Regton— 1930.b 1929.b 1929. 1929. 
Pennsylvania, Ohie and West Virginia... 71,200 62,000 71,200 83, 
Georgia, Kentucky, Tennessee and Virginia 7,000 7,100 6,400 5,700 
Colorado, Utah and Washington......-.. 3,400 2,900 5,900 5,600 
Ualted Gentes ....cccncesccceconseseon: 81,600 72,000 83,500 94,600 
Dally average--.-.-------------------- 13,600 14,400 16,700 ~=—15,750 

a Subject to revision. b Revised since last report. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Jan. 15, made public by the Federal Re- 
serve Board, and which deals with the result for the 12 
Reserve banks combined, shows decreases for the week of 
$125,300,000 in holdings of discounted bills and of $5,800,000 
in U. 8. securities, and an increase of $4,200,000 in bills 
bought in open market. Member bank reserve deposits 
declined $9,600,000, Government deposits $7,300,000 and 
Federal Reserve note circulation $54,500,000, while cash re- 
serves increased $49,400,000. Total bills and securities 
were $124,700,000 below the amount reported a week ago. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


All Federal Reserve banks reported reductions in holdings of bills dis- 
counted, the principal declines being $60,500,000 at the Federal Reserve 
Bank of New York, $19,800,000 at San Francisco, $10,100,000 at Chicago, 
$7,500,000 at Kansas City and $6,900,000 at Philadelphia. The System's 
holdings of bills bought in open market increased $4,200,000 and of Treas- 
ury certificates and bills $1,300,000, while holdings of U. 8S. bonds declined 
$2,700,000 and of Treasury notes $4,400,000. 

Federal Reserve note circulation was $54,500,000 less than a week ago, 
all of the Federal Reserve banks except Philadelphia reporting decreases for 
the week, the largest declines being: New York, $13,100,000; Boston, 
$9,400,000; San Francisco, $7,400,000, and Chicago, $5,700,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 430 and 431. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 


ended Jan. 15, is as follows: 
Increase (+) or Decrease (—) 





Jan. is 1930. “— — 

ee NNN an Si cies 3,154,517,000 +49,387,000 +361,882,000 
CO SRE, « cncdiandwbicnnuee 2,961,052,000 +31,705,000 +330,482,000 
Total bills and securities............ 1,259,623,000 —124,701,000 291,608,000 
Bills discounted, total............-. 442,336,000 —125,279,000 —379,488,000 
Secured by U. 8S. Govt. obligations. 235,064,000 84,153,000 -—290,671,000 

b WRitidncscnnsne 207,272,000 41,126,000 —88,817,000 

Bil's bought in open market......-.. 323,347,000 +4,180,000 —157,892,000 
U. 8. Government securities, total... 479,060,000 —5,782,000 +-240,717,000 
Bonds. 6 —2,675,000 + 16,950,000 
Treasury notes —4,401,000 + 53,745,000 
Certificates of indebtedness +1,294,000 +170,022,000 
Federal Reserve notes in circulation. .1,782,371,000 54,483,000 + 85,069,000 
TO Bi odacncncedasocnacuae 2,403,879,000 —18,420,000 —68,703,000 
Members’ reserve deposits........ 2,357,650,000 —9,600,000 —56,903,000 
GOVOTMIGNE. picnccaccntscdscane 16,573,000 -—7,298,000 —8,962,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows an increase of 
$13,000,000, the total on Jan. 15 1930 being $3,365,000,000, 
which compares with the high record in all time established 
on Oct. 2 1929 of $6,804,000,000, and with $5,395,000,000 
on Jan. 16 1929. The loans for own account decreased dur- 
ing the week from $886,000,000 to $853,000,000 and the 


loans ‘‘for account of others’’ from $1 ,642,000,000 to $1,636,- 
000,000, but the loans “‘for account of out-of-town banks in- 
creased from $824,000,000 to $877,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 

Jan. 15 1930. Jan. 8 1930. Jan. " 1929. 

Loans and investments—total_........ 7,655,000,000 7,793,0008,000 7,161,000,000 
146800... cs coccoscentcstisisctsde 5,685,000,000 5,818,000,000 5,251,000,000 
eee ere 2,950,000,000 3,029,000,000 2,837,000,000 
BRO ccc kcaonsnacsnnmagamemict 2,735,000,000 2,789,000,000 2,414,000,000 
Investments—total................... 1,971,000,000 1,976,000,060 1,910,000,000 
U. 8. Government securities......... 1,110,000,000 1,083,000,000 1,145,000,000 
Other securities. ........-ccccnccece ,000,000 892,000,000 765,000,000 
Reserve with Federal Reserve Bank.... 764,000,000 744,000,000 756,000,000 
EE Bt UE ndisvGinnddnndbbeseeiawen 51,000,000 59,000,000 54,000,000 
Net demand deposits................-. 5,454,000,000 5,479,000,000 5,391,000,000 
Ft GE, occbasindiiadthinadanwta 1,275,000,000 1,267,000,000 1,182,000,000 
Government deposits................. J ,000 9,000,000 24,000,000 
eee ER Hs 6 oi net bdcadinnatnna 84,000,000 83,000,000 111,000,000 
SIE OS Mi ccducinssdtetuscanetses 987,000,000 986,000,000 976,000,000 
Borrowings from Federal Reserve Bank. 15,000,000 76,000,000 141,000,000 


Loans on secur. to brokers & dealers; 

















For account of out-of-town banks.... 877,000,000 824,000,000 1.859,000,000 
For account of others..............- 1,636,000, 1,642,000,000 2,452,000,000 
BOEctcsecdneccdsonscssianeian 3,365,000,000 3,352,000,000 5,395,000,000 
Oe Ginn ownaniniaitntideninl 2,949,000,000 2,925,000,000 4,818,000,000 
Gt ion on wsccnndbemmumndeie 416,000,000 427,000,000 577,000,000 
Chicago. 
Loans and investments—total_........ 1,958,000,000 1,979,000,000 2,059,000,000 
BOON SS cb civeicdtasinseinne 1,552,000,000 1,570,000,000 1,609,000,000 
OO ais 6 nti a ticidin tian ditinen 917,000,000 918,000,000 882,000,000 
MCE inn pinimibucctbcininktdnds 635,000,000 652,000,000 727,000,000 
Investmentse—total_.................. 406,000,000 409,000,000 451,000,000 
U. 8. Government securities. ........ 156,000,000 155,000,000 199,000,000 
Ei ocninencaietmnnnadtnes 50,000,000 253,080,000 251,000,000 
with Federal Reserve Bank.... 169,000,000 177,000,000 185,000,000 
ES Tae ,000,000 17,000,000 17,000,000 
Net demand deposits................. 1,231,000,000 1,252,000,000 1,244,000,000 
ey iin dicen es, dee ak smiling dais tc nenio'cs 7,000,000 598,000,000 685,000,000 
Government deposits................. 4,000,000 4,000,000 3,000,000 
Bn Ss DRE, as cicconsoobnaccwnn 128,000,000 133,000,000 158,000,000 
I WI score tb nce ngs ants ann’ hehe ,000,000 313,000,000 324,000,000 
Borrowings from Federal Reserve Bank. 11,000,000 13,000,000 75,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Jan. 8: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Jan. 8 shows decreases for the week of 
$531,000,000 in loans and investments, $696,000,000 in net demand 
deposits, $61,000,000 in borrowings from Federal Reserve banks and 
$36,000,000 in Government deposits, and an increase of $60,000,000 in 
time deposits. 

Loans on securities declined $418,000,000 at all reporting banks, $374,- 
000,000 in the New York district, $30,000,000 in the Chicago district, 
$12,000,000 in the Cleveland district, $9,000,000 in the Boston district and 
$6,000,000 in the Richmond district, and increased $6,000,000 in the 
Dallas district. ‘‘All other” loans declined $171,000,000 at all reporting 


banks, $73,000,000 in the New York district, $41,000,000 in the Chicago 
district, $20,000,000 in the Cleveland district, $18,000,000 in the Boston 


district, $11,000,000 in the Dallas district and $9,000,000 in the Atlanta 
district. 





Holdings of U. 8. Government securities increased $46,000,000 at report- 
ing banks in the Chicago district, $33,000,000 in the Boston district. 
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$12,000,000 in the San Francisco district, $11,000,000 in the New York 
district and $109,000,000 at all reporting banks. Holdings of other securi- 
ties declined $20,000,000 in the Chicago district, $17,000,000 in the New 
York district, $7,000,000 in the Cleveland district and $51,000,000 at all 
reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise decreases of $33,000,000 at the Federal Reserve Bank of 
New York, $19,000,000 at Chicago, $8,000,000 at Philadelphia and $6,- 
000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 


member banks, together with changes during the week and the year ending 
Jan. 8 1930, follows: 


Increase (+) or Decrease (—) 











Jan. 8 1930. Dec. 31 1929. Jan. 9 1929. 

Loans and investments—total__._22,632,000,000 —531,000,000 +332,000,000 
Loans—total................... 17,060,000.000 —589,000,000 +731,000,000 
ie Gnd dickcnctsoninawin 7,886,000,000 —418,000,000 +446,000,000 
SUN Wasincabdneistity mene casinse cid ss 9,173,000,000 —171,000,000 +284,000,000 
Investmentse—total__............ 5,572,000,000 +58,000,000 —399,000,000 
U. 8. Government securities.... 2,702,000.000 +109,000,000 —348,000,000 
Other securities. .............. .870,000,000 —51,000,000 —51,000,000 
— Federal Res’ve banks 1,727,000.000 + 1,000,000 —38,000,000 
Ric cuniitineicdpicin’s ,000,000 —5,000,000 —14,000,000 

Net demand deposits_........... 13,422,000,000 —696,000.000 —186,000.000 
Fe GOES band bucctanecdcce 6,847 ,000,000 + 60,000,000 —49,000,000 
Government deposits............ ,800,000 —36,000,000 —65,000,000 
ING: és a ttn cnitcinteteep snes 1,130,000.000 —186,000,000 —60,000,000 
EI Oe Wieck ccaseoteckow .937,000,000 —213,000,000 —162,000,000 
Borrowings from Fed. Res. banks. 344,000,000 —61,000,000 311,000,000 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 





Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Jan. 18, the following summary of market 
conditions abroad, based on advices by cable and radio: 


CANADA. 


Wholesale and retail trade in the Dominion continues normally quiet. 
Severe temperatures in the Prairie Provinces have had a stimulating effect 
on sales of winter wearing apparel. Increased activity in the automobile 
and rubber industries is outstanding in Eastern developments. Some 
observers now estimate that December business was about 10% below the 
volume recorded for the last month of 1928. Index of wholesale prices 
in Canada maintained by the Dominion Bureau of Statistics, registered a 
slight increase for December, attributed chiefly to improved agricultural 
produce markets. Wheat was firmer although coarse grains, rubber and 
vegetable oils were at lower quotations. Livestock, fresh meat and : ggs 
advanced but leather and cured meats declined. Cotton, silk and wool 
were cheaper as were steel sheets, lead, zinc and silver. Wheat prices in 
the Dominion declined more than 6 cents per bushel during the past week, 
No. 1 Northern being quoted at Winnipeg at: $1.32%. Lakehead wheat 
stocks on Jan. 3 registered a slight increase over the previous week with 
47 ,924,000 bushels in storage. The 1930 session of the Dominion Parlia- 
ment will open at Ottawa on February 20. 


CHINA. 


The lowest silver exchange yet recorded is drastically affecting China’s 
purchasing power, with a resultant acute depression existing in import 
business. Uncertain internal conditions continue, although some en- 
couragement is apparent for more settled conditions in North China in 
the near future. Through traffic over the Tientsin-Pukow railway is still 
blocked, and the Peking-Hankow line is not as yet in full operation. Some 
prospect is apparent for the early release for use on lines south of the Great 
Wall of rolling stock now held in Mukden. Complete resumption of service 
over the Chinese Eastern Railway is expected by Jan. 30. Operations 
have been resumed between Harbin and Pogranichnaya on the Eastern 
border, and through traffic to Vladivostok is expected by Jan. 15. Con- 
siderable reconstruction will be required on the Western branch, and this 
will be completed about Jan. 20. December shipments to the United 
States from Dairen totaled $460,000, against $607,000 during that month 
in 1928. 





JAPAN. 

Industrial circles in Japan are again considering production restruction 
of commodities exported to China and the South Sea in anticipation of 
smaller sales in those territories on account of the declining silver values. 
Prospects of smaller industrial profits is reflected in the stock exchange, 
prices of leading issues declining. T’wo motor ships have been launched 
for service this summer on the Europeanrun. Sailing time between Kobe 
and Marseilles is expected to be 34 days. The Japanese Government is 
considering national supervision of all bus transportation, both city and 
state. 

MEXICO. 

Retail business is dull, which is the usual condition at this time of the 
year. As a result of the drop is world silver prices, the mining industry is 
seriously affected and a further curtailment in operations is expected 





particularly in the States of Hidalgo and Zacatecas. Petroleum produc 
tion during November amounted to 3,857,399 barrels, a decrease of 157,000 
barrels from the October output. Production for the first 11 months of 1929 
amounted to 40,762,522 barrels. It is officially estimated that the 1929 
frijol (bean) crop was only one-half the average yearly crop of the pre- 
ceding four years and wholesale prices in this commodity have made sub- 
stantial increases. 
NETHERLAND EAST INDIES. 


Retail trade continues very quiet with automobile sales leading the 
downward tendency. The majority of business announcements concerning 
prospects for the new year stress greater uneasiness in regard to the future 
of import trade than was predicted last year. Despite commercial dullness, 
however, the past week was featured by widespread construction activities. 

NEW ZEALAND. 

New Zealand has been very prosperous during the past year, notwith- 
standing the low prices received for wool and several other adverse factors 
of lesser importance. Dairy producers report that owing to the liberal 
use of fertilizers and to excellent rainfall, production in 1929 exceeded that 
of the preceding year by approximately 10%. Overseas prices for butter 
were high due to the dry season in the Argentine and Australia and the 
outstanding feature of the trade was the shipment of large quantities of 
butter to Eastern Canada. The outlook for wool growers is not optimistic. 
While production is high and the quality excellent, prices are so low that 
New Zealand's income from wool this year is expected to be £4,500,000 
less than 1929. The apple crop is making splendid progress and shipments 
are expected to commence during the early part of February. Space for 
1,250,000 cases, an all-time record for New Zealand apples has already 
been booked. The Continent, Norway, South America and Eastern 
Canada are expected to take the bulk of the crop. Automobile sales are 
holding up well. Money is easier and prospects for January are better than 
for the preceding month. Stocks of used cars are moderate and clearances 
good. Building operations are strong and American lumber is selling well, 
with the outlook for the year excellent. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


The general business level was low and there were no outstanding develop- 
ments during the week ended Jan. 4, owing to holidays. There were no 
important transactions in the textile market, as active trade has not been 
resumed since the holidays and all firms are busy with balance sheets. 
The genera) undertone of textile trade, however, is considered better, al- 
though no developments of interest are expected before the latter part of 
the month. Last week’s abaca market was steady with fair inquiries from 
London and demand from the United States quiet. Supplies of high grades 
were low, while medium grades were abundant and low grades were plentiful. 
Stocks at export ports on January first amounted to 180,110 bales and 
stocks on Jan. 6 were 170,911 bales, compared with 125,416 bales a year 
previous. Receipts in January to the 6th of the month totaled 14,660 bales 
and exports during that period amounted to 23,859 bales, of which 9,899 
went to the United States. 








Great Britain’s Reply to French Note on Limitation of 
Naval Armaments. 


The text of Great Britain’s reply to the memorandum of 
France regarding the forthcoming conference to consider 
the limitation of naval armaments was made public in Lon- 
don by the British Foreign Office on Jan. 12. In the British 
reply it is stated that “in issuing the invitation to the 
London conference his Majesty’s Government considered 
that it would not conduce to the success of the conference 
if the various governments were to entrench themselves 
before the conference opened in positions, based perhaps 
on misunderstanding, from which they could not recede.” - 
Among other things, the reply also says: “His Majesty’s 
Government observes with interest the distinction drawn 
in the French memorandum between the Pact of Paris and 
the Covenant of the League. They would suggest, however, 
that the two documents may also be regarded as comple- 
mentary, one of the other. . His Majesty’s Govern- 
ment agrees that problems of naval, land and air disarma- 
ment cannot be completely dissociated one from the other, 
but they do not take the view that no attempt should be 
made to deal with one unless all are being dealt with simul- 
taneously. His Majesty’s Government considers the ap- 
proach to disarmament may best be facilitated by attacking 
the problem in detail as is now proposed in the naval 
conference.” The French suggestion [we quote from the 
London cablegram, Jan. 12, to the New York “Times”] that 
there should be a special Mediterranean naval treaty, in- 
cluding France, England, Italy, and Spain, after the man- 
ner of the four-power Pacific treaty, is met by the British 
reply to the effect that the League of Nations already pro- 
vides a counterport in the Mediterranean of what the four- 
power treaty affords in the Pacific Ocean. The text of 
the British reply follows: 


His Majesty’s Government of the United Kingdom has given most careful 
consideration to the memorandum communicated to them on Dec. 20 
wherein the French Government explains its views upon various questions 
connected with the forthcoming London naval conference. His Majesty’s 
Government much appreciates the frank and friendly attitude of the 
French Government in furnishing them with so comprehensive an elucida- 
tion of their point of view and in reiterating its assurance that they are 
determined to make the conference successful. 

In issuing the invitation to the London conference His Majesty’s Gov- 
ernment considered that it would not conduce to the success of the con- 
ference if the various governments were to entrench themselves before 
the conference opened in positions, based perhaps on misun 
from which they could not recede, nor in the invitation did His Majesty's 
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Government refer to the obligations contracted under the covenant of the 
League of Nations, or to questions of national security and such considera- 
tions, because they are clearly inherent in all disarmament negotiations 
and must be in the mind of every nation taking part in the conference. 

One of the great advantages in the frequent meetings at Geneva is that 
governments have opportunities to understand each other’s respective 
positions and problems, and His Majesty’s Government felt it unnecessary 
to recite elementary obligations, internal or external, but rather to con- 
centrate upon supremely important problems which have to be faced. 
Consideration at the outset in such friendly spirit of the French memo- 
randum will of course be in the minds of all delegates. 

It is true there may not yet have been devised complete machinery for 
sanctions to enforce the various peace agreements now in existence; but 
meantime much has been done, and His Majesty’s Government places con- 
siderable trust in the fact that fifty-six countries have declared their 
intention to renounce war as an instrument of national policy and to 
resort only to pacific means for settlement of international disputes. 

Unless a beginning in reduction of naval armaments is held to be 
justified by the measure of security already achieved through the covenant 
of the League of Nations, the quadruple treaty relating to the Pacific, the 
treaties of Locarno, signature of the optional clause of the statutes of 
the Permanent Court of International Justice by 33 countries, and, finally, 
by the Treaty for Renunciation of War, public expectation will be disap- 
pointed, a tendency toward expansion in arms, which is only too evident 
already, will develop and nations will be taught once more in practice to 
trust only to military preparations for security. 

His Majesty’s Government earnestly hopes the nations attending the 
London conference may by agreement on reduced naval strength register 
their confidence in the great advance made since the war in provision for 
national scurity by political agreement. a 

His Majesty’s Government observes with interest the distinction drawn 
in the French memorandum between the Pact of Paris and the covenant 
of the League of Nations. They would suggest, however, that the two 
documents may also be regarded as complementary, one of the other. 

From that standpoint the Pact of Paris, by its renunciation of war as an 
instrument of national policy, may be held by States which are members of 
the League of Nations to have completed the structure of peace whieh the 
more restricted language of the covenant had for the time left unfinished. 
His Majesty’s Government accepts fully and unreservedly all obligations 
of the covenant, which, however, must not be held to have involved delay 
in progressive steps for disarmament for which the Pact of Paris is 
justification. 

His Majesty’s Government notes the suggestion by the French Govern- 
ment that ‘t is dowbtless due to absence from the Kellogg pact of any pro- 
visions for its methodical application that they have been deterred from 
contemplating any considerable reduction in naval establishment. His 
Majesty’s Government desires to remove the error upon which this reserva- 
tion rests. In response to better prospects of peace and of an international 
agreements, the British proposals as a matter of fact provide for very 
considerable reduction in the strength which the British Empire has 
considered necessary in all categories of combatant vessels from capital 
ships to submarines. 

In Part Il, Section One, of its memorandum, the French Government 
refers to a system of limitation of naval armaments by “global tonnage.” 
His Majesty’s Government has consistently expressed preference for dealing 
with the problem of naval disarmament by strict limitation of the types, 
tonnages and guns of all categories of warships, since they feel confident 
any other method of limitation must tend to preserve those elements of 
competition and uncertainty which will be one of the express objects of the 
conference to eliminate. 

The problem of naval armament involves not only amount of tonnage 
but the use to which it is put. Nevertheless, His Majesty’s Government 
has studied with great care the “transactional proposal’? to which the 
French Government refers and is ready to discuss the possibility of some 
arrangement based on that proposal. 

The French Government emphasizes in Part II, Sectioh Two, of their 
memorandum that there is close interdependence between various defensive 
armaments of a country and gives reasons why they regard this as a 


fundamental principle of its policy of national defense. 


His Majesty’s Government agrees that problems of naval, land and air 
disarmament cannot be compl¢tely dissociated one from the other, but 
it does not take the view that no attempt should be made to deal with 
one unless all are being dealt with simultaneously. His Majesty’s Govern- 
ment considers the approach to disarmament may best be facilitated by 
— the problem in detail, as is now proposed, in the naval con- 
erence, 

In the end, a complete disarmament agreement must cover the whole 
field of arms and steady and continuous work will be required until that 
field has been covered. It, therefore, joins the French Government in 
earnestly hoping that the conference will result in an agreement which 
will commend itself to all powers represented on the preparatory com- 
mission (of the League of Nations) and by facilitating the task of that 
body hasten the summoning of a general disarmament conference. 

As regards Part II, Section Three, of the French memorandum, His 
Majesty’s Government notes with satisfaction that the French Government, 
while taking due account of the naval requirements imposed by the geo- 
graphical position of France, will, like His Majesty’s Government, con- 
tinue to observe strict moderation in appraisement of its needs and that 
the French delegation will have no difficulty in indicating the extent of 
the tonnage required to meet the needs of its country. 

His Majesty’s Government has learned with interest of the views of the 
French Government regarding the desirability of a treaty of mutual 
guaranties and non-aggression among the Mediterranean powers. It agrees 
that the four-power treaty relating to the Pacific which resulted from 
the Washington conference exerted a happy influence upon negotiations 
of the Washington naval treaty. 

His Majesty’s Government would only point out at this stage that a 
treaty such as that suggested by the French Government appears to go 
considerably farther than the Pacific treaty above mentioned, which pro- 
vided only for the summoning of a conference for settlement of contro- 
versies and for joint consultation in the fact of aggressive action. 

Tnasmuch as all Mediterranean powers are members of the League of 
Nations it would appear that facilities already exist for joint consultation 
in event of need. There is a great measure of security in this, but His 
Majesty’s Government will be glad to exchange views on the subject with 
all powers concerned. 

In conclusion, His Majesty’s Government notes with particular pleasure 
the opinion expressed by the French Government that none of the problems 
mentioned in the memorandum amount to irremovable obstacles and it 
shares entirely in the confidence felt by the French Government that there 
will be cordial co-operation among the delegations to promate the great 
aims of the conference and that success will terminate their labors. 








Dr. Schacht, President of Reichsbank, Reconsiders 
Previous Decision and Will Co-operate in Forma- 
tion of Bank for International Settlements— 
Threatened with Law to Curb Him, He Agrees at 


Hague Conference to Reichsbank Subscription to 
Capital. 


Regarding the developments on Jan. 14 at this week’s 
conference at the Hague on German reparations, and the 
proposed Bank for International Settlements, Edwin L. 
James, the correspondent of the New York “‘Times,’’ writing 
from the Hague under date of Jan. 14, said: 


The German delegation will announce at The Hague’s second repara- 
tions conference to-morrow morning that the German Government guaran- 
tees that the Reichsbank will subscribe to the capital of the Bank for 
International Settlements and perform all the duties laid down in the 
Young plan. 

Thus the row raised yesterday by the refusal of Dr. Hjalmar Schacht, 
the head of the Reichsbank, to subscribe to the capita) has been settled 
so far as The Hague conference goes and so far as putting the Young plan 
into operation goes. Whether or not his dislike of the Young plan as it 
stands wil) cause the President of the Reichsbank to give only an indiffer- 
ent sort of co-operation is anovher matter, with which, however, the German 
delegation thinks the Berlin Government will be able to deal. 

The story of how Dr. Schacht rode so bravely up the mountain yester- 
day and less bravely down it to-day forms aninteresting tale. Yesterday, 
after he had presented his ultimatum, the former allies took the stand 
that they were dealing here only with the official German delegation repre- 
senting the German Government and that it was up to the German Govern- 
ment to dea! with Dr. Schacht. A couple of hours later the Germans 
said that under the clause of the Young plan covering non-official Ameri- 
can participation the other German banks could replace the Reichsbank in 
subscribing to the capita] for the International Bank, and when Premier 
Tardieu left for Paris just before 9 p. m. the matter stood there. 

Americans Advise. 

During the evening the financial experts gathered here, including 8. 
Parker Gilbert, the Agent-General for Reparations, and Jackson E. Rey- 
nolds and Melvin A. Traylor, the American representatives on the bank- 
ers’ committee which drafted the statutes for the International Bank, 
pointed out to the diplomats that the abstention of the Reichsbank would 
create a great many difficulties in operating the Young plan, and that 
they had grave doubts technically about the proposed svlution which 
appealed to the diplomats. 

The Germans were notified of this opinion and late into the night they 
worked on the problem of how to remove Dr. Schacht from the seemingly 
untouchable position he occupies as head of the Reichsbank under the 
conditions imposed on Germany by her creditors in 1924. The jurists 
decided that on the agreement of the creditors, which can be safely taken 
for granted, the Reichsbank could change the Reichsbank law to place 
Dr. Schacht under the cuntro! of the German Government. 

The German delegates then got in touch by telephone with political 
leaders in Berlin, with the result that this morning they were able to notify 
Dr. Schacht that they could put through a law curbing him. 

Equa! to any occasion. Dr. Schacht replied that although he was a man 
of principle and never changed his mind, he was nevertheless a law-abiding 
citizen. and if such a law were voted he would abide by it and the instructions 
the Government gave under it. That meant, he said. that if the law were 
voted he would subscribe to the capita] of the International Bank. 


The German Statement. 

At noon the German delegation issued a statement saying: 

“In to-morrow's session of the conference the German delegation will 
take the n steps to guarantee by legal measures the participation 
of the Reichsbank in the International Bank and the assistance of the 
Reichsbank in the work of the International Bank 

‘We learn that the President of the Reichsbank. in a talk with Finance 
Minister Moldenhauer, declared that it went without saying. that in that 
case he would not try to avoid the resulting obligations. bus the par- 
ticipation of the Reichsbank is assured. 

“In a later conference between the President of the Reichsbank and the 
four German delegates complete agreement was reached on this point.” 

It thus appeared that Dr. Schacht had been outplayed by Dr. Curtius, 
the Foreign Minister, and the report spread that he would resign. ~ 

Two hours later it was learned that Dr. Curtius had already called to 
The Hague the head of the Reichs-Kredit-Gesellschaft, controlled by the 
German Government, and of the Seehandlung, the Prussian State Bank, to 
subscribe the German share of the capita] in the International Bank if 
necessary, and it was also learned that Dr. Curtius intended to use this 
course in case the creditor nations did not wish to wait until] the Reichstag 
could pass the proposed law, which was sure to entail a political fight in 
Berlin. 

Law Deemed Unnecessary. 

® Further conferences were held with Dr. Schacht, with the result, an- 
nounced this evening, that it would not be necessary to pass a law curbing 
him because the head of the Reichsbank would now content himself with a 
line written into the protocol of The Hague conference by which the German 
Government would designate the Reichsbank definitely as the German 
bank which should make the Reich's subscription to the capital of the 
International Bank. That, Dr. Schacht said, would take the responsibility 
off his shoulders, and that would satisfy his moral principles. Subsequent 
talks with the heads of the other delegations showed Dr. Curtius that this 
would be acceptable. 

Whether Dr. Schacht is done with his opposition to the Young plan no 
one can say. Perhaps he does not know, for his course of action may 
depend on political developments in Germany. The German delegates are 
assuring the other delegations that if he makes any trouble once the Young 
plan is in operation, the German Government will pass the law proposed 
this morning. 

The role played by the director of the Reichsbank here has given the 
French what they regard as justification for their demand for the ultimate 
right to use sanctions if Germany wilfully defaults. They argue that 
Dr. Schacht may easily become the head of the German Government some 
day and they wish to be protected against his refusing to carry out the 
Young plan, with respect to which he now wishes to accept no moral re- 
sponsibility. 


Reich Approves Sanction Test. 

Incidentally, the German Cabinet to-day approved the compromise 
sanctions text submitted by Dr. Curtius. 

Interestingly enough, Dr. Schacht’s intervention has had the result of 
speeding up the settlement of the issues here, for it has put the German 
delegation in the ranks of those fighting for the Young plan. To-night 
there remains only the question of mobilization to be settled among the 
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ssues which have separated the Germans and the former allies. It is 
expected that it will be arranged Thursday and Friday after Premier 
Tardieu's return from Paris. 

No such progress, however, has been made in arranging the complicated 
Eastern European reparations and they will probably have to be referred 
to a series of commissions to be dealt with later. 

It is now believed that The Hague conference can be ended Friday or 
Saturday, thus completing the arduous task of putting the Young plan into 
operation. 


On the previous day (Jan. 13), stating that ‘“‘with dramatic 
suddenness the second Hague reparations conference reached 
a crisis to-day, and with the same speed apparently sur- 
mounted it,’’ indicated the course of events that day aS 
follows: 


Dr. Hjalmar Schacht, head of the Reichsbank, reached here just before 
noon. He at once called on Jackson E. Reynolds, President of the First 
National Bank of New York, as the head of the banking experts who had 
drafted the statutes for the Bank of International Settlements at Baden- 
Baden, and handed the American a letter stating that as the head of the 
Reichsbank he would not permit the establishment of the International 
Bank as planned. 

Dr. Schacht said he had signed the Young plan, but that so many changes 
had been made to the detriment of Germany at Baden-Baden and else- 
where that it was a matter of honor for him to halt the proceedings. He 
pointed out that he had warned the world in a statement in Berlin that 
he could not stand for alterations but that the whole conference must go 
back to the original Young plan and the Reichsbank would accept only 
the modifications which he found fitting. 


Chief Delegates Advised. 

Mr. Reynolds advised Dr. Schacht to tell his story to all the other bank- 
ers. Before the meeting of the financial experts, called for 4 o’clock, the 
heads of the delegations, including the German, were advised of the fact 
that Dr. Schacht had descended on a conference three-fourths finished with 
its work with the demand that it begin all over. 

When the bankers met, Mr. Reynolds gave the floor to Dr. Schacht, 
who declared that he found himself absolutely unable to pledge the Reichs- 
bank to carry out all the duties of the banks of emission as laid down in 
the Young plan. He based his stand on “‘high moral grounds,”’ and con- 
cluded by saying, to register his position, that he then and there refused 
on behalf of the Reichsbank to subscribe to the capital of the International 
Bank. 

The matter was at once referred to the heads of the delegations, who 
were meeting elsewhere at the Binnenhof. They dropped other business 
and held a meeting without the Germans, reaching the unanimous con- 
clusion that the director of the Reichsbank could not interfere with the 
19 nations here arranging the future of reparations and that the escapade 
of Dr. Schacht was entirely an affair with which the German Government 
must deal. 

The conference, it was decided, must continue and if Dr. Schacht did 
not wish to subscribe to the capital of the International Bank other Ger- 
man banks would be asked to subscribe as provided by the section of the 
Young plan covering the American case. 


Germans Notified. 

The Germans were than called and notified of the decision, and they re- 
tired to their hotel to hold a stormy session with Dr. Schacht, who was 
acting entirely independently of the German Government and the German 
delegation. 

At 7 o’clock the German delegation returned and Dr. Curtius, the 
Foreign Minister, informed the creditor nations that the delegation associ- 
ated itself with their resolution and reported that Dr. Schacht had agreed 
that the Reichsbank would carry out all the other duties imposed by the 
Young plan but that he refused absolutely, as a moral protest, to subscribe 
to the world bank’s capital. Dr. Curtius added that within 36 hours the 
delegation would supply the conference with the names of other German 
banks which would subscribe the $8,000,000 representing the German 
share of the capital of the International Bank. 

The conference then voted, the Germans concurring, to proceed at once 
to-morrow with the details of setting up the bank, calling the Swiss in the 
morning to arrange the legal details for the establishment of the institution 
at Basle. 

Shortly thereafter the delegations announced they had reached an agree- 
ment on the matter of a moratorium on reparations payments, it being 
settled that any moratorium must be cleaned up before another is granted. 
They also announced that the Germans had agreed to make the payments 
on the 15th of every month, as asked by the former allies. The issue con- 
cerning Germany’s railway administration was also settled and the text 
of an agreement on the sanctions issue drafted, which is to be submitted to 
the German and French Cabinets to-morrow. 


Reich Delegates Indignant. 


Of all the delegations the most angry towards Dr. Schacht was the 
German. Not a member of the delegation but called here simply as an 
expert, he appeared to take it upon himself to try to dominate the whole 
proceedings. That his end was largely personal politics, it is asserted, was 
betrayed by his position that his was a moral protest and not one of any 
material importance for Germany. 

Opinions are being hazarded as to whether Dr. Schacht will maintain 
his position. He said to-night that he would until he died. One wonders 
whether he has given consideration to the fact that subscribers to the 
capital stock are to participate in the profits of the international bank, 
from which he would bar the Reichsbank by not subscribing. 

It may require some retouches of the Young plan to meet the situation 
caused by Dr. Schacht, but there are present here the authorities to take 
that step. Interestingly enough, the way to dodge him is supplied by the 
American Government’s refusal to participate in the direction of the 
International bank or in its capital subscription. 

To meet that, Owen D. Young put in the plan the provision that if any 
bank of emission did not wish to take part other banks in its country 
could be invited. Hence the American Federal Reserve is taking no part 
in setting up the International Bank, while other American banks are doing 
so, but the section is general and legally it fits any other country as well as 
the United States, and so this much-criticized provision which has caused 
* so much blame to be directed at Washington now saves the day at The 
Hague. Did Mr. Young ever guess that would happen? 


Matters Complicated. 


It cannot be denied that Dr. Schacht’s position does complicate matters, 
for if the Young plan goes into operation with the director of the Reichs- 
bank in a passive if not a hostile attitude toward it, it is evident that a 
handicap is placed on German co-operation with the world banks while 
Dr. Schacht remains the head of the Reichsbank. 





It so works out that Dr. Schacht was able to-day to defy not only the 
creditor delegations, but the delegation of his own country, because of a 
provision imposed on Germany in 1924, when the Dawes plan was put 
into effect. Fearing the mixing of German policies in the Reichsbank, 
the former Allies insisted that Germany agree that the director of the 
Reichsbank be in an independent and untouchable position during the ten 
years of his term. Dr. Schacht was named in 1924 and thus seems un- 
touchable until 1934. The German Government cannot directly control 
him under existing law. 

Legally, however, Dr. Schacht’s position reposes upon the German 
law which was voted in accord with the aforesaid provision of the London 
accord, and the German delegation is said to have requested its jurists to- 
night to study the question of whether an amendment to that law could 
not be voted to oust Dr. Schacht from the directorship of the Reichsbank. 
If it is held that the consent of the other parties to the London agreement. 
is needed, they are all here and their consent will not be difficult to obtain. 


Said to Seek Presidency. 


In any event, in what is called his campaign for the Presidency of the 
German Republic, Dr. Schacht has gotten his publicity to-night in a form 
which will make an appeal to the Right, with which he has so recently 
become associated. Certainly in the morning all the journals of Dr. Alfred 
Hugenberg will praise him, but only the future can tell whether Dr. Schacht 
helped himself to-day. Certainly it would be hard to contend that he helped 
his country. Indeed, German diplomats say the contrary. 

Will Dr. Schacht back down before the end of the conference? Perhaps 
not. But in any event,the Young plan will go along with or without Dr. 
Schacht as a subscriber to its capital, though if he intends te be obstructive 
he probably can do a good deal in that direction. 

To-night the French, the English and the other creditors rest on the 
position that the Young plan covers the situation adequately, that Dr. 
Schacht must be dealt with by the German Government and that the Young 
plan must go into effect as soon as final agreement is reached here among 
the official delegations, experts apart, and that includes the fiery head of 
the Reichsbank. If Germany does not wish the Young plan she can keep 
the Dawes plan and the allies will expect 2,500,000,000 marks (about 
$600 ,000,000) this year instead of 2,000,000,000. 

Premier Tardieu left for Paris to-night. He will return on Wednesday 
and hopes to complete negotiations on Thursday with the Germans—that 
is, with the German delegation. Regarding Dr. Schacht the French Premier 
said to-night, ‘‘Ce n’est pas mon affaire.”’ 


In his Jan. 15 advices to the ‘“Times’’ Mr. James reported 
as follows: 


Premier Andre Tardieu of France won his first striking victory in inter- 
national politics today when The Hague reparations conference, the Ger- 
mans concurring, decided that in case any German Government tried to 
wreck the Young plan the credit or countries, collectively or individually, 
would regain their full liberty of action. The World Court would judge 
whether any German Government had deliberately tried to destroy the plan. 

In other words, if the World Court decided that any German Govern- 
ment had willfully disregarded its duties under the plan, France would 
have the right to take any and all of the sanctions provided in the Treaty 
of Versailles without Germany regarding such action as waging war. 

M. Tardieu had been fighting for this since the Germans, on the first 
day of the conference, brought up the issue of sanctions, and his oft- 
repeated declaration that the French, while trusting the present German 
Government, must have protection against the possibility of another 
German Government refusing to pay reparations, received unexpected 
support from the behavior here of Dr. Hjalmar Schacht, the head of the 
Reichsbank, who is alleged to have ambitions to become German Chan- 
cellor and after that President of the Republic. The German delegation’s 
bitterness against Dr. Schacht very probably had no little to do with its 
accepting the sanctions text. 


Snowden Also Agrees. 


Even Philip Snowden, the Laborite chief of the British delegation, 
agreed to the plan, although adding that he did not expect the necessity 
for independent action would ever arise. He declared it was his inter- 
pretation that a separate appeal to the World Court alone could justify 
separate action and that if Germany defaulted all the creditors would be 
quite ready to appeal to the Court. However, after his speech, the British 
Chancellor of the Exchequer, declared that he accepted the text as proposed. 

The agreement between the creditors on the one hand and Germany on 
the other regarding sanctions, or, as the French say, protection, will take 
the form of an annex to The Hague conference protocol. This annex will 
state that the creditor nations accept the solemn promise of Germany to 
execute the plan as a guarantee of the execution of its obligations. 

As regards differences of opinion concerning the operation of the plan 
the opinion is expressed that the plan itself provides the machinery for 
adjustments. Then the annex adds: 

‘‘However, there exists a hypothesis outside the accords signed to-day. 
The creditor governments are forced to consider it without LA cane to 
reflect on the intentions of the German Government. ‘They believe it is 
indispensable to consider the ibility that in the future some German 
Government failing in the obligations solemnly undertaken to-day might 
resort to acts showing a desire to destroy the new plan. 

“The creditor governments have the duty to declare to the German 
Government that if such a case arises comprising basically the work under- 
taken here in common, a new situation will be created, in view of which 
the aterenate ere ought snow to make all the necessary 
reservations of their rights. 

‘‘However, even in this extreme hypothesis the creditor governments 
in the interest of general , are dis before undertaking any action 
to appeal to an international jurisdiction of unquestioned aut ority for a 
ruling on the facts in the case. The creditor power or powers cons & 
themselves concerned will submit to the Permanent Court of Internationa 
Justice the question of whether the German Government had committed 
acts showing a deliberate wish to destroy the new plan. 

“Germany declares here and now that in the event of an affirmative 
decision of the court she will accept as legitimate that with a view to assure 
the execution of the obligations of the debtor power as laid down in the 
new plan the creditor power or powers recover full liberty of action. 

‘The creditor countries are pereungee that the hypothesis in question 
will not occur. They are confident that the German Government shares 
this conviction. But they consider that it is for them an obligation of 
loyalty and duty toward their respective countries to formulate the pre- 
ceding declaration to cover the possibility of such a hypothesis. 


Germans Scout Sabotage. 

There is annexed a German statement in which the Reich’s delegation 
declares its belief that no German Government will ever deliberately 
sabotage the Young plan. But if the World Court decides that such a 
case has arisen it is declared that the Germans regard it is legitimate that 
the creditor powers regain full liberty of action. 

Thus has been settled the most thorny issue before the conference, 
thorny because it involved the domestic politics of Germany and France. 
Premier Tardieu, it is felt, owes some thanks to Dr. Schacht. 

The formula accepted is even more favorable to the French than would 
have been former Premier Poincare’s suggestion that France reserve the 
sanction rights under Article 430 of the Treaty of Versailles, for the reason 
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with the coming into effect of the Young plan, will cease ite existence. 
The former Allies take the position to-day that the Schacht incident is 
ended. They say it was from the first a German problem and since the 


ments with or without Dr. Schacht they have nothing more to say. 
Worried Over Attitude. 
However, the financial experts are no little worried about the attitude 


for the firat mobilization loan, but so far the creditor delegations rest on 
the position that the Germans must handle Dr. Schacht, and if at any 
future time he does not co-operate properly in executing the Young plan 
they will call the Reich’s attention to its pledge here that the Reichsbank 
would co-operate, for they have given their consent to the Germans chang- 
ing the Reichsbank law to oust Dr. Schacht if that becomes necessary. 

It is hoped that the German reparations negotiations will be completed 
Friday and that by that time a decision will be reached as to the method 
of procedure to solve the remaining problems of Eastern European repara- 
tions. Thus it seems likely that the conference will complete its work on 
Saturday. Premier Tardieu is anxious to meet Secretary Stimson Satur- 
day in Lendon and will do so unless a situation arises here absolutely 
demanding his presence. 


With the opening of the conference at the Hague on Jan. 
11 Associated Press accounts stated: 


The creditor powers at the second Hague Reparation Conference gave the 
German delegation an energetic summons this morning to come to terms 
after days of argument about details. The demand gave new life to the 
confereuce. Foreign Minister Curtius of Germany postponed his departure 
for the League Council at Geneva to draw up written proposals for further 
discussion, 

Premier Tardieu of France and Chancellor of the Exchequer Snowden 
of England discovered last night that the work of the sub-committees had 
been held up because the German members had received no instruction. 
They were not at all pleased at the prospect of the present meeting and 
told the Germans this morning that the creditors could wait no longer for 
them to take a definite position. 

The chief points at issue were whether military sanctions as a guarantee 
of German payments under the Young plan should contjnue as part of the 
Allied reparation policy, the question of an eventual moratorium, and the 
maturity dates for instalments of payments. 

After considering the written German proposals on restricting assigned 
revenues, on the date for paying instalments and on the moratorium, the 
creditors to-night handed the German delegation a revised proposal provid- 
ing that the interested parties shall discuss on the basis of the Young plan 
any eventual demand for a moratorium. Disputes will be submitted to arbi- 
tration. 

Premier Tardieu made clear in a meeting of the ‘Big Six’’ that the French 
can accept the Young plan only if they have assurance that the German 
Government will abstain from any operation that might spoil the market 
before the first instalment of reparations bonds. 

The Germans replied that though they had no wish to place obstacles in 
the way of marketing these securities they could not undertake such an ab- 
stention for a definite period without consulting the managing board of the 
Reichsbank. 

Premier Tardieu interpreted the managing board as meaning Dr. Hjalmar 
Schacht, President of the Reichsbank and chief of preceding German repara- 
tions delegations, who refrained from coming to the present conference. He 
inquired banteringly whether the German Government might not be able to 
decide on its own policy without asking permission of Dr. Schacht. 

Ther Germans took this in good part and the chief delegates adjourned 
until Monday with their good humor restored and their confidence in getting 
away from The Hague toward the end of next week renewed. 








Berlin Designates Substitute Banks—Named Two 
Temporarily to Act if Reichsbank Refused Place 
in Bank for International Settlements. 


From Berlin Jan. 14 the New York ‘“Times’’ announced 
the following: 


An obvious discrepancy in German official bulletins issued simultaneously 
at The Hague and here seemed at first to indicate that the German delega- 
tion at the seat of the conference and the Reich Cabinet were working at 
cross purposes to-day. 

While the former was reported to have arrived at an understanding 
with Dr. Schacht which vouchsafed the co-operation of the Reichsbank 
in the organization of the International bank, the comminique issued at 
the conclusion of to-day’s Cabinet session under the direction of Chan- 
cellor Mueller announced that the German Government had designated 
the Prussian State Bank and the Reichs-Kredit-Gesellschaft as temporary 
representatives for Germany in the Bank for International Settlements. 

Dr. Franz Schroeder, President of the Prussian State Bank, popularly 
known as the Seehandlung, and Director Samuel Ritscher of the Reichs- 
Kredit-Gesellschaft, left to-night for The Hague, where they were to 
report to Foreign Minister Curtius before seeking formal contact with the 
world bank committee. 


Discrepancy Ezplained. 


In explanation of the apparent contradiction between the procedure at 
The Hague and the Cabinet’s resolution it was said that until the agreement 
reached with Dr. Schacht was definitely formulated it was deemed advisable 
te select a temporary substitute for the Reichsbank in the impending organi- 
zation of the Reparations Bank. This action it, was added, did not mean 
that Dr. Schacht would discontinue his present negotiations with the bank 
committee or that the future participation of the Reichsbank in the Bank 
for International Settlements was left in doubt. 

It appears that the Government, in view of the Schacht interlude at The 
Hague, was counting on possible delay in the passage of a new Reichsbank 
law which would have prescribed its active participation in the International 
bank and that the designation of the two minor official banks was undertaken 
as a hasty makeshift in a badly muddled situation. 

Meanwhile the Berlin press is waging a hot battle for and against the 
belligerent head of the Reichsbank, and while the newspaper organs opposed 
to Dr. Schacht appear to predominate, he again receives substantial support 
in influential quarters, which fundamentally approve his general attitude 
but deprecate the impetuosity of his procedure. While Socialist organs 
peremptorily demand his official head and the Democratic papers are also 
violent in their attacks, the Boerse organs and Nationalist journals rally to 
his support. 





Incident Smoothed Over. 

In official quarters, too, there was a noticeable tendency to-day to muffle 
some of the vitriolic attacks leveled at Dr. Schacht, and it was pointed out 
that the man who stabilized the German mark, put the nation’s currency on 
a gold basis and enjoyed the reputation of being an international financial 
authority deserved some consideration. 

Chancellor Mueller and the other Socialist members of the Cabine: came 
in for a sharp criticism from their own party ranks, but the Chancellor’s 
attitude to-day suggested a determination to prevent yesterday’s episode at 
The Hague from wrecking the negotiations completely, even at the risk of 
affronting his own party, which brands Dr. Schacht as the director of 
Germany and demands that his rule be cut short. 

Through it all the Cabinet comes in for an unveiled rebuke in a section of 
the financial press for permitting Dr. Schacht to make an issue of his letter 
to Jackson E. Reynolds, American member of the bankers’ committee, the 
existence of which letter not only was known to the Cabinet for the past two 
weeks but it was also aware of Dr. Schacht’s position on the Young plan, by 
reason of his frequent participation in the Cabinet sessions. Under 
these conditions, say the Cabinet's critics, it is difficult to understand the 
Government's optimism on the eve of The Hague negotiations, when it was 
obvious that Dr. Schacht would appear on the scene and stage another 
outbreak. 

Dr. Schacht rests his opposition to Germany's impending reparations 
commitments on a ‘‘ moral basis ,’’ contending that strictly ‘‘ moral factors”’ 
and not political motives influenced his procedure. Questioned at The 
Hague to-day by German correspondents, he said: : 

‘* All the Reichsbank desired to know was whether the Young plan rested 
on a moral basis. That was the main point of my letter, of which the 
Government was aware and which stressed the moral character of private 
property and Ge:many’s moral right to equal treatment on the subject of 
sanctions. If that be playing politics, then let me say I most heartily 
welcome the injection of moral factors into politics. 

Dr. Schacht said he believed international confidence in the German 
currency would only be strengthened if the Reichsbank refused to identify 
itself with a law which had no moral foundation. He believed he was re- 
sponsible for his actions to Germany and the world and did not propose to 
shirk his responsibility. He would also, he added, continue to participate 
in the sessions of the bank committee. 








Hague Delegates Discuss Proposal to Bind Central and 
World Banks. 


The following from The Hague Jan. 15, appeared in the 
New York “Journal of Commerce:’’ 


With the acceptance by Dr. Hjalmar Schacht of a proposal to make 
mandatory participation of the Reichsbank, of which he is President, 
with the Bank for International Settlements, members of the bankers’ 
committee at the second reparations conference here sent the proposal 
to the jurists. Should they act favorably upon it, the protocol of the con- 
ference would contain a provision making it necessary for the Reichsbank 
to adhere to the new international institution, regardless of the oinions 
of its president. 

Further than that, proposed changes in the Young plan itself were dis- 
cussed, whereby all the banks of issue of all member nations would be so 
bound that withdrawal from the international bank would be out of the 
question. 

The bankers’ committee undertook to-day to iron out whatever differ nces 
exist among the various nations represented in the International Bank rela- 
tive to the trust agreement. These differences, arising out of the relations 
of the central banks with the International Bank are relatively unimportant, 
but provide several misunderstandings to b. cleared up. They are a legacy 
of the Baden-Baden conferenee, where the statutes of the International 
Bank were written. No serious difficulty is expected by the experts in 
harmonizing these conflicting views by compromise. There was no infor- 
mation to be had, however, just as to heir nature. 








France Leads in Gold—Ratio Per Capita Now $40— 
—Only $37.50 in United States. 


The following Associated Press advices from Cherbourg 
(France) Jan. 10 appeared in the New York ‘““Times’’: 

With the arrival aboard the Cunard liner ‘‘Berengaria’’ of 216,000,000 
francs in gold (approximately $43,200,000), France to-day took the lead 
of all the nations in the world in the gold ratio per capita. 

Every Frenchman, man, woman and child, may now theoretically boast 
of possessing $40 in the vaults of the Bank of France. French records place 
the United States second with $37.50 for each of ite citizens. 








Gold Standard Adoption Due Next in Spain—Necessity 
for Action Made Apparent by Recent Drop in 
Peseta—Gold Plentiful. 


With Japan having gone back on the gold standard after 
an interval of nearly 12 % years, the attention of the monetary 
world has turned to Spain, where specie payments have been 
suspended since 1914, said the New York ‘‘Herald-Tribune’’ 
of Jan. 12, which went on to say: 

The necessity for some drastic action for the stabilization of the Spanish 
peseta was further emphasized last week by a spectacular break in the 
currency which carried it down to a new low for several years. 

The low for the peseta was reached on Wednesday, when cable transfers 
were quoted at .1240, or nearly seven cents, equal to 36% below gold parity 
of .1903. From that low the currency staged a rally and closed at .1316 
yesterday. 

Bankers describe the situation in Spain as resembling in several charac- 
teristics that now obtaining in Argentina. Both countries have large 
accumulations of gold, quite sufficient, it is believed here, to sustain their 
respective currencies on a gold basis, yet both are off the gold basis, Argen- 
tina having closed the convention office last month. 


Gold Holdings Are Vast. 


The latest available figures here on the condition of the Bank of Spain, as 
of October, show that the institution has in its vaults gold to the value of 
2,565,000,000 pesetas and 705,000,000 pesetas in silver. That amount of 


gold, equivalent to about $510,000,000, constitutes one of the largest 
holdings of the metal of any Central Bank. It compares with about $730,- 
000,000 of gold held currently by the Bank of England. The note cover in 
gold of the Bank of Spain is 57% on the 4,442,000,000 pesetas of notes 
outstanding, as compared with the legal minimum of 60% when more than 
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4,000,000,000 of notes are outstanding, but of this 60% metal cover only 
5-6ths has to be gold. 

Bankers here believe that Spain can return to the gold standard whenever 
it suite her book to do so. In 1928, when Spain obtained credits here and 
in London to control the exchange rate preparatory toa return to the gold 
standard, it appeared that some steps were being made in that direction. 
That credit, obtained in Aug. 1928, was renewed for one year. But last 
October the government announced that until further notice it would suspend 
all attempts to contro] quotations on its currency. 


Political Factor Blamed. 

Political uncertainties now existing in Spain are held to be, in large 
measure, responsible for the depression in the nation’s currency in terms of 
other exchanges. It has invited speculation in pesetas. Moreover, as usually 
happens when a nation’s currency is being depressed, there is a flight of 
capital from that country to other countries which maintain a gold standard. 
It occurred in the case of France, and more lately in the case of Argentina. 
This exodus of capital further weakens the exchange, just as the return flow 
of this capital aids materially in the recovery of the currency when it 
becomes evident that the government definitely intends to take steps toward 
stabilization. 

In view of the difficulties which the fluctuations in the peseta wili impose 
on Spanish trade, it is felt here that the Spanish government will take 
action to stabilize or to resume support of the currency in the immediate 
future. Spain's foreign commerce had a value of $861,291,000 in 1928, of 
which $498,830,000 were imports and $362,461,000 exports. The nation 
was able to offset the excess imports to a considerable extent because of the 
demand for pesetas arising from her nationals resident abroad. 

Spain floated internally a 350,000,000 peseta bond issue in December 
which was largely oversubscribed. It was said unofficially in Madrid that 
the proceeds of the issue would be used to pay off the credits obtained in 
1928 in New York and London. Apparently, however, the peseta has not 
been depressed because of such a transfer of funds, for it is reliably under- 
stood here that Spain has not been anticipating payments on the New York 
credit of about $25,000,000 which falls due in the Summer. 








Record Gold Output in the Transvaal—Last Year’s 
South African Production Exceeded Previous 
Yearly Maximum by $1,000,000. 


From London, Jan. 10 the New York ‘‘Times’’ reported 
the following cablegram: 


Gold output of the Transvaal in December, as reported by the Chamber 
of Mines, was £3,617,778 comparing with £3,661,770 in November and 
£3,653,984 a year ago. For the whole year the output of the Transvaal 
constitutes a new high record, amounting to £44,259,778, as against 
£44,024,058 in 1928 and £43,058,178 in 1927. 

In the first half of the year Transvaal production was considerably in 
excess of a similar period in 1928, but in the latter half a shortage of native 
labor considerably affected results. 

The gold output ef the Transvaal in 1929 compares as follows with 


Mc dewenscnosccsscesens £44,200,000|1921..........---------.--- ,500,000 
an ee 44,000,000} 1920-.......-.---.-------- 34,700,000 
FE doc macaw acccaustcunase 43,000,000) 1919... .........-..+-----= 35,400, 

ee a 43,200,000) 1918... .... 2.2 cnc cegencce 35,800,000 
Pe enddsncscccscdcctbuece 40,800,000/1917......---------------- 38,800,000 
Wien cdcwcsnscccnscnsocs 40,700,000} 1996... .. 2.2.2.2 22 eseces 39,600,000 
CC 38,900,000 | 1915....-.--.------------- 38,600,000 
Fin on coca ccepnenconsenes 20,800,000] 1914. ... .. 20-222 -2--cnee 35,700,000 


* Output temporarily reduced by strike of white miners. 








British Banks Back Industrial Revival—Minister of 
Employment Arranges Credits to Permit Moderniz- 
ing Factories—to Provide Work for Idle. 


The following London advices Jan. 10 are taken from 
the New York ‘““Times:” 


The greatest financial powers in the City of London have agreed to heip 
depressed British industries in reorganizing and modernizing their plants 
from top to bottom. 

This announcement was made in Manchester to-day by J. H. Thomas, 
Lord Privy Seal and Minister of Employment, after long consultations on 
the unemployment problem with Montagu Norman, Governor of the Bank 
of England. While Mr. Thomas’s speech did not mention the Bank by 
name, it was made ‘‘with authority and knowledge of the City’’ (the finan- 
cidl district of London). In addition to the Bank of England, it is believed 
that Mr. Thomas obtained promises of co-operation from five great joint- 
stock banks. 

Of immediate importance was Mr. Thomas’s declaration that the British 
Government had decided to send commercial attaches to Argentina, Brazil, 
Columbia, Persia and Switzerland, to create new posts in Finland and to 
strengthen the staffs of commercial attaches in Egypt, China, Canada, 
South Africa, East Africa and the West Indies. He also announced the 
Government would soon send to various countries trade missions on the 
same lines as last year’s successful mission to Argentina, headed by Viscount 
D’ Abernon. 

Urges ‘‘Trade Diplomacy.”’ 

‘*Political diplomacy is good,’ Mr. Thomas exclaimed, ‘‘but why not 
trade diplomacy as well? America sent trade commissioners to all parts 
of the world when we were withdrawing ours. I have decided that this 
must be altered.’’ 

For months Mr. Thomas has been asserting with increasing emphasis 
that the problem of British unemployment is a problem of Britain's de- 
pressed industries and her dwindling export markets. To every plea for 
rationalization British industrialists have replied that they could not afford 
costly improvements in equipment, with the result that Mr. Thomas 
interceded with the bankers. It was the same procedure on a larger scale 
as a year ago, when the Bank of England took the lead in reorganizing the 
Lancashire cotton industry. 

To-day Mr. Thomas alluded to a widespread feeling among manufac- 
turers that ‘‘long-continued trade depression has pushed to the limit the 
credit they can reasonably expect to obtain from their bankers or which 
the bankers can reasonably be expected to provide.”’ 

“As a result of consultations I have had, I am now in a position to state 
the City is deeply interested in placing industry upon a broad, sound basis 
and ready to support any plans that, in its opinion, may lead to that end,” 
Mr, Thomas said. 

Calls Reorganization Vital. 

‘Those in the City who have been studying this matter are convinced 
that a number of our important industries must be fundamentally re- 
organized and modernized in order to be able to produce at prices which 


will enable them to compete with the world. An industry which preposes 
schemes that, in the opinion of those advising the Oity, conform to this 
requirement will receive the most sympathetic consideration and co-opera- 
tion of the City in working out their plans and finding the necessary finance.” 

The same pledge holds good in the case of individual undertakings, Mr. 
Thomas added, providing the scheme fits in as a part of the reorganization 
of their industry as a whole. 

The new financing arrangement, in Mr. Thomas’s opinion, is the first 
instance of the whole forces of British finance coming forward to strengthen 
British industry. Nevertheless, he warned, ‘“‘Government can do nothing 
comparable with industry itself. Organized collective marketing and 
salesmanship are required. 

“Canada imports 300,000 tons of steel annually, all of which can be 
supplied by Britain,’’ Mr. Thomas said. ‘‘We were not getting the orders 
because there was no one man who could speak for the industry and could 
conclude a bargain. Now a man has been appointed whose job is to repre- 


sent the whole of the industry. That is a policy which can be copied with 
success .”"’ 








London Financiers to Put Up $5,000,000 to Save Public 
in Hatry Losses. 


The following cablegram from London Jan. 15 appeared 
in the New York “Times’’: 


So that no loss shall fall on the public as a result of the Hatry crash, 
members of the Stock Exchange to-day decided to create a $5,000,000 sub- 
scription fund for the purpose of buying up all the worthless shares and 
delivering the good shares only to buyers. 

Under the agreement about $1,000,000 will be subscribed by members 
who have no commitments whatsoever for the unsettled account. The 
dealers involved will contribute on a sliding scale, based on turnover, while 
classified brokers will contribute proportionately to their commitments, 
varying from 10 to 40%. 

The trustoes fund will take delivery of all shares in the Associated Auto- 
matic, Photomaton Parent Corporation, Corporation and General Securi- 
ties, Retail Trades Securities and Oak Investment Trust Companies, be- 


longing to the Hatry group, and will bear all losses involved in share 
irregularities of these concerns. 


The ‘Wall Street Journal’ of Jan. 16 reported the follow- 
ing from London: 


Full terms of the proposed plan for settlements of transactions in Hatry 
companies, involve contributions in varying proportions by brokers and 
jobbers concerned of about £800,000 in order that the public may be paid 
in full. Remaining deficiency of about £200,000 will be covered by contri- 
butions generously made by prominent members of the Stock 
and others not directly involved in the settlement. 

Fund of £1,000,000 will be invested with Royal Exchange Assurance as 
trustees, for the purpose of taking delivery of all shares which will have 
to be delivered and paid for when settlement of stocks in which dealings 
were suspended on Sept. 24 last is fixed. Favorable reception of the plan 
by brokers and jobbers makes its acceptance almost certain and will enable 
the date of the Hatry settlement to be fixed shortly. 








Berlin Banking Firm Proposes Liquidation—F. W. 
Krause & Co.’s Reserves and Part of Capital Re- 
ported Lost. 

The following Associated Press advices from Rerlin yes- 
terday (Jan. 17) are from the New York “Evening Post’’: 

The private banking firm of F. W. Krause & Oo., well known throughout 
Europe, is in financial difficulties. 

The board of directors to-day decided to propose a general meeting of 
shareholders for liquidation of the firm, which was founded in 1858 by 
Friedrich Wilhelm Krause, who later was ennobled by William I. 

Krause for a long time was private banker to the court nobility and high 
officials. The present difficulties are said to be due to the war and inflation 
as well as the loss of its previous clientele in addition to unsuccessful in- 


vestments. The reserves and a large part of the share capital are con- 
sidered lost, 
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Listing of American Shares on French Bourse Looked 
For—But Paris Bankers Prefer to Delay This for @# 
While—Want Wider Domestic Share Market First. 


The following cablegram from Paris Jan. 10 appeared 
in the New York “Journal of Commerce” of Jan. 11: 


The listing of a number of leading American stocks on the Paris bourse 
has been considered by financial houses on both sides of the Atlantic, and 
the development of active trading in them there is regarded as a direct 
possibility within the near future. However, the matter is still in the dis- 
cussion stage, the French bankers especially preferring to delay such a step 
for the time being. 

French interest in the American stock market developreent to a large de- 
gree during the period of active speculation before the stock market panic 
last year, and since the break some moderate revival of such interest is re- 
ported. Furthermore, the accumulation of capital within France has been 
going on at an accelerated pace, so that a considerable overflow of funds 
available for foreign investment isonhand. ‘The high rate of income tax on’ 
foreign investments has discouraged such a movement to date, but with any 
downward revision of the tax burden French investors are expected to pur- 
chase liberally foreign securities of all kinds, and listing of a number of such 
issues on the Bourse is thought certain. 


Altitude of French Bankers. 


The attitude of French bankers at the present time is that preference 
should be given to domestic issues and that the financial authorities ought to 
consider national interests more carefully than had been the case before 
the war. An organized effort is likely therefore; to favor new issues for the 
account of domestic corporations during the next few months. 

The Chambre Syndicale des Agents de Change has made it clear to the 
public that it does not look forward at the moment to the immediate intro- 
duction of the shares of any foreign companies. At the same time, it is 


pointed out by the Agence Economique et Financiere, this body favors 
extending the official term settlement privileges to a number of larger French 
companies that do not enjoy it, permitting an extension of speculative deal- 
ings in such domestic issues. The only foreign stock reported to be under 
active consideration for admission to the term market is Canadian Pacific 





Railway ordinary, which has been listed on the cash settlement market 
since September and which is achieving a substantial distribution in France. 
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American banking houses with French connections have already dis- 
tributed substantial blocks of stock in American corporations, including both 
leading issues on the New York Stock Exchange and American bank and- 
investment trust stocks. Listing of such issues in Paris would make them 
more readily negotiable for the French holder, while arbitrage dealings 
would tend to keep prices of such issues on a level with those of the home 
market. 

The steady reduction in the floating supply of Government bonds, which 
may be accelerated as the result of a flotation of German reparations bonds 
in the world’s market, is expected to make foreign investment a more acute 
problem in France near the end of the year. 








Bonds of Italian Credit Consortium For Public Works 
Drawn For Redemption. 

J. P. Morgan & Co., as fiscal agents, have notified holders 
of Credit Consortium for Public Works, of Italy, external 
loan sinking fund 7% secured gold bonds, series A, due 
March 1, 1937, and series B bonds, due March 1, 1947, that 
$190,000 principal amount of series A bonds and $106,000 


. principal amount of series B bonds have been drawn by 


lot for redemption at par on March 1, 1930. Bonds so drawn 
will be paid on and after March 1, 1930, at the office of 
J. P. Morgan & Co., after which date interest on the drawn 
bonds will cease. 








Portion of Kingdom of Norway Bonds Due 1943, Called For 
Redemption. 

The National City Bank of New York, as fiscal agent, 
has notified holders of Kingdom of Norway 20-year 6% 
sinking fund external loan gold bonds, due August 15, 1943, 
that it will redeem at par and accrued interest on February 
15, through sinking fund operations, $446,000 aggregate 
principal amount of the bonds. Redemption will be effected 
upon presentation and surrender of the designated bonds 
with unmatured interest coupons at the principal office of 
The National City Bank of New York, 55 Wall Street, on 
and after February 15, after which date interest on the 
designated bonds will cease. 








Arrival in United States of Charles S. Dewey, American 
Financial Adviser to Polish Government. 


Charles 8S. Dewey, former Assistant Secretary of the 
United States Treasury and now American Financial Ad- 
viser to the Polish Government, reached New York on 
Jan. 9 aboard the SS. Olympic and will return to Poland 
on Feb. 5. Mr. Dewey will divide his time in the cities 
of Chicago, Detroit, Washington and New York respective- 
ly, arriving in Chicago on Jan. 14 and returning to New 
York on Jan. 26 for a stay of ten days. 

While in Chicago, Mr. Dewey will be tendered a luncheon 
by the Bond Club and has accepted the invitation of the 
Chicago Association of Commerce to address their meeting 
on Jan. 15. On Jan. 29 the Merchants’ Association of New 
York, with the co-operation of the American Polish Cham- 
ber of Commerce, will tender a luncheon at the Hotel Astor, 
when it is expected that a large attendance will be present 
to hear Mr. Dewey speak along the lines of advantages of 
reciprocal trade relations between the United States and 
Poland and opportunities for profitable investments in 
Poland. Those desiring to attend the luncheon meetings 
of the Chicago Association of Commerce on Jan. 15 and 
the Merchants’ Association of New York on Jan. 29 should 
communicate with those indicated herewith: Chicago 
luncheon, Jan. 15: E. W. Judd, Executive Secretary, 
Chicago Association of Commerce, 10 South La Salle Street, 
Chicago, Illinois; New York luncheon, Jan. 29: S. C. 
Mead, Secretary, Merchants’ Association of New York, 233 
Broadway, New York City, or with the publishers of the 
“Survey of Poland,’ American Polish Chamber of Com- 


merce and Industry in the United States, 149 East 67th 
Street, New York. 








Silver Price Lifted by Corner in India—Wealthy 
Speculator Credited with Heavy Purchases in 
Spot and Futures Deals—Chinese Buying Reported 
—Washington Is Said Also to Have Purchased 
1,000,000 Ounces of Metal for Minting. 


The following is from the New York ‘‘Times’”’ of Jan. 14: 


Silver, which sank last week to the lowest prices in history, rebounded 
smartly yesterday on advices that the market for the metal in India had 
been virtually cornered by a native bazaar owner. Chimanram Motilal, 
who on other occasions has performed striking speculative operations in 
the silver market. 

The price rose % cent an ounce in New York to 46% cents, compared 
with the low of 43% cents reached on last Wednesday. In London silver 
advanced 5.16d. to 21 7-16d. an ounce, compared with the low price there, 
also touched last Wednesday, of 21 7-16d. In India the effects of the corner 
drove the price to the equivalent of 48 cents. 





A combination of circumstances sent silver sharply lower in recent weeks. 
Reduced buying in China and India, combined with increased world pro- 
duction, has been among the chief factors. In addition, large scale specu- 
lative selling has depressed the price. 

According to cables from Inaia received by dealers here, Mr. Motila 
was able, by virtue of his great wealth, to buy heavily in the latter part 
of last week, when short selling was heavy. He is reported to have taken 
delivery of about 2,000,000 ounces of spot and to have contracted for be- 
tween 4,000,000 and 5,000,000 ounces of futures. These purchases, the 
reports said, have temporariiy cleaned the market in India, and with the 
Indian Government’s vast holdings of silver apparently withheld from the 
market. a rush of short covering ensued. 


Shipments to Take Three Weeks. 

No shipmen,s of silver from abroad can be expected to reach India wichin 
three weeks, it is estimated, and in the meantime Mr. Motilal has the mar- 
ket in his control. 

Other circumstances appeared yes.erday to indicate that the turn for 
the better in silver prices may prove te be of more than passing duration. 
One was the purchase of abouc 1,000,000 ounces of silver by the United 
States "lreasury for minting uses. 

In addiaon, Chinese buying of silver, which had long heen absent from 
the market, returned yesterday in some volume. 








China Will Collect Import Duty in Gold—Change 
Necessitated by Slump in Silver Dollar—Importers 
Say it Means Higher Prices. 


Shanghai Associated Press advices Jan. 15 are taken as 
follows from the New York ‘““Times’’ of Jan. 15: 


The Nationalist Government’s Ministry of Finance announced to-night 
that, beginning Feb. 1, the Chinese customs duties on foreign imports would 
be collected on a gold basis, instead of silver. 

The Government reached this decision in consequence of the drop in 
value of the Mexican silver dollar in China from 49 cents a year ago to less 
than 35 cents at present. This decline has sericusly embarrassed banks and 
business generally , halted movement of commodities and raised their prices. 

An unnamed gold unit, which will be equal to 40 cents, will be used, said 
the ministry’s announcement. This gold unit will displace the silver 
Haikwan tael, long used as a unit in calculation of foreign imports. 

Beginning Feb. 1 and until March 15 the goid unit will be considered as 
worth 1.5 Haikwantaels. After the latter date the gold unit will be valued 
at 1.7 taels until the Government establishes a different rate. 








Japanese Lift Ban on Export of Gold—Embargo in 
Force Since 1917 Ends—Premier Emphasizes Im- 
proving Trade Balance—Inouye Sees Credit Firm. 


With reference to the removal of the Japanese gold 
embargo, to which reference was made in our issue of 
Jan. 11, page 214, we take from the New York “Times” the 
following Tokio cablegram Jan. 10: 


The gold embargo which has been in force since 1917 ends tomorrow 
when the banks close. The free export of gold will become effective, as 
from Monday morning. Premier Hamaguchi, in a statement to your 
correspondent, thanked the American and British bankers for their sub- 
stantial help and said this evidence of good will and confidence was sincerely 
appreciated. The Government and people of Japan, he said, will continue 
their efforts to improve Japan's international credit and to protect the 
gold standard. 

In a public statement, Mr. Hamaguchi exhorts the people to continue 
to economize, and declares he fears no adverse effects, as the removal of 
the embargo accords with the country’s economic condition as reflected 
in the improving trade balance. 

Official financial statistics support the Prime Minister’s confidence. 
Japan at present possesses not only the largest reserves in proportion to 
her currency, but directly and indirectly her reserves covering her cur- 
rency to the extent of about 125%. 


Inouye Sees Finance Firm. 


Against a note issue of 1,115,000,000 yen (about $547,465,000 with 
the yen at 49.1 cents), the Bank of Japan’s gold reserve amounts to 1,073,- 
000,000 yen (about $526,843 ,000) in addition to 304,000,000 yen deposited 
abroad and 100,000,000 yen credits on New York and London. The 
Finance Department holds 35,000,000 yen in foreign bonds and 82,000,000 
in foreign currency abroad, making a total gold backing of 1,594,000,000 
yen. Junnosuke Inouye, Minister of Finance, in a statement to the press, 
claims the preparations made for the removal of the embargo, and the 
removal itself, reflect a firmer condition of Japan’s finances and a satis- 
factory state of Japan’s credit in the estimation of foreign ccuntries. 

Retrenchment on the part of the Government and the economy of the 
people, he declares, have redressed the trade balance, improved the ex- 
change, and lowered the general level of prices, thus making all the con- 
ditions favorable for the removal of the embargo. 

The beneficial effects of the Wall Street slump for Japan are indicated 
by Mr. Inouye’s remark that the recent fall of money rates abroad relieved 
Japan of all fear that the removal of the embargo would cause a drain 
of gold and a consequent rise of money rates here. 


On Jan. 11 Associated Press accounts from Tokio stated: 


Japan fully resumed the gold standard to-day after a suspension of more 
than twelve years. 

This was accomplished by the removal of the embargo on gold exports, 
established Dec. 9 1917. The embargo was lifted pursuant to an announce- 
ment made last Nov. 21. 

As the Bank of Japan resumed over-the-counter redemption of its notes 
in gold hundreds thronged the institution during the half day of business 
to obtain the yellow coin, which made its appearance in circulation for the 
first time since the beginning of the World War in 1914. 

The lifting of the embargo was hailed by the press and at public meetings 
as marking an epoch in Japan's economic history, ending a long period of 
instability , accompanied by misfortunes, and ushering in an era of stability 
and hopes for a new prosperity. 

Financial leaders, however, warned that the nation must expect caution 
in business and slackness in the immediate future. 

Japan is the last important power to return to the gold standard and, 
unlike some others, resumes with her currency approximately at the pre- 
war level. The yen to-day was quoted at 49.25 cents against a par of 49.85. 

Delay in the resumption of gold payments was due to three major eco- 
nomic disasters in the decade just ended: The post-war slump of 1920, the 
earthquake of 1923 and the panic in which thirty-seven banks failed. 
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It was officially announced that the Bank of Japan's gold reserve against 
notes issued was 94%, the highest in the world. 








New York Agent of Yokohama Specie Bank Approves 
Resumption to Gold Standard by Japan—Sees 
Action Justified by Position. 


H. Kashiwagi, New York agent of the Yokohama Specie 
Bank, Ltd., declares the resumption of specie payments by 
Japan at this time is justified. In an interview with the 
“Wall Street Journal’ (published in the Jan. 11 issue of that 
paper) Mr. Kashiwagi stated: 


To-day Japan lifted the embargo on gold and once more returns to the 
goldstandard. Technically speaking, this means the abolition of ordinances 
Nos. 26, 28 and 38 of the Department of Finance, controlling the exports 
of gold and silver. Japan has now returned to the gold standard in the 
same sense as that of the United States, which is quite different from the 
gold bullion standard resorted to by England and France. 

Economically and financially speaking, this marks the abolition of the 
last of many war measures adopted by the Japanese Government during 
the great war. It not only stimulates the economic activities of the Japan- 
ese people, but also simplifies the currency problems confronting the whole 
world for the past decade. In this sense, we might say that the solution 
of the problem has a historical meaning, and it is for these reasons that we, 
as Japanese people, feel elation on this particular occasion. 


Long Struggle Finally Successful. 

The solution of this problem has been the crying need of the whole nation 
for the past ten years. Valiant efforts to return to the gold standard have 
been made by each government in power with the co-operation and support 
of the people. But they failed, once due to the catastrophe of the earth- 
quake and conflagration of 1923 and again because of the banking crisis of 
1927. The third attempt, which has been greatly accelerated since the 
formation of the present Cabinet, is at least crowned with success. The 
retrenchment of government budget, readjustment of national debts and 
curtailment of consumption on the part of the people were the master keys 
to unlock the long closed door leading to success. 

The encouraging developments during the course of the past year which 
hastened the removal of the gold embargo may be summarized as follows: 

(1) Improvement of foreign trade and balance of international payments. 
Excess of impo’ts for 1929 was only approximately 150,000,000 yen (in- 
cluding the colonies). This is the record low figure for import balances 
for the past ten years and can be covered fully by invisible export balance. 


Recovery of Yen Exchange Helpful. 

(2) Steady recovery of yen exchange. Yen exchange recovered during 
the last half year from the low of $.4375 to almost $.49125, about the gold 
export point, toward the end of the year. 

(3) Lowering of the price level. The index number of general wholesale 
prices which was 182.7 in October 1928 (with 100 in July 1914) steadily 
fell to 174.6 in July, 173.7 in August, 173.0 in September, 171.9 in October 
and 167.9 in November, and further downward tendency has since been 
apparent. In the light of past experience in Japan, this shows that the 
economic readjustment is going on satisfactorily. 

(4) Gold held internally and replenished abroad. Since July 1929 the 
Government has been doing its best to replenish holdings of foreign funds 
which have steadily risen to the present high figure of 304,000,000 yen. 
Gold held internally amounts to 1 ,087,000,000 yen. 

Despite these factors favorable to the return to the gold standard, the 
Japanese Government adopted a cautious policy in arranging a credit of 
100,000,000 yen with the banking groups of New York and London, with 
a view to providing ways and means for the possible outflow of gold. 


Fundamental Factors Favor Mote. 


These arrangements and preparations in conjunction with the economic 
condition in Japan as well as abroad fully justify the step taken by the Gov- 
ernment in lifting the embargo. There are, however, fundamental factors 
to be relied upon which are more important. ‘These are the will of the 
Japanese nation to maintain the regained status and the confidence of other 
nations in our standing and ability. 

Without the firm determination of the Japanese people, even a plethora 
of funds would not stem the tide of gold outflow. Without the moral sup- 
port of other nations, the position we now enjoy in the world would be 
jeopardized. 

It is particularly for this reason that I wish to express my heartfelt 
appreciation and tribute to the officials of the central banks and of the 
leading banking groups of both New York and London for their generous 
support, moral as well as material, at the time of our need. 

It is clear that, with this splendid co-operative spirit of our great friends 
and out determination to accomplish, the happily regained status of gold 
standard will be permanent. 








Japanese Financial Commissioner Says Currency Sta- 
bilization is Virtually Achieved with Removal by 
Japan of Gold Embargo. 


Juichi Tsushima, Financial Commissioner of the Imperial 
Japanese Government, issued the following statement on 
Jan. 10, regarding the removal of the gold embargo: 


It may be recalled that after having taken all measures necessary for 
accomplishment of the object the Japanese Government took a definite 
and final step to stabilize yen currency and promulgated on Nov. 23 a 
decree providing that lifting of embargo on export of gold should become 
effective on January 11, 1930. From to-day embargo on epxort of gold is 
removed. 

The return of Japan to gold standard not only inaugurates an era in which 
greatest stability and development in our economic field is envisioned but 
also marked a fact of deep historic significance. The fact that now Japan 
has placed her currency on a gold standard the solution of the world-wide 
problem of post-war currency stabilization is virtually achieved. 








Bank of America, N. A., on Return of Japan to Gold 
Basis—Bearing on Maturing Loan and Refunding 
Operations. 

Resumption of the gold basis by Japan and restoration of 
the yen to par will pave the way to Japanese borrowing in 
foreign markets, an important consideration at this time 





———— $$$ 
because of the maturity early in 1931 of a British loan and 
the consequent importance of facilitating refunding opera- 
tions, in the opinion of the Bank of America, N. A. The 
return of Japan to the gold standard, the bank declares in 
a statement issued Jan. 12, comes at a time when circum- 
stances are favorable for such aecemplishment, although some 
difficulty may be experienced at the outset in its mainte- 
nance. The bank says: 

For a time it may be necessary for Japan to depend upon invisible ie 
to balance her accounts in the international market. With the yen once at 
par, there would probably be very little difficulty in securing foreign loans 
which would offset the reduced adverse balance of trade. 
Japan’s foreign debt in August 1929 amounted only to 2,195,000,000 yen. 
It consisted of a Government debt of 1,451,000,000 yen, corporation debt 
of 492,000,000 yen, and a municipal debt of 252,000,000 yen.. The total 
debt, a little more than $1,000,000,000, is indeed a very small amount for 
a country with such valuable resources. 

The resumption of the gold basis, the bank says, has been 
made possible by improvement in the balance of foreign 
trade, strict economy in Government expenditures, defla- 
tion of internal prices and the accumulation of a considerable 
reserve of gold abroad. Whereas in 1928, the foreign trade 
of Japan showed an excess of imports amounting to 224,- 
000,000 yen, the adverse balance during the first ten months 
of 1929 was reduced to 93,000,000 yen, the smallest adverse 
balance for the corresponding period of any year since 1914. 
Continuing, the bank states: 

During the war the heavy demand for goods formerly supplied by the 
combative nations greatly increased Japanese exports and enabled Japan 
to build up a heavy balance of gold and gold exchange in foreign financial 
centres. At the close of the war, with gold stocks held at home and abroad 
amounting to more than 2,000,000,000 yen, it would appear that a return 
to a gold basis and the support of the yen would have been a comparatively 
easy matter. In subsequent years, however, as the balance of trade 
turned strongly against Japan, total gold stocks declined and the amount 
held abroad was greatly diminished until last March, when the last official 
report was issued, gold held abroad amounted only to 91,000,000 yen and 
the total held at home was only a little more than 1,000,000,000 yen. Since 
that time, however, it is understood that the oversea gold stock has been 
replenished and at present totals at least 300,000,000 yen. A credit of 
$25,000,000 arranged for the Japanese Government in New York and one 
for the same amount obtained in London account for a part of this 

The bank points out that Japan’s difficulties in the last 
ten years have been to a great extent due, fundamentally, 
to the very rapid transition from an agricultural to a manu- 
facturing community. This change came more slowly in 
other principal manufacturing countries, but in Japan, far- 
reaching adjustments have had to be made more rapidly, 
before the large proportion of the population has become ac- 
customed to the change, and before the financial organiza- 
tion of the country was entirely adjusted to the change. 








No Brazilian Loan—Present Time Inopportune for 
Borrowing—Later Financing Likely. 


From London the “Wall Street Journal’ of Jan. 14 re 
ported the following: 


While it is anticipated that Brazil will be obliged to borrow during the 
current year to finance the distribution of the coffee crop now in that coun- 
try, totaling between 25,000,000 and 30,000,000 bags, and to take care of 
the new crop year’s bumper production, which starts in July, the present 
time is considered unpropitious and no definite negotiations between}Bra- 
zilian representatives and members of banking syndicates here are thought 
pending. N. M. Rothschilds & Sons have always been responsible for 
Brazilian loans from London. Lazard Freres do financing for the Sao 
Paulo Coffee Institute only where no loan is pending at the present time. 








Max Winkler Urges Productive Loans to Latin America— 
Places Immediate Needs for Road Building at More 
Than $380,000,000 

Attention was called by Dr. Max Winkler, Vice-President 
of Bertron, Griscom & Co., Inc., te the urgent need for roads 
in the South and Central American republics, in an address 
before the Pan American Convention on January 15, at 

Atlantic City. Dr. Winkler stated in part: 


“If we take into account the fact that highways in Latin-America 
vary from only 250 miles per 10,000 inhabitants in Argentina to as 
little as 7 miles in Honduras, as compared with 2,000 miles in the 
United States, one will readily appreciate the desire of our southern 
friends for road construction. 

“To carry out their immediate program, Latin-American nations 
require in excess of $380,000,000, which amount will be sought 
abroad, largely in the United States. The financing of this program 
naturally pre-supposes a market in this country for fixed income bear- 
ing securities, both domestic and foreign. It seems, however, that 
our public has, temporarily at least, lost its appetite for bonds, but 
the losses suffered in connection with the recent collapse of the specu- 
lative mania are confidently expected to reconvert our public from a 
gambling fraternity to an investing fraternity. 

“It should also be emphasized that loans made for productive pur- 
poses are distinctly beneficial, not only to the borrower but to the 
lender as well. Is it not within reason to assume. that the increase in 
our commerce with the Latin-American nations from $816,860,000 
in 1913 to more than $1,800,000,000 in 1928 is attributable to a very 
large extent to the increase in our investments during the same period 
from $1,242,000,000 to $5,587,494,100? In other words, a dollar lent 
to Latin-America does not mean a dollar lost to the United States. 
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“However, conditions obtaining at present in our bond market in 
general, and foreign, especially Latin-American bonds in particular, 
aré such as te render it practically impossible to undertake the flota- 
tion of new issues. That this situation will change, no one doubts, 
particularly if we consider that bond prices are no longer determined 
inherent merit er quality of the respective issues, but almost 


public 
once again that safety of principal is of far 
than the possibility of large profits; that in the 
end one pays most for what he thinks he obtains for nothing; and 
‘golden idol’ we worship has not only ‘feet of clay’, 
compounded of clay.” 


— 


Coffee Trading Limited. 


Advices from Santes to the “Wall Street Journal” of Jan. 
14 state: 

Trading in futures on the Santos Coffee Bolsa will be limited to the three 
near months only, according to the new regulations to be put into effect 


shortly. Under this system the active months traded in now will include 
March, May and Jaly. 














Australia Act To Pool Gold—Commonwealth Bank 
Given Power To Concentrate Reserves. 


From the ‘Wall Street Journal’”’ of Jan. 14 we take the 
following: 


The measure introduced by the Government giving power to the Com- 
monwealth Bank to cencentrate the gold reserves of Australia and to 
exercise a control over the exports of gold passed the House with an over- 
whelming majority. 

The bill was criticized by leaders of the opposition. J.G. Latham stated: 

“If the effect of the mobilization of the gold available in Australia will 
be to facilitate exchange, well and good; but I have a certain amount of 
doubt as to whether that will be the effect of the proposal. If, at the 
present time, the Commonwealth Bank held all the gold available, would 
it export it or continue to hold it? If it should adopt the latter course, 
would not the existing position be aggravated still further ? 

‘But, if on the other hand, ite desire were to export gold, it now holds 
more than is required for reserve purposes, and could exercise its judgment 
as to whether it would be wise or unwise to export it. By a co-operative 
arrangement between the Commonwealth Bank and other banks, it should 
be possible to deal with the difficulties that now exist, without running 
the risk of prejudicing the credit of Australia. 


Gold Useless, Except for Currency. 


“The effect of the operation of this measure will be to make our notes 
inconvertible; because, although it still will be possible to obtain gold 
upon presentation of notes at the bank, that gold can be immediately 
requisitioned again, and its export prohibited. Therefore, except for 
currency purposes in Australia, the gold will be useless, because it will 
be deprived of its utility in international exchange, and from a practical 
point of view the notes will be inconvertibie."’ 

E. G. Theodore, in replying to the criticism, said: 

“Because of the exchange position, demands are being made on the 
Commonwealth Bank for gold for export, and it can be realized to what 
lengths that export might go, and how menacing it might become to the 
Commonwealth Bank, which is the note issuing authority. ‘The exchange 
position is diffioult, and the cost of remitting money is high and increasing. 

“The adverse trade balance may nét be rectified within the next twelve 
months, and it easily can be imagined that if, in the meantime, no cor- 
rective or precautionary measures were adopted, and the demand for gold 
continued, the reserve might dwindle below statutory requirements. 
oe Possibility that the directors of the Commonwealth Bank wish 
to avo! 

“The private bankers also realize that danger, and, if necessary, they 
might, rather than see the Commonwealth Bank seriously embarrassed, 
bring to ite assistance their holdings of gold. But they do not regard 
this as their immediate obligation. ‘The directors of the Commonwealth 
Bank, on the other hand, consider that they have an immediate obligation 
to protect the gold backing of the note issue. 

“The most important portion of the bill is that which gives authority 
for the concentration of all gold in the Commonwealth Bank. But the 
board also that the Government should seek from Parliament power to 
restrict or prohibit the export of gold."’ 


Commonwealth Bank's Initiative. 


The Treasurer explained that the bill had no bearing on Government 
policy. It originated, he said, with the directors of the bank and, but 
for their urging, would not be before Parliament. Theodore, also stated 
that the Government did not intend to interfere with the convertibility 
of the Australian bank note, and the bill was not designed to do that directly 
or indirectly. 

Moreover, the Government had no desire to interfere with the free 
marketing of gold. If the necessity arose for placing a restriction on 
the free marketing of gold, it will be done on the initiative, not of the 
Government, but of the Commonwealth Bank, probably after consultation 
with other banks. 

In reply to the suggestion that an alternative to the provisions of the 
bill might be an increase of interest rates, Theodore said: ‘“‘We may 
be able to avofd an increase in the interest rates if we concentrate the 
gold and use it in a rational manner. There is an opinion held generally 
among bankers that there ought to be an immediate increase in the interest 
rate, and T have no doubt. their reasoning is quite logical. _My objection 
to that Course is that although an increase in the interest rate would tend 
to rectify the exchange position, and make it difficult for importers to 
bring goods into the country, it would react also to increase the price of 
money to manufacturers, primary producers, and others who need accom- 
modation from the banks. 

“In my opinion, interest rates cannot be used in Australia in the same 
way, or with the same facility, as the bank rate is used in London. The 
result of an increase of interest rates in Australia is not so immediate or 
#0 ce*tain‘as that which follows movements in the Bank of England rate. 

“If the Governers of the Bank of England increase the bank rate, as 
they had to do recently, that stems the outflow of gold from Great Britain, 
and tends to attract funds back to London. Almost immediately the 
position is rectified, and the bank has an opportunity within a few weeks 
of reducing the bank rate again.. Nobody would say. that there would 
be any such quick response in Australia to movemerts n the interest rate. 





A previous reference to the measure authorizing Australia 
to acquire and control the country’s gold appeared in our 
issue of Jan. 4, page 48. 








Australia Loses Gold—Feared Depletions Adverse to 
Future Position of Country May Take Place. 


The following from Melbourne is from the “Wall Street 
News” of Jan. 16: 


Treasurer Theodore announces the Australian government has author- 
ized the Commonwealth Bank to acquire the gold held by trading banks. 
The action does not mean necessarily that Commonwealth Bank will 
immediately proceed to obtain physical possession of the other banks’ 
gold. A joint conference will be held to discuss future operations. 

Owing to the steady drift of gold from Australia, it is feared depletions 
ativarse 00 the Ce ee. cen iis Gat es ee 
Apart from the shipments of the Commonwealth Bank during the last 
months, £4,000,000 gold was exported, compared with £119,000 in 
corresponding period of 1928. 








Australian Loan Council Reviews Oversea Borrowing— 
Finds Conditions in Markets Abroad Unfavorable 
for Borrowing. 


In its issue of Jan. 14 the “Wall Street Journal” carried the 
following Sydney advices: 

Australian Loan Council at a meeting at Canberra reviewed the situation 
in regard to oversea borrowing. E.G. Theodore, Federal Treasurer, who 
is also Chairman of the Council, announced that reports from the financial 
advisers in London indicate that conditions in overseas markets at present 
are unfavorable for any Australian borrowing. 

Overdrafts of Australian Governments in London are still large, despite 
the temporary relief afforded by the two issues of Treasury bills aggregat- 
ing $50,000,000. If it is found impossible to raise a loan for new money in 
London at favorable interest rates before March, the overdrafts may reach 
$100,000,000. 

Council Supervises State Issues. 


At late Noveniber subscriptions to the Loan Council's Australian loan of 
$50,000,000 had reached $25,000,000 from 11,000 subscribers, leaving the 
remaining half of the loan to be subscribed in the week ended Der. 16, last. 
A total of $20,000,000 interest on Commonwealth loans was payable prior 
to the closing date. 

The Loan Council agreed to a minor amendment to the financial agree- 
ment designed to empower the States to issue their own securities in 
Australia, with the unanimous consent of the Council. Since June, 1928, 
all transactions by the States in raising new money ‘‘over the counter” or 
effecting conversions have involved the issue of Commonwealth securities 
instead of State securities. These are cases, however, when a particular 
State security has been popular with investors, and it has, therefore, been 
thought desirable to retain the name of the State rather than the Common- 
wealth with such securities. 

The financial agreement had already provided that in the case of over- 
seas loans, a loan might be issued in the name of a State, but under the 
auspices of and with the approval of the Loan Council. A loan on this 
basis was issued in the name of Victoria. 


Discuss Local Body Loans. 

Question of the increasing borrowing by municipalities and other local 
bodies in Australia was also discussed by the Loan Council. Progress has 
been made with plan for the co-ordination of the immediate requirements 
of these bodies, with the Commonwealth Bank acting as issuing house and 
main underwriter. Group of stock brokers, which has been asosciated with 
the Commonwealth Bank in these matters, will organize the sub-underwrit- 
ing and management of the loans. 

Another feature is the co-operation of the life assurance companies, who 
have been large subscribers to the loans issued by the local bodies in the 
past. A conference of the bodies concerned is to be held at an early date, 
when it is hoped the scheme will be outlined. If this is realized, it will 
represent an important step in co-ordinating this class of borrowing. 

Association of the Commonwealth Bank with the plan will strengthen 
the position of the bank as a national institution, especially in view of the 
enlargement of its functions as a central reserve bank in the control of the 
gold reserves of Australia and the export of gold. 








Filing of Articles of Incorporation For American Cotton 
Co-Operative Association. Officers Elected. 

The filing of articles of incorporation for the newly 
organized American Cotton Co-Operative Association, with 
a capital of $30,000,000, was announced on Jan. 13 by the 
Federal Farm Board at Washington. References to the 
new Association was made in these columns Dec. 14, page 


3724 and Jan. 4, page 48. The Board’s announcement fol- 
lows: 


A central sales agency for marketing cotton handled by the cotton 
co-operatives of the South came into being today, with the filing at 
Wilmington, Del., of articles of incorporation of the American Cot- 
ton Co-operatives Association, a $30,000,000 farmer-owned and con- 
trolled corporation. 

This is the third national commodity marketing organization set up 
under the guidance of the Federal Farm Board. The first to be estab- 
lished was the Farmers National. Grain Corporation now actively oper- 
ating from headquarters in Chicago, and the second, the National Wool 
Marketng Corporation, with temporary headquarters in Washington. 
Other such national associations are in the process of formation. 
Through these central co-operative sales agencies it is hoped te con- 
trol a sufficient volume of the different commodities to gain bargaining 
power for the producer in the marketing of them. 

Incorporators of the cotton association follow: Allen Northington, 
Montgomery, Ala., Alabama Farm Bureau Cotton Association; Sam 
L. Morley, Oklahoma City, Okla., Oklahoma Cotton Growers’ Asso- 
ciation; Charles G. Henry, Little Rock, Ark., Arkansas Cotton Grow- 
ers’ Co-operative Association; J. E. Conwell, Atlanta, Ga., Georgie 
Cotton Growers’ Co-operative Association; Tait Butler, Memphis, 
Tenn., Tennessee Cotton Growers’ Association;-U. B. Blalock, Raleigh, 
N. C., North Carolina Cotton Growers’ Co-operative Association; 
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RO. McCutehen, Bishopville, S. C., South Carolina Cotton Growers’ 

Co-operative Association; N. C. Williamson, Lake Providence, La., 

Louisiana Farm Bureau Cotton Growers’ Association; Gowan Jones, 

El Paso, Tex., Southwestern Irrigated Cotton Growers’ Association ; 

Harry Williams, Dallas, Tex., Texas Farm Bureau Cotton Association; 

Fay Sperry, Berino, N. Mex., Mesilla Valley Cotton Grewers’ Co- 
Association. 


These men constitute the first board of directors and are meeting 
in Washington this afternoon to elect officers, determine business 
policies and attend to other business of the new association. 

Under the articles of incorporation “so long as this association 
Shall be indebted to the Federal Farm Board” the President, Vice- 
Presidents, Secretary, Treasurer, General Manager, Comptroller and 
Executive Committee “shall be acceptable” to the Board. The Execu- 
tive Committee will be composed of the President and a member 
from each of the four divisions of the Cotton Belt as follows: 

Southeast: North Carolina, South Carolina, Georgia, Alabama; Miss- 
issippi Valley: Mississippi, Louisiana, Arkansas, Missouri, Tennessee; 
Southwest: Oklahoma and Texas, excluding the irrigated district of 
west Texas; Far West: Irrigated district of west Texas, New Mexico, 
Arizona, California. 

Co-operative associations that are stockholders of the corporation 
must comply with the Capper-Volstead Act and must have had annual 
receipts from their members of 100,000 bales a year or “appear to the 
Board of Directors likely to receive from its members such annual 
deliveries of cotton as will permit and afford continued business ex- 
istence and substantial aid and participation in the business of this 
association and which are ready, willing and able to subscribe and 
pay for” their steck subscriptions. 

Co-operatives may subscribe for one share of stock at $100 for each 
100 baels of cotten trandled. Stock may be paid for in cash or 10% 
down, the remainder in five equal annual installments. 

The American Cetten Co-operative Association brings into a tightly 
erganized greup almest the entire cotton co-operative marketing system 
of the South. Ce-eperatives now members of the new organization 
are handling this year nearly 1,000,000 bales of cotton for their farmer 
members. 


The new association will have full control of all sales policies con- 
nected with all of the cotton of its member co-operatives beginning 
with the crop season 1930. It has power to do anything anywhere 
that any commercial corporation may do in the handling, processing 
or marketing of cotton and its products or of cottonseed and its prod- 
ucts. It starts with a paid-inoperating capital, subscribed by mem- 
ber stockholders, entirely sufficient for its present needs. It will 
eventually have branch sales effices in every cotton consuming center 
of importance in the world to the degree that business judgment war- 
rants. It has power both to buy and sell either physical cotton or 
contracts on futures markets. 

Although the association will be a business organization for profit, 
it is different from other merchandising agencies engaged in similar 
transactions in that farmers themselves, through their existing co- 
operatives, will be its steckholders and owners. It also provides ma- 
chinery through which the work of the Federal Farm Board under 
the agricultural marketing act can be carried out in regard to cotton. 
In addition to its general merchandising operations, the new associa- 
tion can operate as a stabilization corporation if, as, and when such 
operations are approved by the Federal Farm Board. 

In its merchandising operations the new association is eligible for 
loans from the Federal Farm Board to an unlimited degree and, 
in any stabilization operations it may undertake, it will have the 
full resources of the Board behind it. Its affairs and management 
will be subject to the supervision of the Board so long as it is in- 
debted to the Board. 


Chairman Legge of the Federal Farm Board is reported 
as stating that between $700,000 and $800,000 of stock in 
the new cotton co-operative association has been subscribed. 
On Jan. 14 the Federal Farm Board made known the election 
of officers as follows: 


Directors of the American Cotton Co-operative Association, meeting 
in Washington today, elected these officers: 

President, Allen Northington, Montgomery, Ala., of the Alabama 
Farm Bureau Cotten Association; Vice-President and Secretary, C. O. 
Meser, Dallas, Tex., President of the American Cotton Growers’ Ex- 
change; Treasurer, Charles G. Henry, Little Rock, Ark., of the Arkan- 
sas Cotton Growers’ Co-operative Association. 

Members of the Executive Committee, in addition to the President, 
are: For the southeast division, U. B. Blalock, Raleigh, N. C., of the 
North Carolina Cotton Growers’ Co-operative Association; for the 
Mississippi Valley division, N. C. Williamson, Lake Providence, La., 
of the Louisiana Farm Bureau Cotton Growers’ Association; for the 
southwest division, Sam L. Morley, Oklahoma City, Okla., of the 
Oklahoma Cotton Growers’ Association; and for the far west division, 
Gowan Jones, of El Paso, Tex., of the Southwestern Irrigated 
Cotton Growers’ Association. 

Election of the Vice-President and General Manager was postponed. 

Selection of the permanent headquarters for the association was 
postponed pending further investigation. Temporary headquarters will 
be at Dallas, Tex., in the present offices of the American Cotton 
Growers’ Exchange. 








Federal Farm Board Approves Credit For National Wool 
Marketing Corporation. Draper & Co. Named as 
Selling Agents For Corporation. 

Announcement of a line of credit in behalf of the National 
Wool Marketing Corporation was made as follows on Jan. 
16 by the Federal Farm Beard: 

The Federal Farm Board announced today that it has approved an 
application of the National Wool Marketing Corporation for a line of 
credit supplemental to that from the Federal Intermediate Credit 
Banks and other sources that will enable the association, through its 
regional co-operative member associations, tomake more liberal ad- 
vances to producers on wool and mohair consigned to the corporation 
for marketing. These advances will be extended to the grower when 
his wool is delivered to the regional co-operative association. 





The Board announced that is has approved a contract entered 
by the National Wool Marketing Corporation with Draper 
Inc., of Boston, fer the latter to act as exclusive agent 
poration in the selling of all wool and mohair consigned for 
to the corporation byits member co-operative associations. 
tract calls for Draper & Company’s entire organization, both 
field and in Boston, to be available for the use and benefit 
National Wool Marketing upon terms which the 
marketing committee, selected by the growers, consider 
tageous and reasonable for the interest of the growers. The growers 
committee recommending the contract consisted of the following: 

L. B. Palmer, President, Ohio Wool. Co-operative Association 

R. A. Ward, General Manager, Pacific Co-operative Wool Growers 

Roger Gillis, Vice-President, Texas Sheep and Goat Raisers Asso- 
ciation 


Murray Stebbins, Secy and Mgr., Montana Wool Co-operative Mar- 


keting Associatien 
J. B. Wilson, President, Wyoming Wool Co-operative Marketing 


Association 


the regional co-operative associations and between the regional co-opera- 
tive associations and their individual grower members were approved 
by the Board. 

{It is expected that from 25 to 30% of the 1930 domestic clip will 
be marketed through the National Wool Marketing Corporation. 


From the New York “Journal of Commerce” we take the 
following Boston advices, Jan. 16: 


With the approval of the Federal Farm Board, Draper & Co., Inc., 
of Boston have been appointed selling agents for the Natienal Wool 
Marketing Corporation, recently organized in San Angelo during the 
annual convention of the National Wool Growers’ Association, 

The corporation, formed for the purpose of selling weol direct from 
the grower to the mill, thus eliminating the middleman, is capitalized 
at $1,000,000 maximum, depending upon the quantity of wool pledged 
by the growers. It will operate in a manner similar to the Grain 
Corporation and the new Cotton Corporation and is incorporated under 
the laws of Delaware. 

The growers in order to enter the plan join their local State co- 
operative, which body is a member of the National Wool Marketing 
Corporation, holding shares in the ratio of one for each 100,000 pounds 
of wool pledged. 

The National Wool Marketing Corporation is linked to the Federal 
Farm Board by an advisory commodity committee of seven, who ad- 
vise with the Farm Board in matters of policy. When the Board 
advances money to the wool grower through the National Wool 
Marketing Corporation and the local State co-operative the grower in 
return pledges his wool for sale to the National Wool Marketing Asso- 
ciation under penalty of a cent a pound should he sell through outside 
sources. : 

It is understood, in this connection, that the Farm Board has pledged 
to the National Wool Marketing Corporation some $3,000,000 for loans 
to be made in advance of shearing, against which the unshorn woel* 
would be pledged on the basis of not exceeding $1 a head advance. on 
full year’s growth of wool. Of this pledge, it is understood $1,000,- 
000 is already appropriated, with more to come as meeded at 334% 
interest to the National Wool Marketing Corporation. 


A reference to the formulation of the National Wool 
Marketing Association appeared in our issue of Nov. 28, 
page 3249. Final approval was given by the Federal Farm 
Board on Dec. 27 to hte corporation’ artiscles of incorpora- 
tion Atthe time of the organization of the corporation at San 
Angelo, Texas, Nov. 22, Associated Press advices-said: The 
Association of Wool and Mohair Warehouses of Texas has 
voted to reject the co-operative marketing plan. 








Federal Farm Board Grants Loans to National Order Buy- 
ing Company. Division of National Live Stock Pro- 
ducers’ Association. 

The Federal Farm Board announced on Jan. 11 that to 
enable the National Order Buying Company, of Chicago, to 
extend to the Corn Belt States its program of co-operative 
order buying ard direct to packer marketing of livesteck, 
loans aggregating $300,000 were granted to the Company. 
The Board’s announcement follows: 


The Federal Farm Board Jan. 11 announced that it has granted 
loans to the National Order Buying Company, of Chicage, Ill.,.a 
division of the National Livestock Producers Association, to enable 
that organization to extend to the Corn Belt States its program of co- 
operative order buying and direct to packer marketing of livestock. 

The Board has made a facilities loan of not exceeding $200,000 to 
the National Order Buying Company to expand its system of acquir- 
ing and operating co-operative concentration yards and direct routes 
for assembling livestock which may be graded and marketed direct to 
packers or consigned to co-operative sales agencies in the terminal 
markets. 

A merchandising loan of not to exceed $100,000 was granted the 
National Order Buying Company to extend its order buying activities 
to other major terminal markets and to make advances to producers for 
livestock when delivered to concentration yards. 

The Joans were conditioned on the National Order Buying Company 
becoming affiliated with the new national livestock marketing associa- 
tion now in process of organization, in line with the policy of the 
Farm Board to build national commodity co-operative. sales agencies. 

The National Order Buying Company now conducts a co-operative 
order buying service on the Buffalo, Cleveland, Pittsburgh, Cincin- 
nati and Detroit markets and direct to packer service from: 25 co- 
operative concentration yards in Ohio and Indiana. The organization 
last year marketed livestock to 119 different killers and. packers 
throughout the eastern part of the United States, eiading - largest 
in the industry. 
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Federal Farm Board Approves Plans For Co-Operative 
Assocations to Handle Potatoes and Apples. 

The Federal Farm Board on Jan. 15 approved plans for 
the development of central marketing programs for pota- 
toes and apples, as presented by representatives of co-opera- 
tive associations handling these two products. A Washing- 
ton dispatches to the New York “Times” reporting this, said : 

The potato group selected a committee of six headed by W. A. Bur- 
ton, General Manager of the Eastern Shore of Virginia Produce Ex- 
change, to work with the Board in carrying out the recommendations 
of the potato industry. 

The apple group will appoint a similar committee. 

The announcement of the Board’s attitude was made following con- 
sideration of reports by representatives of the Apple Section of the 
Fruit and Vegetable industry, and the potato section of the co-opera- 
tive organizations which were in session here today. The apple 
group’s report recommended development of “aggressive efforts to- 
ward thorough development of co-operative thought and action in im- 
portant apple producing regions.” 


Want Apples as Separate Commodity. 

It was signed by Representatives of the fruit growers, including 
M. C. Burritt, Vice-President of the Western New York Fruit Grow- 
ers’ Co-operative Association, and asked that apples be designated as a 
separate commodity and an advisory commodity committee set up for 
the industry. 

Such a committee would include three representatives each from 
the four great apple-growing districts, one of which was designated as 
New York and New England. It would co-operate with the Farm 
Board and “assist in the forming of local and regional co-operative 
marketing associations’ in large regions that now are unorganized. 

A report from the potato section of the co-operative organization meet- 
ing here stated that the potato industry “is thoroughly disorganized 
nationally.” 

This, it was stated, has caused growers of one of the nation’s largest 
food crops to lose money and find themselves engaged in a hazardous 
business. Designation of potatoes as a major commodity also was 
asked of the Board. 
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National Cotton Exchange in New York Enjoined from 
Operating. 

The National Cotton Exchange, Inc., 10 Hanover Street, 
its officers and six firms and individuals doing business 
there were temporarily enjoined on Jan. 16 by Supreme 
Court Justice Edward Riegelmann from operating until 
Jan. 27, when arguments on a motion by Deputy Attorney- 
General Mathew A. Tiffany of the State Bureau of Securities 
for @ permanent injunction will be heard. The New York 

‘Journal of Commerce”’ in its account of the proceedings said: 

Officers enjoined are James B. Jordan, President; Lester R. Walls, Vice- 
President and Eugene Williams, Secretary-Treasurer. Other defendants 
are: Jordan & Co.; Arthur Dargue and Robin Daughtry, co-partners of the 
firm of Dargue & Co.; Louis Arab and the company bearing his name. 

Mr. Tiffany stated in his affidavit that the defendants were not actually 
engaged in purchase and sale of cotton and cotton futures as represented; 
that they merely dealt in quotations taken from a news ticker on the ex- 
change floor and that the transactions were only an exchange of ‘‘buy and 
sell” slips between the members (who received orders from the public) 
and Louis Arab, who acted as a broker on the floor. Jordan & Co. and 
Dargue & Co., it was said, apparently had access to a list of 400,000 pros- 
pects belonging to Carlisle Rountree of Robin, Fowler & Co., also members 
of the exchange, who were enjoined by Justice Riegelmann on Jan. 10 on 
allegations of operating as a bucket shop. 

The Nationa] Cotton Exchange, which has 82 members, has been oper- 
ating for eight or nine months under a New York State charter. At the 
time it opened for business its promoters announced that they planned 
to conduct trading in raw cotton, cotton linters, cottonseed oil, gray goods, 
yarns, cotton waste and allied commodities. 








New York Cotton Brekerage Firm Temporarily En- 


joined—Robin Fowler & Co. Ordered to Stop Trad- 
ing Temporarily. 


The following is from the New York ‘‘Times’’ of Jan. 11: 


Robin Fowler & Co., cotton brokers at 67 Wall Street, were temporarily 
enjoined by Supreme Court Justice Riegelmannin Brooklyn yesterday from 
further dealings in cotton, cotton futures and other commodities. The 
order was granted on motion of Deputy State Attorney General Matthew 
Tiffany, of the State Bureau of Securities. Argument on a motion to 
make the injunction permanent will be heard next Friday. 

Mr. Tiffany said the members of the firm were Robin M. Fowler, Mrs. 
Emma Herd, wife of Anderson T. Herd, under $75,000 bail on a charge of 
defrauding Rob Roy S. Converse, architect at 277 Park Ave., out of $40,000 
in a stock deal, and Carlisle Rountree. Mr. Tiffany said also that Roun- 
tree had been permanently enjoined from further dealings in cotton on 
Oct. 27, 1927. In a statement later in the day Mr. Rountree denied that 
he was a member of the firm and said its members were Mr. Fowler, Mrs. 
Herd and Mr. Converse. He denied also that he had been previously 
enjoined permanently. 

According to Mr. Tiffany the firm of Fowler & Co. was operated as a 
bucketshop with a list of more than 400,000 customers, most of whom lived 
in the South. Its business, he declared, was transacted almost wholly by 
telegraph ‘with no actual trading by the firm. 

Mr. Tiffany said that Fowler admitted to Justice Riegelmann that the 
firm had no’ assets and that he would be unable to pay his customers. 
Fowler testified further according to Mr. Tiffany, that he had discussed 
that question with Rountree and that the latter knew of the insolvency. 
Mr. Rountree’s statement said: 

“This firm made a deal with me for the use of certain equipment and 
mailing lists for which they were to pay me 25% of the profits. However, 
I am-not a member of the firm and have no control over the assets of the 
company and have not received one cent from them either directly or 
indirectly as there have been no profits as yet. The order secured by the 
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Attorney General from Judge Riegelmann was an ex parte order and was no* 
signed on its merits, as the merits of this matter have never come up. 

‘*This action arose out of a controversy between Mr. Converse and 
A. T. Herd, the husband of Emma Herd, with reference to money paid 
by Mr. Converse to Mr. Herd.on a stock transaction which was entirely 
independent of the cotton business of Robin Fowler & Co.” 








October Bank Pool Put up $240,000,000—Each Bank in 
Consortium Pledged $40,000,000 to Relieve Market 
Depression—Liquidation Now Ended—Securities 
Unsold to Be Held as Investments. 


In the New York “‘Times’’ of Jan. 16 it was stated that 
the resources of the banking pool formed at the time of 
the stock market slump to help stabilize trading conditions 
were in excess of $240,000,000—it was learned on Jan. 15, 
and open market liquidation of the securities purchased 
at that time has been virtually completed. We quote further 
from the ‘“‘Times’’ as follows: 


Although the exact amount of funds which the group had at its disposai 
has never been made known officially , it was learned that the six institutions, 
whose representatives gathered at the Morgan offices on Oct. 24, the day 
of the first violent depression in stock market values, pledged $40,000,000 
each to relieve the situation. 

Additional large funds also were available, for other large banks of the 
city signified their willingness to be drawn upon should the need arise. 
The banking group, however, did not at any time completely utilize the 
resources of the pool, but kept a part of their buying power in reserve. 


Career of Group to End. 


The remaining stock now held by J. P. Morgan & Co. for the account 
of the consortium will not come on the market, but will be taken up by 
the six banks composing the group and placed in the investment portfolios 
of their security affiliates. This stock amounts to considerably less than 
$100,000,000 worth, it is understood. The career of the consortium will 
now come to an end. 

The financial community has been keenly interested in the disposition 
of the stock purchased by the group. In some quarters the fear was ex- 
pressed that any attempt to rally the market would meet with the sale of 
the banking groups’ holdings. This fear was said to have been without 
foundation as it had been understood that the group would not attempt to 
dispose of all the stock purchased by it over a brief period. 

The banks which composed the group were: J. P. Morgan & Co.; National 
City Bank, Guaranty Trust Co., Chase National Bank, Bankers Trust 
Co. and First National Bank. 

Purchasers for the group were made by the Morgan firm and held by 
them for the account of the group. 

The group’s purchases on the first day of its organization covered a 
broad field. They were aimed to correct the condition on the Exchange 
described by Thomas W. Lamont, partner of the Morgan firm and spokes- 
man for the group as ‘‘air pockets,"’ that is, situations in which offers of 
stock met with no bids, or at best with bids far below the last previous sale. 

As a result, the group found itself at the end of its first day’s activity 
with an assortment of securities, a great many of which could not be called 
‘‘pivotal’’ stocks nor be looked upon as suitable for long-term investment. 
Much of this stock was disposed of the following day when the market 
rallied and thereafter the group confined itself more closely to the support 
of such market leaders as United States Steel and similar investment se- 
curities. 

The securities now remaining in the hands of the group are all of this 
high grade, it is understood. Such market selling of the stock purchased 
by the group as has gone forward since the break has been designed, it 
is understood, largely to eliminate holdings which would be unsuitable 
for long-term investment. 

The ultimate disposition of the securities after they have been distributed 
to the individual banks composing the group will be in the hands of those 
banks and will no longer be dictated by the group as a whole. It is under- 
stood, however, that there is no disposition on the part of these institutions 
to sell their shares immediately. 

While the chief stabilizing influence brought to bear upon the mar- 
ket in the period of the decline was by the consortium, other banks of the 
city were also purchasers and several leading bankers outside the original 
group participated in the latter part of the depression period in the councils 
of the consortium. When it appeared that the worst of the decline had been 
passed, these bankers and others met at the Morgaz offices and received 
a report of the activities of the group during the crisis. 








Uses Senior Securities for Insurance Investing—Policy 
of Canada Life Endorses Proposal of Department of 
Insurance to Limit Common Stock Investments to 
25%. 

As an aftermath of the recent stock market upheaval, 
the question of insurance companies holding common stock 
securities has come again before the public, it is observed in 
the Toronto “‘Globe’’ of Jan. 10, which adds that incident to 
the report that G. D. Finlayson, Superintendent of Insur- 
ance at Ottawa, is considering a bill to limit the amount 
which an insurance company can invest in common stock to 
25%, the statement of Leighton McCarthy, President of 
Canada Life Assurance Co., offers encouragement to the 
move. In addressing the annual meeting of the company on 
Jan. 9, Mr. McCarthy, according to the account in the 
“‘Globe,”’ said in part: 

The recent debacle in the stock market has brought more prominently 
before the public the controversial question as to the wisdom or otherwise 
of insurance companies investing any considerable portion of their assets 
in common stocks. It has been reported by our officers, from their respec- 
tive spheres, that the insuring public in Great Britain, the United States 
of America, and even in our Own country, are laboring under the miscon- 
ception that all Canadian life insurarice companies invest a very large pro- 
portion of their assets in common stocks. It therefore becomes my duty, 


as well as my desire, to remove;’in so faf as it is possible, such misconcep- 
tion. Our company has but-1.44% of its assets invested in common stocks, 
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and no life insurance company in Canada, save one, has, I believe, more 
than 7% of its assets invested in common stocks. 

The policy of our company since its incorporation in 1847 has been, when 
investing its funds, to seek in the main to attain ample security of high 


also the policy of most of the great life insurance companies of the world, 
founded on generations if not centuries of experience. 

We have resisted the temptation to invest largely in common stocks, be- 
Cause we believed that that which has happened would happen, and conse- 
quently it was not consistent with our duty to our policyholders. We pre- 
ferred the fixed type of investment such as bonds, preferred stocks and 


to the market itself, in addition to interest. Then, too, the most heralded 
advantage of common stocks is the prospect of profit in years to come, 
but that would mean benefit for the future rather than for the present 
policyholders. We do not feel that we should fairly postpone possible but 
uncertain accretions to principal for future beneficiaries, and neglect those 
living, many of whom will then have died or ceased to have an interest in 
the company. 

Had not the policy referred to been that of most of the life insurance 
companies of this continent, one hesitates to express what might have 
been the result of the recent violent break in the stock market. 

Suffice it to say that no life insurance contract has, as a result of the 

, been varied in any respect, as to dividends or otherwise. 
It must not, however, be assumed that because most life insurance companies 
have weathered the storm unscathed it was by reason of any financial 
genius peculiar to their executives, or because they enjoyed any unique 
advantages of market position. Had the investments of those life insur- 
ance companies been of similar character, they would have suffered propor- 
tionately with those individuals and corporations who were afflicted. 

It has been convincingly demonstrated that life insurance, by reason 
of the high ideals of its management, aided by statutory limitations, has 
been so entirely dissociated from the speculative security market, its caprices 
and influences, that it was not endangered, nor should it ever be greatly 
threatened by this or any like catastrophes. 

The integrity and absolute reliability of life insurance contracts should 
never be subjected to the upturns or downswings of the market. 

Any company which has passed through the recent market upheaval 
without feeling the pinch, and without sharing to any substantial extent 
in the stupendous losses, must be regarded as fundamentally stable and 
sound. Your company claims to be one of these. 

ES 


Mergers of New York Banking Institutions In 1929—W. R. 
Compton & Co. Not Absorbed By Chatham Phenix 
Corporation. 

The following communication has come to us regarding 
an item concerning bank mergers in 1929, published in our 

January 4 issue: 


CHATHAM PHENIX CORPORATION 
44 Wall Street 


New York, January 14, 
The Commercial and Financial Chronicle, 
138 Front Street, 
New York City 
Gentlemen: 

From page 53 of your January 4th, 1930 issue, under the heading 
“Twenty-Eight Bank Mergers Involving Forty-Four New York Institu- 
tions Consummated During 1929, According to Gilbert Elliott & Co.’’, 
we quote as follows: 

“Later in the year, a similar combination was effected when the 
Chatham Phenix Corp., the securities company of the Chatham Phenix 
National Bank and Trust_Co., absorbed W. R. Compton & Co.” 

The Chatham Phenix Corporation, whose stock is held in trust for 
the beneficial interest of the stockholders of the Chatham Phenix 
National Bank and Trust Company, on Nov. 1, 1929 acquired the 
offices, leases and majority of personnel of the William R. Compton 
Company, but did not absorb that Company as indicated above. The 
Chatham Phenix Corporation is engaged in the purchase and distri- 
bution of investment securities and, through ownership of all of the 
voting stocks, controls the Chatham Phenix Allied Corporation, the non- 
voting stock of which was publicly offered in October, 1929. 

We would appreciate your making the above correction. 

Thanking you in advance, 








1930. 


Very truly yours, 
C. H. JONES, 
Vice-President. 








C. E. Mitchell of National City Bank Finds General 
Feeling of Confidence Throughout Country—New 


High Figures of Resources and Deposits Reported 
by Bank. 


The existence of a general feeling of confidence throughout 
the country was reported by Charles E. Mitchell, Chairman 
of the National City Bank of New York, in his remarks at 
the annual meeting of the stockholders on Jan. 14. In 
surveying general conditions Mr. Mitchell said: 

The events of the past year have justified the confidence then expressed 
as to the soundness of the industrial, commercial and banking situation, 
also the warning as to the danger to be apprehended from undue credit 
expansion. The increase of commerical loans during the year was not such 
as to occasion concern, and the net increase of loans in the call market was 
wholly outside of the banks. When the crisis in the market came and the 
outside loans were rapidly withdrawn, the banks of New York City took 
them over, in order to protect and stabilize the credit situation. The 
strength of the banking situation was evident from the fact that this was 
done on a 6% rate renewal basis. Throughout the period of stringency and 
high interest rates this Bank was guided in the use of Reserve credit by the 
purpose to maintain a uniform supply of credit available to the public, 
borrowing for short periods only, to offset fluctuations in its own supply 
of funds. 

With the lessening demand for credit in the stock market, interest rates 
have fallen to normal figures and considerable sums of foreign capital which 
had been employed here either in the form of loans or investments have 





been withdrawn. This return flow, which probably is not yet ended, tend® 
to restore the international equilibrium, which had been disturbed. by ou* 

importations of gold in the preceding months of the year, and to promote 
more normal crdit conditions the world over. The fall of prices on the New 
York stock exchanges has been accompanied by similar movements on the 
stock exchanges of Europe and the aggregate effect is a substantial lowering 
of interest rates in all money markets. 

Industrial production in the first half of the year was at a rate never 
before equalled, and notwithstanding the slackening in the last half, the 
year’s total probably has not been equalled in our history. The country 
has also made a new high record in foreign trade in the past year. With 
allowance for the decline of prices from the post-war peak the aggregate 
figures are greater than in any previous year. It is reasssuring in these 
times of vigorous competition to have the report from the Department of 
Commerce that this country is now ‘‘the foremost exporter of factory goods." 
Furthermore, it is significant that in exports of machinery we exceed any 
other country, and that the value of such exports was 20% greater in 1929 
than in 1928. 

All in all, the past year has cleared itself, with difficulties to be sure, 
of the dangers that menaced it from its very start. The correctives have 
caused the New Year to begin with a somewhat diminished business activity, 
but the business organization is not incapacitated in any respect nor is 
the physical wealth of the country impaired. Quite generally industry 
and trade are more adequately financed than at any time in the past. No 
serious disturbance of commodity prices has occurred. The decline of 
interest rates is favorable to enterprise and the amount of constructional 
work planned for is greater than usual. A general feeling of confidence 
exists throughout the country. In view of these conditions it does not 
appear probable that business will remain below the normal stage of activity 
for any protracted period. 


With regard to the condition of the bank at the close of 
1929, Mr. Mitchell said that ‘for the sixth consecutive 
year we show in our year-end statement new high figures for 
resources, deposits, and invested capital.’’ He added: 

There can be no stronger evidence of the continued progress of the Bank. 
Total resources of $2,206,241,170.37 exceed those of the previous year by 
over $358,000 ,000, deposits of $1,649 554,260.74 exceed thoseof the previous 
year-end by more than $300,000,000, and the capital surplus and undivided 
profits aggregating $239,650,233.27 represent an increase in the capital 
structure of over $72,000,000. The Bank's net earnings for the year after 
reserves for taxes, pensions, death benefits and management funds were 
$26 587 ,841.66. Out of these profits was applied, according to our fixed 
rule, a contingency reserve of $3,050,880.99, dividends of $13,510,000. 
were paid, and after year-end adjustment a balance of $9,406,327.29 was 
carried to undivided profits, as against $5,817,659 similarly carried to 
undivided profits at the previous year-end. . 

It may be well to record the changes that have occurred in the capital 
structure during the past year. On Feb. 15 the shareholders furnished 
through stock subscription $50,000,000 of which $10,000,000 was used to 
increase the capital of the Bank, $35,000,000 was added to the surplus of 
the Bank and $5,000,000 was used to increase the capital stock of the 
National City Co. The capital of the Bank thus became $100,000,000 and 
its surplus $100,000,000, and the capital of the company became $50,000,- 
000 and its surplus $50,000,000. On June 29th 1929, when the affiliation 
with the Farmers Loan and Trust Co. became effective, the capital of the 
Bank was increased $10,000,000 to $110,000,000 and the surplus of the 
Bank was increased to a like amount by the transfer of $10,000,000 from 
undivided profits account. At the same time the City Company's capital 
was increased by $5,000,000 through the issuance of additional stock, 
provided for under the plan of affiliation, and $5,000,000 was added to 
surplus, the undivided profits of the company being reduced by like amount, 
the company’s capital structure thus being raised to $55,000,000 capital 
and $55,000,000 surplus. At the same time the City Bank Farmers Trust 
Co. was established with a capital of $10,000,000 and a surplus of $10,000,- 
000. The new shares of the Bank were exchanged at the rate of 5 to 1 
for the shares of the Farmers Loan and Trust Co. The stock of the City 
Bank Farmers Trust Co. is now held by trustees for the benefit of the share- 
holders of the National City Bank in the same manner as the stock of the 
National City Company. 


Mr. Mitchell in his report also said: 


This bank is essentially a commercial bank, serving the needs of every 
field of industrial and agricultural endeavor as well as those of the large 
and small individual capitalist, but during the past year we have had to be 
constantly mindful of the extraordinary credit needs of Wall Street, result- 
ing from stock market activities. Our service in this respect has been broadly 
appreciated. Our shareholders should know however, that our Street call 
loans have averaged during the year only about 8% of our loans and dis- 
counts and that while rendering this service we used sparingly of Federal 
Reserve credit. During 240 of the 365 days of the year we were not dis- 
counting at the Federal Reserve Bank at all. 

The Bank has continued to maintain at all times a high degree of liquidity. 
The aggregate of cash, street call loans, bills eligible for immediate rediscount 
and bonds eligible for borrowing in the Federal Reserve Bank have averaged 
monthly throughout the year nearly 63% of net demand and savings de- 
posits at Head Office and domestic branches and never in any single month 
have averaged less than 59%. 

It will be recalled that the entire share capital of the National City Co. 
and of the City Bank Farmers Trust Co. is trusteed for the benefit of the 
shareholders of the National City Bank of New York and attention is 
directed to the fact that the figures of these companies are not included in 
the consolidated statement of the Bank. 

The year’s operations of the National City Co., were adversely affected 
by the security crisis and investment stagnation of the last quarter, but 
with all securities inventories of a transient or current business character 
figured at cost or market, whichever the lower, and with provision against 
losses that may occur as an aftermath of the crisis of November, the profits 
for the year amply covered the payment of the year’s dividends of $6,690,- 
000. Securities in special long term investment account have not been 
written to actual market as in this account current quotations are not of 
controlling importance. This special inventory aggregating in cost value 
approximately $50,000,000 and which shows at current market levels a not 
abnormal shrinkage was provided for in May 1928, when the sum of $45,- 
000,000 was furnished to enable the National City Co. ‘‘to acquire from 
time to time for short or long term investment account, bonds, stocks, or 
other equity interests, the holding of which will facilitate the development 
of its regular business or generally enure to the benefit of the Bank and the 
company.’’ The investments made from time to time for this special 
account have definitely inured to institutional advantage as was contem- 
plated and we regard those now held as desirable to retain. 

A very substantial increase in the number of shareholders of the Bank 
has occurred during the year. The number on Dec. 31 was 62,868 as against 
18,402 a year ago. This wider distribution of shares is largely the result o 
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the reduction of the par value of the stock from $100 to $20 per share, 
authorized at the shareholders’ meeting of a year ago and effective Feb. 
15 1929. The more extensive partnership interest cannot but be helpful 
to the institution in its broadening effect upon the field of those who use 
the various services offered. 


The following bearing on developments at this week’s 
annual meeting of the stockholders is from the New York 
“Times”’ of Jan. 15: 

Stockholder Asks Wider Report. 

One stockholder at the meeting suggested that in the interest of the 
organization a full statement of the condition of the National City Co. 
should be made at this time. The suggestion was opposed by other 
stockholders. 

In reply, Mr. Mitchell stated that it had always been considered by 
the directors of the bank that, in the best interests of stockholders, a 
complete statément of condition of the securities company should not 
be made public. He said he did not believe that the present time war- 
ranted a departure from this policy and pointed out that in his statement 
more had been said than ever before in regard to the condition of the com- 


pany. 

Mr. Mitchell denied that the National City Co. was loaded up with 
National City Bank stock in response to a question by a stockholder. 
In the recent decline in the market, he said, the National City Co. had 
accumulated a considerable amount of the bank’s stock, but had since 
disposed of most of its holdings. ‘These at present consist of a mere trading 
position, he said. 








National City Bank Reviews Situation Which Operated 
to Upset Plans for Consolidation With Corn 
Exchange Bank Trust Co.—Decline in Market 
Value of Bank Shares During Stock Exchange 
Crisis Made Plan Inequitable. 


The dropping of the plans for the consolidation of the 
Oorn Exchange Bank Trust Co. of New York with the 
National City Bank of New York is discussed at length in 
the December “Monthly Review” of the National City, 
issued Dec. 2. As was noted in our issue of Nov. 9, page 
2959, the consolidation plans provided for an exchange of 
four-fifths of a share of National City Bank stock for one 
share of Corn Exchange, as an alternative to dissenting 
minority stockholders it was proposed to pay $360 per share 
for “such Corn Exchange shares as might be offered in this 
manner.” In its December “Review” the National City 
says: 

“It was not in contemplation that the entire body ef Corn Exchange 
stockholders was to be bought out. But when the National City share- 
holders met on Nov. 7 the decline which had occurred in the market price 
of the shares of both institutions had created a situation in which it was 
practically certain that ratification of the proposal before them would 
involve an obligation to purchase al] outstanding Corn shares 
within 20 days at $860 per share, and at an aggregate cost of $217,800,000. 
The market price of Corn Exchange shares on Nov. 7 was $200 to $215 
per share, and of National City shares $295 to $310.” 


“In no sense or degree,” says the “Review,” “can the action 
of the National City shareholders be considered as an 
absence of confidence in or criticism of the official manage- 
ment or direction of the bank.” The detailed account of the 
breakdown of the plan for the consolidation is reproduced 
from the “Review” herewith : 


National City-Corn Exchange. 
In the October number of this publication a statement appeared con- 


On Sept. 19 announcement was made of a proposed merger of the Corn Exchange 
Bank Trust Co. of New York with The National City Bank of New York, subject 


to approval by the stockholders of the two institutions of the terms which have been 


agreed to by the two d i 

A statute of the United States (Act of Feb. 25 1927) prescribes the 
terms of consolidation of a bank organized under a State charter with a 
bank organ under the National bank act, and in order that there may 
be a clear of all that followed in this instance we give a 

copy of the statute in full, as follows: 

Consolidation of State Bank with National Bank. 

Sec. 3—That any bank incorporated under the laws of any State, or any bank 
ted in the District of Columiba, may be consolidated with a National 
bank association tocated in the same county, city, town or village under the 
charter of sueh Nationa! banking association on such terms and conditions as may 
be lawfully agreed upon by a majority of the board of directors of each association 
or bank proposing to consolidate, and which agreement shall be ratified and con- 
firmed by the affirmative vote of the shareholders of each such association or bank 
at least two-thirds of its capital stock outstanding, or by a greater proportion 
of cspital stock in the case of such State bank if the laws of the State where 
the same is organized so require, at a meeting to be held on the call of the directors 
after publishing notice of the time, place, and object of the meeting for four consecu- 
tive weeks in some newspaper of general circulation published in the place where the 
said association or bank is situat' d, and in the legal newspaper for the publication 
of legal notices or advertisements, if any such paper has been designated by the rules 
of a court in the county where such association or bank is situated, and if no news- 
paper is published in the place, then in a paper of general circulation published nearest 
thereto, unless such notice of meeting is waived in writing by ell stockho'ders of any 
such association or bank, and after sending such notice to each shareholder of record 
by mail at least ten days prior to said meeting, but any additional notice 
shall given to the shareholders of such State bank which may be required by 
the laws of the State where the same is organized. The capital stock of such con- 
solidated association shall not be less than that required under existing law for the 
organization of a National banking association in the place in which such consoli- 
dated association is located; and all the rights, franchises, and interests of such 
State or District with a National banking association in and 
to every species of property, real, personal, and mixed, and choses in action thereto 
belonging, shall be deemed transferred to and vested in such National benking 
into it is consolidated without deed or other transfer, and the 
said hold and enjoy the same and 
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shares of the institution, at a special meeting called for the purpose, but 
in the event of adoption of the proposal and resulting consolidation, further 
procedure is prescribed for the protection ef the rights of any dissenting 
shareholder. 

In the case of the proposed National City-Corn Exchange merger the 
directors of the two banks called upon the shareholders of the respective 
institutions, according to the formula of the law, to hold special meetings 
on Nov. 7 1929, for the purpose of acting upcn the pending proposal. 
The meetings were duly held. At the Corn Exchange meeting holders of 
approximately 82% of the shares were present or represented 
and voted for ratification. At the National City meeting less than two- 


cance. Baseless reports, rumors and surmises obtained circulation, and, 
as usual in such a time, the more sensational they were the more rapidly 
they circulated. This bank gave no attention to them during the excite- 
ment, but in this, the first number of its regular ‘“‘Monthly Letter’ to 
shareholders and patrons issued since the shareholders’ meeting, the situa- 
tion is reviewed for the information of all concerned. 

The basis of the agreement between the directors of the two institutions 
for the proposed consolidation was that four-fifths of a share of National 
City_stock should equal one share of Corn Exchange stoek. The National 
City Bank was to issue its shares in exchange for Corn Exchange shares in 
this ratio, and the Corn assets and liabilities were to be taken 
over by the National City. 
gone no further than to provide for this exchange of shares there is no 
reason to doubt that it would have been ratified by the National City 
shareholders. 

However, another provision was included, in line with the provisions of 
the second paragraph of the United States Statute given above. As an 
alternative to the statutory relief afforded to dissenting minority share- 
holders, a more liberal provision was inserted in this plan, under which 
any Oorn Exchange shareholder who for any reason might prefer to receive 
cash instead of National City shares would have the privilege of doing so. 
This was to be accomplished by the inclusion of an agreement on the part 
of the National Oity Co., an organization affiliated with the National City 
Bank, to buy such Corn Exchange shares as might be offered in this manner, 
paying $360 per share, this privilege to be open 20 days, the period 
mentioned in the statute. The price fixed corresponded to $450 for 
National City shares, which was 45 points below the market when the 
agreement was reached and became 135 points below the highest price 
prevailing thereafter. 

Before the date set for the shareholders’ meetings a crisis developed on 
the New York Stock Exchange. This general crisis had no relation to 
the pending National City-Corn Exchange consolidation or to bank shares 
as a class, but in such a crisis the market prices of all shares inevitably 
are affected. Prices at such a time do not reflect a calculated appraisal 
of values; they reflect the imperative need of many holders for money to 
strengthen margined accounts, and it frequently happens that the best shares 
a debtor may have are sold to obtain relief. In a market catastrophe 
shares of all classes decline, but, as a rule, those which are most widely 
held by the public decline more than those closely held and in which 
transfers are comparatively few, this being the natural result of larger 
public participation. 

All bank shares had a serious decline between the dates, Oct. 1 and 2, 
when the proposed terms of consolidation were approved by the di 
of the two banks, and Nov. 7, when their shareholders met—National City 
and Corn Exchange shares with the rest—and this decline radically changed 
the character of the proposed merger transaction. The essence of the plan 
was an exchange of National City shares for Corn Exchange shares and a 
merger not only of assets but of the shareholding bodies and of the going 
business of the two institutions. It was expected that the consolidated body 
of the shareholders of both institutions would be interested supporters of 
the enlarged institution. It was not in contemplation that the entire 
body of Corn Exchange stockholders was to be bought out. But when 


a situation in which it was practically certain that ratification of the 
proposal before them would involve an obligation to purchase all outstand- 
ing Corn Exchange shares within 20 days at $360 per share, and at an 
aggregate cost of $217,800,000. 
shares on Nov. 7 was $200 to $215 per share and of National City shares 
$295 to $310. 

If it be said that the market eonvulsion was only a passing incident 
and that the real value of Com shares was no less than when 


the proposal was agreed to by the two directorates, it remains true that 
the essence of the merger agreement was an exchange of shares and not 
the purchase of the Oorn Exchange for cash. 

United States law governs consolidations of this kind. Both parties 
understood that the action of the two boards of directors was but one step 
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the National City shareholders be 
considered as an absence of confidence in or criticism of the official 
management or direction of the Bank. There is abundant assurance that 
the shareholders approved of the plan under the conditions which existed 
when the negotiations between the Boards were completed and the plan 
was prepared for submission. Proxies favorable to the plan were received 
from the holders of two-thirds of the shares, but after the new conditions 
had developed so many of these were withdrawn that less than two-thirds 
of the outstanding shares were represented at the meeting. No dissension 
has existed between the official management and the directors, or between 
the official management and directors on the one hand and the share- 


holders on the other. There has been no shadow of basis for any reports 
to that effect. 








National City Bank on Banking Pool Formed During Stock 
Market Crisis—Use of Federal Reserve Credit by 
National City. 

The recent Stock Market crisis and the formation of the 
banking pool which was an outcome of the situation created 
with the collapse of stock prices is the subject of com- 
ment in the December Review of the National City Bank, 
in which it is noted that the pool was not intended to stop 
the decline of prices, but to give a degree of regularity 
and order to the movement, to supervise and safeguard 
the situation, to minimize the spread of alarm and en- 
courage investment buying. In part the bank has the fol- 
lowing to say in the matter: 


Strength of the New York Financial Structure. 


Measured by the volume of shares sold and the rapidity and ex- 
tent of the decline of prices, the crisis which developed in the stock 
market in the last week of October was the most serious ever known. 
For a time its demands upon the Stock Exchange organization and 
the banking resources of New York City greatly exceeded those of 
any similar crisis in the past. It is known that the Exchange and 
the banks came through the test triumphant, but it is not generally 
known how fully and completely they measured up to and above 
the extraordinary situation. 

Only one brokerage house represented in the membership of the 
New York Stock Exchange, and thus a comparatively small firm, 
with its head office located in another city, has been unable to meet 
its obligations, and in this case the receiver is reported as an- 
nouncing that the assets will cover all debts to customers. Ob- 
viously this showing of strength among the brokerage houses means 
that the banks were in a comparatively safe position, inasmuch as 
their loans to brokers are protected not only by the shares pledged 
to the brokers by their borrowing customers, but by the additional 
margins exacted of the brokers. The successful manner in which 
the members of the Exchange weathered the storm was due to the 
cautious policy of requiring unusually strong margins and to the 
vigilant and effective supervision maintained by the authorities of 
the Exchange. 

The brokers were the parties dealing with the greater part of the 
trading public, but back of the brokers were the banks, without 
whose resources and readiness to lend the extraordinary demands of 
the moment could not have been met. While the banks were in 
duty bound to protect themselves against serious losses, it was of 
the highest importance that ample funds should be available for th 
use of all parties willing to buy and able to give security. This 
primarily was the banker’s task. or 

The unprecedented volume of transactions, the rapid decline of 
prices, the great aggregate of values involved, the shifting of loans 
as indicated above, all contributed to the complexities and difficulties 
of the situation. It was of the utmost importance that every part of 
the machinery of the market should function to perfection, without 
failure, delay or disorder. No market ever was put to such a test 
of facilities and resources before. 

In view of the necessity for organization to supervise and safe- 
guard the situation and primarily to assure an expeditious and 
orderly handling of the tremendous volume of transactions, a vol- 
untary committee representing the banking institutions was formed. 
However, the mere provision of facilities for trading was not enough 
in itself to prevent the disorder which is the most demoralizing 
feature of heavy liquidation. It was important that the market 
should be steadied in the decline, the wide breaks narrowed and 
that a buyer at some price should be ready for every offer of the 
pivotal issues. The market could not be left wholly to unorganized, 
volunteer buying, which in time of evident panic is likely to hold 
off for still lower prices. In short a rear guard action was neces- 
sary to protect the retreat. 

A pool was formed with an important sum at its command, fur- 
nished by subscription. It was not intended to attempt to stop the 
decline of prices, but to give a degree of regularity and order to the 
movement, to minimize the spread of alarm and encourage invest- 
ment buying. No stocks were bought for the account of any bank, 
stocks being ineligible as bank investments, but affiliated security 
companies, authorized to deal in stocks as well as bonds, participated. 
The pool functioned cautiously but helpfully, without at any time 
using one-half of its fund. It is not liquidated, but in view of the 
character of the stocks held there is reason to believe that at the 
end the loss, if any, will be small. Of course, the venture was not 
a profit-seeking one. If it had been of that character, operations 
naturally would have been postponed until prices were lower than 
they were when the pool began buying. The action was prompted 








wholly by the purpose to allay the 
restore normal conditions in the mar 
of values and prevent the injury to 
from a major crisis. 

As already indicated, the 
eased by the fact that in large which 
in the market on behalf of “out-of-town banks” and 
though called on behalf of the 
banks. As a rule the latter 
character which they had made, 
made much more difficult if, as in 
there had been heavy withdrawals of cash 
of this kind occurred. This was distinctly 
not a banking crisis. No evidence appeared of uneasiness 
bank depositors. 

Money rates tended downward as lower prices in the market re- 
duced the aggregate of loans required, and inasmuch as the lower 
basis for loans made them more secure, the required margins were 
reduced. At no time during the crisis were interest rates above 6%, 
another novelty in the phenomena of crises. 

Of course, the Federal Reserve Bank of New York was an im- 
portant factor, both for the money it loaned dixectly—approximately 
$139,000,000—and for the additional Reserve credit which it supplied 
by purchasing United States Government bonds—approximatel 
$141,000,000. It should be understood that these sums in the form 
of reserve credit for the member banks enabled the latter to lend a 
much larger amount. 

The record of the New York banks in the crisis reflects nothing 
but credit upon the banks themselves, upon New York as the lead- 
ing security market of the world, and upon the United States, 
whose natural resources and unrivaled industries are the basis of the 
securities. 

It will be of special interest to the shareholders of The National 
City Bank of New York to know that this institution held an 
impregnable position throughout the crisis. With the same high 
percentage of liquid assets to deposit liabilities as has been main- 
tained throughout in recent years and regularly disclosed in the reports 
called for by the Comptroller of the Currency, and with no indebted- 
mess at the Reserve bank when the crisis began, it passed through 
the two months of October and November borrowing at the Reserve 
bank upon only two days—October 11 and 29—the. first of which 
was two weeks before the crisis began. It has borrowed nothing 
since October 29. 

This record does not signify that the National City was not doing 
its full share to support the situation in the crisis. It signifies. only 
that the Band had its resources well in hand for any emergency. 
It took over all of the loans for out-of-town banks and “others” 
which had been placed through it and which were called, and 
frained fro many action not in harmony with its policy of 
operation in support of the general situation. It called no s' 
loans during the crisis. 

So far as known, the Bank has suffered no losses resulting 
the crisis, but if any shall develop it is certain that they will 
amply covered by its regular contingent reserve. . There is 
reason for thinking that any of the banks have suffered considerable 
losses upon stock exchange loans, but it is not improbable that 
losses indirectly due to market losses, will be eneounfered. They 
are not likely to be of importance in the general situation. Liquida- 
tion in the stock market is much more expeditious and complete than 
in commodity markets. 

In view of the fact that The National City Company was one of 
those participating in the financing of the Banking Group’s purchases 
in the market, it is pertinent to add that the Company entered the panic 
period with no more than normal inventories, and in spite of the events 
of the month it has no indebtedness to banks, other than The National 
City Bank, where its borrowings are considerably within the limit fixed 
by the National Banking Act upon loans to a single borrower. 

The Use of Federal Reserve Credit. 

In this connection it will be of further interest, as bearing on the 
use of Federal Reserve credit, to have a record of the number of days 
in each month of the present calendar year upon which The National 
City Bank of New York was a borrower at the Reserve bank. The 
record is given below: 


NUMBER OF DAYS FROM JANUARY 1 TO NOVEMBER WW, 


1929, UPON WHICH THE NATIONAL CITY BANK OF NEW 
YORK WAS BORROWING OF THE RESERVE BANK 


< 


eee 433 


Days 

January onc ccccccccvcccccvcncvcvecescepeeves evil! 
February 2... ccc ccc cccccccncsasccovevccesesces 5 
ME ccc cococcncess 000 sae cuse anne heme seenee 14 
po” Ry Se nt Pee eee TLE Ciotecdabesewbets 5 
WERE oc iccccdc venccs be dberetescebebsdbice oe} 4 
Jame. cccecvcs edanedue soveadneens tnebhadasehhe 10 
FOES coc cc cebenn ctknse cs casaa mae’ do asidh edice kms 24 
AGUA conic van cevinesrsos YTV PTC eT Yo ee 
September  ......cccccsccvee ina choth RYE 11 
October* eecserersrerseeeeeeses eee eeeeeeeneee * 2 
November. 2.00252 c+neccseene slp bcedb td watiotdett 0 
Paes ta BI4 ON06. Baie cos ce sewunn epnaeade 4p4enine 99 


*October 11 and 29. 

These figures show that the National City Bank was entirely out of 
the Reserve Bank more than two-thirds of the time from January 1 
to November 30, and from this an experienced banker will understand 
that it was making use of Reserve credit only to stabilize its own 
credit services to the public. The deposits of a bank—which constitute 
the source of its loans to the public—undergo considerable fluctuations 
from time to time, due to seasonal or other general causes or to con- 
ditions peculiar to the locality or affecting some of its important 
patrons. It is a common thing for a member bank's reserve to be 
drawn down below the legal minimum by temporary deposit fluctuations 
which soon correct themselves. Also the demands upon a bank by its 
customers for credit accommodations are subject to variations. If a 


bank was obliged to deal with these varying conditions in both supply 
and demand without recourse to resources outside of itself, its service 
to the public would be impaired by irregularity on account of adjust- 
ments in the volume of its loans which it would be under the necessity 
of making. The National City uses the Reserve bank as a means of 
maintaining its reserve position with the minimum of disturbance to 
that portion of the public accustomed to look to it for credit accom- 
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modations. It does not use Reserve credit continuously, but inter- 
mittently, making it a point when in to get out as soon as practicable 
in order to recover the elasticity of capacity which is lost if borrowing 
is permanent. 

All of this is in full harmony with the accepted theory of central 
bank practice. It furnishes ideal employment for reserve funds, 
thereby affording earnings to the Reserve banks, and these day to day 
loans to member institutions for the adjustment of their reserve posi- 
tions are the most liquid loans they can have. It is apparent also that 
the practice as applied to the entire banking system has the effect of 
materially increasing the available supply of credit. The peaks of 
demand are shifted to the Reserve banks, hence the member banks are 
enabled to make more effective use of their own funds, just as occasional 
recourse to bank credit enables a business firm to use its own funds 
to increased advantage. In other words, the practice economizes 
credit, thereby tending to lower interest rates and increase the efficiency 
of the banking system: 





Brokerage Firms Cut Trading Margins 
Recent Stock Market Slump. 


The liquidation which has taken place in the securities 
market, the lower level of stocks generally and easy money 
conditions have combined to bring about a general relaxation 
in the rules of most brokerage firms in regard to margins 
required from customers, according to the New York ‘‘Times’’ 
of Jan. 12, in which it was also stated: 


Whereas during the Summer and before the break in the market margirs 
of 33 1-3 to 50% were generally required, this had been cut generally to 
25% for the run of stocks on the ‘big board.’ with 30 to 35% required for 
a few of the more volatile issues. A few firms have made public announce- 
ment of these chanzes, but in the great majority of cases no announcement 
has been made, except by letters to customers. 

The same sort of relaxation has taken place in the margins required for 
Curb stocks, and whereas 50 to 75% was required prior to the liquidation 
for many Curb issues, and with most of them the requirements being that 
the shares be bought outright, the general requirements now are 35 to 50% 
on the Curb issues which brokers will take on margin, which itself is governed 
by che amount of money which banks will advance on the securities in loan 
portfolios. . 

Incidentally, it is not believed that the margin requirements will dip 
below the 25% mark for the run of securities quoted on the New York 
Stock Exchange, except in special cases. This amount, it is the consensus 
of Stock Exchange members, is a reasonable figure in normal markets 
such as those at present. 

In former years considerably smaller margins were gencrally accepted. 
Prior to the recent bull market a margin of 10 to 15% was generally con- 
sidered ample. As stocks mounted, however, the requirements of the 
brokers became heavier and a general tightening up of the margin require- 
ments developed, until at the time of the slump the average for Stock 
Exchange members was between 40 and 50%. Even such high margins did 
not save many holders of stocks during the October-November break, and 
at that time many hundreds of thousands of shares were taken up and paid 
for outright by holders. 

With the market having returned to normal, and with fluctuations in 
leading stocks generally narrow, it is the opinion of members of the Exchange 
that they can now safely reduce their margin requirements to 25%. 


Following 








Federal Reserve Board Finds Liquidation of Bank 
Credit Results in Improved Credit Conditions Here 
and Abroad. 


The continued liquidation of bank credit, according to the 
Federal Reserve Board, has resulted in an improvement of 
the credit situation in the United States and has also had an 
important favorable influence on world credit conditions. 
This statement is made by the Board in its January “Bulle- 
tin,’ made available Jan. 16. The Board’s comments on 


the credit situation (as given in the ‘‘United States Daily’”’) 
follow: 


Liquidation of bank credit, which bezan at the end of October with the 
further decline in security prices, continued during the first part of De- 
cember. The reduction in the demand for credit in the security market, 
together with purchases of United States Government securities by the 
Federal Reserve banks, was accompanied by easier conditions in the money 
market and a large outward movement of gold. 


The country’s stock of monetary gold, which had increased by $250,- 
000,000 during the first 10 months of 1929, largely through imports from 
abroad, began to decline at the beginning of November, following the 
sharp break in the stock market and the change in the relative levels of 
money rates here and abroad; by the end of December the gold stock was 
reduced by $100,000,000. The gold to meet this export demand was drawn 
from the reserves of member banks, but the effect of these gold withdrawals 
on credit conditions was considerably more than offset by other develop- 
ments in the domestic situation. 

Throughout the period the Federal Reserve banks made purchases of 
securities in the open market, while there was a decrease in reserve balances 
of member banks, accompanying the liquidation of member bank loans on 
securities. This reduction of balances, together with the funds released 
by the Reserve banks through the purchase of securities, was sufficient to 
enable the member banks up to the middle of December, in addition to 
obtaining the gold withdrawn for export, to meet the seasonal demand for 
currency and at the same time to reduce their borrowings at the reserve 
banks. 

As a consequence, member bank indebtedness to the Reserve banks at 
the middle of December was smaller by $250,000,000 than at the beginning 
of November. With the approach of the Christmas holidays, as currency 
requirements of trade rose to their seasonal peak, there was an increase in 
the demand for Reserve Bank credit which was met by the Reserve banks 
‘argely through purchases of acceptances and Government securities in 
the open market. 

During the last week of the year, when the return flow of currency had 
begun, the volume of Reserve Bank credit outstanding was $150,000,000 
below the level of the last week in 1928, the decrease corresponding to the 
growth during 1929 in the stock of monetary gold. 


Movement of Gold. 

Gold movements into and out of this country have been a major factor 
in the domestic credit situation during the postwar period. 

Between the autumn of 1920 and the spring of 1927 gold came to the 
United States in large volume and continuously, except for a short period 
in 1924-25. In the middle of May, 1927, the monetary gold stock of this 
country reached its maximum figure of $4,700,000,000. Shortly thereafter 
the Bank of France bezan to purchase gold in large amounts, and United 
States gold stock declined. 

During the latter half of 1927 low open-market rates prevailed in New 
York and there was an active market for foreign bonds. Foreign countries 
recently returned to the gold standard or preparing to return were desirous 
of building up their gold reserves. As a consequence gold flowed steadily 
out of the United States and by the middle of June, 1928, the monetary 
stock of gold in the country had been reduced by $600,000,000. 

By the summer of 1928, however, a sharp contraction in the market for 
foreign bonds and the firm money conditions which had come to prevail in 
the United States arrested the overflow of gold, and for the rest of the year 
there was little net chance. In January, 1929, the increasing firmness of 
money in this country and the continued inactivity of the market for 
foreign bonds, as well as a movement of foreign funds into the United States 
for use in the security market, resulted in a renewal of gold imports, so that 
during the first 10 months of the year $250,000,C00 was added to the coun- 
try's stock of gold. 

Reduced Demand for Credil. 


After the drop of security prices in October and November and the dimin- 
ution in the demand for credit in the security market, the decline in money 
rates was accompanied by an export niovement of gold, which reduced the 
country’s stock by $100,000,000 at the end of the year. 

During the entire period from the middle of May 1927 to the end of the 
year 1929, France was a continuous taker of gold, the exports from the 
United States to France for the period amounting to $383,000,000. Most 
of the other countries alternately gained gold from the United States and 
lost gold to it during the period. 

The United States lost gold on balance during the period to Brazil and 
Argentina, and gained gold from England, Germany and Canada. A 
brief discussion of conditions in some of these countries that accompanied 
their loss or gain of gold during the period since 1927 and particularly in 
1929, is presented in the following paragraphs. 

Gold moveinents to France, which has been the principal taker of gold 
since 1927 both from the United States and from other countries, were 
made possible by the large accumulation of foreign balances by the Bank 
of France and the French commercial banks, chiefly as a result of the 
repatriation of French funds after the value of the franc became stable. 

During 1929 the Bank of France added about $330,060,000 to its gold 
reserves from the United States, England, Germany, Argentina, and other 
countries. A small amount came also from private hoards in France. In the 
early part of the year France drew gold chiefly from the United States and 
Germany; at that time the Bank of France was reducing its large portfolio 
of foreign balances and accumulating gold as opportunity arose for the 
future needs of the country. 

In June, however, the Bank's foreign portfolio had been reduced by 
$275,000,000 to $1,000,000,000, and since that time it has fluctuated near 
that amount. Between the middle of May and the middle of July little gold 
moved into France. 

In the last half of 1929 French gold takings were not at the initiative of 
the Central Bank, but represented largely exchange operations of the 
French commercial banks. These banks were in need of reserves partly to 
meet a growing demand for currency by the public and partly on account 
of an accumulation of government balances with the Central Bank. 

The drain on the reserves of the commercial banks from these two sources, 
which in the aggregate was in excess of $200,000,000, was met in small 
part through additional discounts with the Bank of France, but largely 
through the turning over to that Bank of gold acquired in exchange for 
balances abroad, chiefly in England. 

The situation in France in recent months, therefore, has been one in 
which the Central Bank has had a large amount of reserves in excess of 
legal requirements, while the commercial banks in order to meet domestic 
demands upon them, have been converting parts of their own foreign assets 
first into gold and ultimately, through delivery of the gold to the Bank of 
France, into domestic funds. 

Holdings of Bank of England. 


Bank of England holdings of monetary gold declined through exports 
in the Autumn of 1928, when the discount rate at 4% % was lower in London 
than the 5% rate prevailing in New York. The loss of gold between Sept. 
1928, and the beginning of Feb. 1929, amounted to $130,000,000, and the 
Bank's reserves were reduced to the level of $730,000,000 (£150,000,000) 
recommended by the Cunliffe committee as the amount to be held by the 
Bank. 

On Feb. 7 1929, the Bank of England raised its rate to 544%, and during 
the 4 months following it was able to increase its stock of gold by purchasing 
most of the newly mined gold received in London from South Africa. There 
were also some receipts of gold from the Netherlands, Argentina, and other 
countries, and in the middle of June gold holdings of the bank had increased 
by $70,000,000 from the February level. 

During this time the discount rate in Germany had been advanced, and 
high rates for money continued to prevail in New York. Gold moved out 
of England, both to Germany and to the United States, and in July to this 
outflow were added withdrawals by French commercial banks. 

Between the middle of June and the end of September England lost $165 ,- 
000,000 in gold, and its stock of gold reached the lowest point since the 
restoration of the gold standard in 1925. Consequently, on Sept. 26, the 
discount rate at the Bank of England was raised to 6% %, a higher level 
than that of New York. 

In the following weeks the Bank began once more to acquire new gold 
received from South Africa, but the outflow to France continued and there 
was little growth in the bank’s gold reserve. 

With the decline in rates in this country at the ond of October the situa- 
tion changed. Not only was the Bank of England able to reduce its rate 
by successive stages from 6% to 5% and finally to 5%, to be compared 
with the 4'4% rate in New York, but also gold began to move to England 
in considerable volume. Since Dec. 4 the gold holdings of the bank have 
increased by $57,000,C00 and are now nearly restored to the level recom- 
mended by the Cunliffe committee. 


Position of Germany. 

In Germany changes in the gold position during 1929 were the reverse of 
those in England. After losing foreign exchange and small amounts of gold 
during the first quarter, the Reichsbank lost $220,000,000 of gold during 
April and the first week in May, so that its reserve ratio fell practically to 
the legal minimum. The discount rate of the bank, which had been reduced 
from 7 to 644% during the seasonal ease in January was raised to 74% 






























on April 25. A policy of credit control was also inaugurated. Shortly 
thereafter the direction of gold movements was reversed, Germany drawing 
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gold from England and later from Argentina. By October about $110,- 
000,000 of gold had been added to the Reichsbank's reserves. After the 
decline of money rates in the United States, the rate in Germany was 
reduced from 7 }4 to7%. Germany ends the year with reserves considerably 
above legal requirements, but lower by $100,000,000 than at the beginning 
of the year. 

Shipments to Argentina. 

Among the largest takers of gold from this country in the Autumn of 
1927 and the first half of 1928 was Argentina, which had at that time a 
large surplus of exports, and had made considerable flotations of securities 
under the favorable conditions prevailing in the New York market. By 
July 1928, the gold stock of the country had increased by $170,000,000. 
This inflow of gold was reflected in declining money rates and in active 
business. Argentine purchases of goods abroad increased, reducing the 
export surplus. Furthermore, after the middle of 1928 the market for 
foreign bonds in the United States was no longer favorable. Toward the 
end of September 1928, the direction of the gold movement was reversed 
and a steady outflow of gold ensued. In May 1929, interest rates in Argen 
tina began to rise, but the country’s imports continued in large volume, 
while the value of its exports declined on account of the reduction in their 
world prices. Hence gold exports from Argentina continued until al) the 
gold acquired in the earlier period had been reexported. In recent months 
the export situation has become worse owing to a poor wheat crop, caused 
by drought and black rust, and to low prices for wheat and wool; Argentine 
exchange has fallen to a low level. 

As a consequence of these developments, the president of Argentina on 
Dec. 5 issued a decree authorizing the issuance of notes up to $85,000,000 
(200,000,000 paper pesos) in exchange for commercial paper, instead of 
gold, as had been the practice before. On Dec. 16 the conversion office 


was closed altogether, making Argentine currency at the present time 
inconvertible into gold. 


Seasonal Movement to Canada. 


Movements of gold between the United States and Canada are usually 
seasonal in character, Canadian banks taking gold from this country in the 
autumn to meet the seasonal demand for currency and for additional re- 
serves against their deposits, and sending gold to the United States in the 
early months of the year when currency in circulation and deposits in 
Canada decline. Canadian exports of gold, however, are usually larger 
than her imports of the metal by an annual amount approximating $40,- 
000,000, representing Canada’s output of new gold. During 1928, owing 
chiefly to the high level of interest rates in the United States and the large 
movement of Canadian funds to this country, exports of gold from Canada 
to the Un‘ted States were in much larger volume than usual. During this 
period the Canadian banks, in order to maintain their reserves, borrowed 
increasing amounts from the finance minister under authority of the finance 
Act of 1923. The total of these borrowings increased from about $15,000,000 
in the mildle of 1927 to about $70,000,000 at the end of 1928 and to about 
$90,000.000 by the middle of 1929. After January 1929, notwithstanding 
a continuous discount on Canadian exchange below the gold export point in 
New York, there was no considerable outward movement of gold, indicating 
that a control of gold movements was in operation. Beginning with the 
latter part of September this discount was particularly large, attaining its 
maximum during the period of the break in the stock marxet. Recently, 
however, following the decline of interest rates in the New York market, 
there has been some improvement in Canadian exchange. 

This review of gold movements in the past two years indicates that the 
unusually high level of money rates in the United States in 1928 and 1929, 
which had accompanied the constant active demand for credit from the 
security market, together with the increasing participation of foreigners 
in stock-market activity, resulted in a flow of gold into this country, and 
that the loss of gold by foreign countries caused foreign centra] banks to 
advance their rates in order to protect their reserves. High discount rates 
at the central banks were accompanied in most countries by high rates of 
interest to trade and industry. Since the decline in money rates in the New 
York market, which began at the end of October with the liquidation of 
security loans, an outward movement of gold from the United States has 
set in, followed by a general decline of central bank discount rates and of 
open-market money rates in foreign countries. It would appear, therefore, 
that the large liquidation of security loans during the past two months, 
which has resulted in an improvement cf the cred‘t situation in the United 


States, has also had an important favorable influence on world cre lit con- 
ditions. 








H. Parker Willis Criticizes Prof. Irving Fisher’s Pre- 


diction of Price Deplation as Result of Gold 
Shortage. 


There should be a gradual recession in the next decade 
from present price levels, Henry Parker Willis, Professor of 
Bank at Columbia University, testified on Jan. 14 before 
the Legislative Committee on Revision of the Public Service 
Law at the Bar Association Building in New York City. 
He added, however, the ‘‘human or political element is now 
uppermost and is working as it usually does for higher 
prices.””’ This was made known in the New York ‘Times’’ 
of Jan. 15, from which we also take the following: 


The witness, who at one time was expert adviser to the Ways and Means 
and the Banking and Currency Committees of the House of Representatives, 
said he differed from Professor Irving T. Fisher of Yale, a recent witness 
before the committee. Professor Fisher testified that continued cheapness of 
gold, unless controlled, would precipitate a collapse of prices and hard times. 

Dr. Willis also said he differed from William A. Prendergast, Chairman 
of the New York Public Service Commission, in his plan for the deter- 
mination of a rate base for public utilities. He took issue with Mr. Prender- 
gast as to the reasonableness of the proposal and the technique of ascer- 
taining a rate base. 

Mr. Willis said a tentative rate base may be established based upon 
the average or standard cost of producing the servic.e He said it should 
be ascertained not through constant revaluation of costs or cost of repro- 
duction, but through constant study of standard costs, wherever they 
may be found. 

Discounts Scarcity of Gold. 


Regarding the testimony given by Professor Fisher last week, Mr. 
Willis said his prediction of a steady, long downward drive of prices, 
could not be sustained by evidence. He declared that Profsesor Fisher 
justifies this prediction on the continuing scarcity of gold in the world. 

“Of course, the term scarcity of gold is a relative one which really begs 
the question, because it means scarcity with respect to something,’’ Dr. 
Willis said. ‘‘So that Professor Fisher seems to me to omit or not to 





give sufficient weight to the capacity of the community through banking 
and other methods of supplying itself with means of exchange that have 
no relation to gold whatever. : 

“It further seems to me that in his testimony he assumes what a great 
Many economists assume, namely, that other things are to be taken as 
equal or without change. 

“Of course it is out of the question to take any such things as equal 
or assumed. This is not the place for a witness to go into a disquisition 
upon industrial progress and changes in costs, but perhaps it is proper 
for me to say that the Industrial Conference Board of this city has made 
extended inquiries of that kind and finds that there had been a very great 
increase of the productivity per man in the average plant in this country. 

“It seems to me that the movement of prices in the future will depend 
a great deal primarily upon human ingenuity, success and skill in producing 
goods and secondarily upon ecnomy and efficiency in bringing about the 
exchange of those goods. So that the question of gold supply is interesting 


eae on the basis of an assumption which seems to be out of harmony with 
the facts. 


Not Frightened by Price Decline. 


‘Further, Professor Fisher seems to me here to take it for granted that 
a price decline is necessarily a great evil and a great discouragement to 
business. It does not seem to me that the evidence is satisfactory on 
that point either. 

“I merely call attention to the fact that we have had a very great price 
decline since 1920, followed by a smoothing out of the price curves. But 
certainly that has left us with a price level at least 100 points belcw that 
of 1920, and yet all persons admit, I think, that conditions in this country 
are better, economically speaking, than they were ten years ago, and that 
the average man is better off, has a larger income and is more prosperous 
than he was at that time. Most persons are certainly of the opinion that 
business has had great profits since 1920, broken only by very short and 
transitory periods of difficulty cr unrest.”’ 

Dr. Willis said that this country has undoubtedly passed out of the 
period of purely competitive prices and into one in which the elemen 
of regulated or controlled or established prices is a very large factor. 

“I has generally been supposed that some large categories of goods 
were not subject to that, as for example agricultural commodities,’’ he 
added, ‘‘but we have now in existence an organization at Washington 
which is tending at least to stablize those prices around values which it 
names as the basis on which they will be loaned upon or received as col- 
lateral. For that reason, if there was no other objection, it seems to me 
that the rather unqualified endorsement given to the index number method 


of fixing prices by several of your witnesses ought to be qualified in im- 
portant particulars.’’ 


Prof. Fisher’s views were indicated in our issue of Jan. 11° 
page 219. 








Dr. John H. Gray, Former President of American 
Economic Association Holds Ex-President Coolidge, 
Secretary Mellon and Prof. Fisher Responsible for 
Speculative Mania. 


From the New York ‘‘Times” of Jan. 12 we take the 
following: 


Secretary Mellon, former President Coolidge and Professor Irving Fisher 
of Yale were named yesterday as the individuals most responsible for 
“continuing and extending the mania’’ of speculation which preceded the 
Wall Street slump of last fall, by Dr. John H. Gray, former President of 
the American Economic Association. Dr. Gray, Professor Benjamin 
Beckhart of Columbia and B. C. Vladeck, Socialist journalist, spoke on 
on the market crash at the luncheon of the League for Industrial Demo- 
cracy at Hotel Woodstock in West 43d Street. 

Dr. Gray criticized Mr. Mellon, Mr. Coolidge and Professor Fisher for 
“always insisting that all was well and talking of prosperity, a new era 
and increased efficiency of production as justification of the high stock 
prices.”’ 

He said it was the ‘‘small fry’’ who suffered in the break, and that bank- 
ers and brokers in Wall Street ‘‘drew in their horns after they had reaped 
their harvest—a large one,’’ while banks in the hinterland lost large sums. 

The speaker was pessimistic as to the various reforms urged to stabilize 
the market. Regulation of rates or margins he held to be a vain measure. 
He viewed President Hoover’s business conference as useful psychologically , 
but predicted that its results would be ‘ a large expenditure of taxpayers’ 
money for ill-advised and hasty public works, probably not enough to have 
an appreciable effect on unemployment if we are to have as seems likely, 
a considerable period of slow business while we are recovering from this 
orgy of speculation.”’ 

Dr. Gray said that the Wall Street phenomena were symptoms rather 
than causes of economic conditions. Asa practical way of altering American 
attitude toward wealth, Dr. Gray suggested the lessening of the ‘‘concen- 
traded absentee ownership and control of money and credit’’ and the ‘‘more 
equitable distribution of the proceeds of industry.’’ That alone, he said, 
could stop speculation or ‘‘curb the Stock Exchange or lessen armaments or 
prevent war.’’ The most hopeful line of attack in this direction, Dr. Gray 
said, was income and inheritance taxes and a ‘‘general limitation on the 
right of bequest.” 

Professor Beckhart suggested that the stock market be completely di- 
vorced from the credit structure of the Nation and that margin trading must 
be eliminated. Mr. Vladeck said that the bankers, business men, newspaper 
publishers, industrialists and the churches had profited during the boom 
market and that the millions of ‘‘little fellows with their life savings’ had 
been left in the cold by the crash. He condemned the ‘“‘advertising of false 
types of prosperity by newspapers,’’ and declared that only a change in the 
social system would remedy fundamental economic evils. 

Animated discussion ensued, led by Benjamin Stolberg, writer and critic, 
who presided at the luncheon. W. A. Fine, who introduced himself as a 
member of a Wall Street firm, praised specualtion as a promoter of in- 
dustries. Mr. Viadeck replied that wealth was created by work and not by 
speculation. 








Pierre Jay, Formerly of New York Federal Reserve 
Bank, on Visit to United States. . 


Pierre Jay, formerly Federal Reserve Agent at the New 
York Federal Reserve Bank and at present American member 
of the Transfer Committee under the Dawes Plan, is on a 
brief visit to the United States. 
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Rediscount Rate of Philadelphia Federal Reserve Bank 
Reduced from 5 to 444%. 

The Federal Reserve Board announced on Jan. 15 that the 
Federal Reserve Bank of Philadelphia had established a re- 
discount rate of 444% on all classes of paper of all maturi- 
ties, effective Jan. 16—the rate thus being lowered from 5%. 
The 5% rate had been in force at the Bank since July 26 1928, 
at which time it was raised from 444%. The Reserve banks 
which recently put into effect the 444% rate are New York, 
Boston, Chicago, Atlanta, San Francisco, Kansas City and 
the Philadelphia Reserve Bank. 








Action to Increase Open Market Power of Federal Re- 
serve Board Expected. 


Consideration of new regulations which would place the 
Federal Reserve Board in closer touch with open market 
operations of the Reserve Banks has reached a point where 
some action may be anticipated within the near future, it 
was learned from an authoritative source, according to Wash- 
ington advices Jan. 16 to the New York “Journal of Com- 
meree,’’ which also said: 

At the present time the Open Market Committee of the Reserve System 
consists of three or more representatives of the Reserve Banks, the action 
of which in principle is not dominated by the Reserve Board. 

This committee decides when the Reserve Banks wil! go into the open 
market for the purchase of United States securities, acceptances and bills, 
or on the other hand for the disposal of such papers, according to the state 
of the market. 

At the present time in the plan to ease up money conditions and to coun- 
teract the outward flow of gold, which in the lsat two months of 1929 
amounted to about $100,000,000, fotjowing a large inflow during the first 
ten months of the year, the committee has directed the purchase of securi- 
ties and bills. ‘This action on the part of the banks has had the tendency 
to improve the domestic credit situation, along with the large liquidation 
of security loans by the member banks. 

There is a good working arrangement between the Reserve Board as 
to open market operacions, according to officials. Under the new regula- 
tions this arrangement might be counted upon as a means of strengthening 
the operations of the Reserve system. Officials pointed ouc however,, 
that vhere is no serious contention b.tween the bank directorates and the 
Reserve Board as to this situation and probably whatever arrangement is 
worked cut will be satisfactory throughout the system. 

The power of the Board with relation to open market operations was de- 


scribed as far different from that regarding the position taken with refer- 
ence to rediscount rates. 








U. S. Chamber of Commerce Submits Recommendations 
to Members Concerning Policies of Federal Reserve 
System—Board’s Power to Initiate Discount Rates 
Opposed—Would Remove Secretary of Treasury 
as Chairman of Board. 


Proposals designed to strengthen the Federal Reserve 
System through clarification and development of its admin- 
istrative policies were submitted on Jan. 10 to a referendum 
vote of the 1,700 business organizations making up the fed- 
erated membership of the Chamber of Commerce of the 
United States. The results of this nation-wide poll, which 
in effect will determine the policies of organized business 
toward the Reserve System, will be made public at the end 
of 45 days. 

While the business community was asked to register its 
opinion on 19 specific recommendations, dealing with ques- 
tions of administrative policies and practices of the Reserve 
System, the referendum report stresses the fact relatively 
few of these recommendations call for changes in the Federal 
Reserve Aet itself. ‘‘In no instance,’’ the referendum re- 
port explains, “is there insistence upon the necessity of 
immediate legislation. Instead emphasis is upon the im- 
portance of a capable and politically independent manage- 
ment and upon the wisdom of permitting the system to 
develop improvements in practice.”’ 

The referendum is based upon a study of the far-reaching 
activities of the Reserve System by the Banking and Cur- 
rency Committee of the National Chamber. This study 
extended over a year. It was made by 50 leaders we are 
told in all lines of business, labor and agriculture. The 
committee completed its report some months ago, but it 
was not made public until this week. The referendum 
proposals were drafted from the material contained in the 
major report. The recommendations of the Committee upon 
which the vote will be taken follow: 


1. That in the structure of the Federal Reserve System the principle 
of regional banks with autonomous powers in contrast to a central bank be 
maintained. 

2. That in maintenance of the principle of regional] autonomy the Federal 
Reserve Board should not initiate changes in the rediscount rate unless a 
plain National emergency exists, and then not without conference with the 
directorates of the regional banks and full consideration of the resulting 
influerice of its acts upon the commerce and industry of the area involved. 

3. That a policy favoring a uniform rate of rediscount for all Reserve 
Banks is unsuited to the diversity of business conditions. 

4. That as the future need for Reserve credit and currency cannot be 
definitely foretold the Reserve Banks should possess powers of credit and 





currency expansion sufficient to insure the largest measure of serviceability 
in any period of strain. 

5. That the precise adaptation of the volume of Reserve credit in all its 
forms, including note issues, to the requirements of trade should be regarded 
as a problem of administrative instead of legislative control. 

6. That the development of increased skill in management of the system 
of regional! banks in preference to changes in the structure or credit powers 
of the system constitutes the best public safeguard. 


7. That no limiting policy such as one of maintenance of price stability be 


imposed by legislation as a definite duty upon the Reserve Board and the 
Reserve Banks. 


8. That in determining the system's credit policies Federal Reserve 
authorities, with co-operation of the member banks, should endeavor to 
restrict the flow of bank credit into speculative channels when such flow is 
likely to produce an immediate or prospective strain upon the reserve of 
member banks in their effort to provide credit accommodation of commerce 
and industry. (In connection with this recommendation the committee 


does not believe that there should be prescription by Congress of precise 
methods to be followed.) 


9. That in passing upon an application for rediscount accommodation 
a Reserve Bank should be guided by the general condition of the applying 
bank, and the effect of granting the rediscount upon the safety of depositors 
as well as by the character of the paper which the applying bank tenders. 

10. That the present powers of the Reserve Banks to engage in open 
market operations should be continued. 

11. That the powers of issuance of currency against gold, bankers’ 
acceptances and eligible paper should be continued. 

12. That based on recommendations of administrative officials of the 
Reserve System there should be a legislative revision of those provisions of 
the Federal Reserve Act relating to member bank reserves. 

13. That member banks should be given a larger participation in earnings 


of Reserve Banks with proportionate reduction in earnings required to be 
paid to the Federal Government. 


14. That the Reserve System should maintain the policy of refusal to 
pay interest to member banks upon their reserve balances. 

15. That the Governor of the Board be made its Chairman. 

16. That the Federal Reserve Board be housed in a building of its own. 

17. That the salaries of the Governor and members of the Federal Re- 
serve Board should compare more favorably with the salaries paid the prin- 
cipal administrative officers of the Reserve Banks. 

18. That thoroughgoing consideration be given to the relations of the 
Treasury to the Federal Reserve Board. 

19. That the management of the Reserve System should provide the 
public with such an ample amount of information as to operations and 
policies as will permit the formation of sound public opinion. 


Recognizing the numerous controversies which have arisen 
over the practices of the system in the post-war period and 
making a careful appraisal of them the Chamber’s Banking 
and Currency Committee expressed satisfaction in being 
able “to reduce the field of controversies to a comparatively 
small area.’’ The Committee observed that “the system 
must be subjected to periodic review by those who have an 
understanding of its value and a sympathetic appreciation 
of the complexity of the problems with which it deals. If 
friendly and constructive critics do not devote attention to 
perfecting the credit structure it will be difficult to meet 
radical proposals of a harmful nature or well meant but 
mistaken effort to divert the system from its proper course.’’ 

In the course of its study the Committee considered, so far 
as it was informed, it is averred every criticism of the system 
and every current proposal for change in its policies or 
practices that might have a bearing upon its normal func- 
tioning. These included statements in the public prints, 
Congressional hearings, proceedings of learned societies 
and resolutions and reports of bankers’ associations and of 
other organized groups dealing effectively with phases of the 
country’s economic life. 

All proposals for changes in policy or practice and current 
conditions, the Committee reported, were considered fun- 
damentally in the light of their long-time effects upon the 
system and upon the economic well-being of the country. 

With respect to the recommendation relating to the initia- 
tion of rediscount rates the referendum report points out: 


The changes in such rates are closely watched by the banks and are of 
vital interest to the public generally because of the influence of the redis- 
count rate upon the lending rates of the member banks. It is in relation 
to this function of reserve operation that some tendency to weaken regional 


autonomy has developed, which if it persists, will furnish a considerable 
impetus to undue centralization of power within the system. 


On the same point the report says: 

It has been generally accepted that when a Reserve bank applies to the 
board for permission to raise or lower its rediscount rate the Board can 
grant or refuse that permission—a power of veto. It has not been so gen- 
erally accepted that the act gives to the board the authority to force a re- 
gional bank to change its rate. 

The Committee does not believe the proper solution of 
this difficulty lies in legislative enactment. It should be 
left, in the opinion of the Committee, to the governing bodies 
of the system to agree upon mutually helpful safeguards. 

The recommendation of the Committee to the effect that 
Reserve authorities should restrict the flow of bank credits 
into speculative channels, when credit accommodations are 
needed for commerce and industry, is considered particularly 
important in view of the discussion over the size of brokers’ 
loan before the stock market decline. In support of this 
recommendation the Committee says: 


Widespread speculation in any of the marketse—real estate, commodity 
or security—may make such demands upon the credit resources of the 
country as to impair their liquidity, or dislocate the supply available for 
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undertakings involving a norma! business risk or unduly increase its cost. 
Speculation in a local or general market may arise from causes other than 


' When widespread speculation is attributable in an important part, 
however, to an overabundant supply of money or credit, it is clearly of 
concern to the system. since it possesses some power to influence the quantity 
and cost of that supply. On such occasions the system can not avoid seeking 
or urging such adjustments in the credit supply or in the directions of the 


use of credit used for speculative purposes and that used in accommodation 
to business and industry. 


SS 








Treasury Official’s Views on U. S. Chamber’s Move 


Toward Removal of Secretary Mellon as Reserve 
Board Official. 


From its Washington correspondent Jan. 13 the New York 
“Journal of Commerce’’ reported the following: 


Treasury officials are not in agreement with the sentiment expressed in a 
referendum of the Chamber of Commerce of the United States that the 
Secretary of the Treasury should be removed as ex-officio Chairman of the 
Federal Reserve Board. 

It was pointed out that this connection is the only official liaison between 
the Government and the Federal Reserve Board and that it would be de- 
sirable to retain this connection. i‘ 

In explaining the situation and the Treasury view one official said: ‘“To 
what extent the Government should have authority, influence or connection 
with the Federal Reserve system is the question involved. 

“‘As it is now there is no contact between the Government and the Reserve 
System except that the Secretary is Chairman of the Board. As far as 
the authority of the Government with the Board goes that is negligible. 

“The President appoints members of the Board, but has no control over 
their actions. The question is raised whether it would be for the benefit 
of all concerned that there be no connection.” 

So far as the Treasury is concerned the question of contact with the Board 
was not regarded as important. The point was made that the Government 
financing is done independently of the Federal Reserve System, the Govern- 
ment going into the market and paying the market price for its money. 

Officials did not feel that the prestige of the Government of the Federal 
Reserve Board was lessened by having the Secretary of the Treasury ar 
ex-officio Chairman. 








E. H. Youngman, Editor of Bankers’ Magazine Advo- 
cates Abolition of Federal Reserve Board—Declares 
System Encourages Inflation. 


In an editorial under the head “The Federal Reserve 
System and Inflation,’’ in the January issue of ‘“The Bankers’ 
Magazine,’’ Elmer H. Youngman, editor of the magazine, 
declares that the Federal Reserve Board should be abolished 
“not for want of administrative capacity, but because the 
principle upon which its creation and functions are based is 
wrong.’” Mr. Youngman says ‘‘that the Federal Reserve 
System is largely responsible for the two periods of inflation 
and collapse experienced by this country in 1920 and 1929 
must be the considered verdict of history.’” Mr. Youngman 
goes on to say: 

This is true despite the fact that each of these disasters was world-wide 
in ite origin. For it should be the part of a properly managed central 
bank to envisage world conditions, particularly as to how they may affect 
our own situation, and to act accordingly. 

No general indictment of the Federal Reserve System is worth anything 
without a bill of particulars. 

In the first place, the linking up of banking to the Government through 
the Federal Reserve » appointed by the President of the United 
States, establishes a condition almost sure to be inflationary, as has been 
experienced more than onee in our recent financial history. The desire 
of the Government to borrow at a low rate has, on several occasions, con- 
flicted with a true banking policy looking toward a higher rate of discount. 
But this ts not all. In a political campaign, when it is thought desirable 
to keep the car of prosperity running at high speed, although a sound 
credit policy may dictate the application of the brakes, the views of the 
party in power are apt to prevail, as they did in the campaign of 1928. 

Then there are the huge market operations on Treasury bills, and the 
borrowings by banks on these obligations. It has been said that the banks 
can take their Government paper, in the form of Treasury certificates, to 
the Federal Reserve banks, use this paper as security for loans, receiving 
Government paper (Federal Reserve notes) for the proceeds, which in 
turn can be employed in stock speculation. 

That this close connection between the Government and the country’s 
banking system is vicious in principle has been long recognized in theory. 
That it is so in practice has been amply demonstrated in 1920 and 1929. 

The Federal Reserve Board, sitting at Washington, should be abolished, 
not for want of administrative capacity, but because the principle upon 
which its creation and functions are based is wrong. 

With the Board out of the way, the Federal Reserve banks would be 
still subject to the existing law and to the further will of Congress. They 
could also be supervised in a general way by the Comptroller of the Cur- 
rency as are the National banks. 

If it is thoucht :--cessary to have a central board or council of some 
kind to formulate and enforce a degree of uniformity in banking policy, 
this body should be chosen by the Federal Reserve banks, and should be 
composed of representative bankers and business men. In this way the 
direct connection of the Government with the Federal Reserve System 
would be broken, but the interests of the public would be safeguarded by 
the law itself and by the supervision of the Comptroller. 

But there is an even greater possibility of inflation—a possibility which 
has been actually manifest—in other features of the Federal Reserve Act 
yet to be mentioned. 

The idea of consolidating a portion of the country’s banking reserves for 
use in expanding credit when necessary and for protecting really solvent 
banks from unmerited runs, was entirely sound in principle. But surely 
experience has shown that the principle has been greatly overworked. 
By taking over from the vaults of member National] banks all of their legal 
reserves, placing them with the various Federal Reserve banks, the bridge 
was made much broader than the flood, and rediscounting and credit 
expansion fostered to a dangerous extent. 





That it is desirable to have an ample supply of credit available to trade 
and industry, at a reasonable rate, is an axiom of sound banking theory. 
But this affords no warrant for an excessive supply of credit—far more 
than trade and industry will absorb—that may be used in boosting the 
prices of stocks to the sky. : 


By taking over all the legal bank reserves, as above indicated, the Federal 


and to mee. temporary needs—has become respectable, and by many 
banks is now looked on as quite the usual thing. . ' 
The possible and actual inflation of credit due to the taking over by 


larger portion of their reserves in actual casb in their own vaults. 

Cucting down reserves far below what were required before the enact- 
ment of the Federal Reserve law has been another source of inflation. 
Whether it is desirable to go back to the oid ratio or not in all cases, the 
banks in the great financial centers of the country should be equired to 
hold reserves much above those now permissible. At present they are 
manufacturing credit on too slender a basis. 


change of policy in this respect is clealry indicated. 

Another feature of the Federal Reserve Act inflationary in character is 
found in the Federal Reserve notes, which are obligations of the United 
States. This makes them available as reserves for State banks, thus 
basing one credit upon another. 

These are some of the outstanding inflationary features of our banking 
system, or of that part of it represented by the Federal Reserve. To them 
careful attention should be given if we hope in the futuer to be measurably 
free from disasters like those of 1920 and 1929. 

No banking system that man’s wit can devise will make the foolish 
wise, but at least our banking system should not be such as to put a pre- 
mium on human folly. 

Even in the safest of enterprises credit can be profitably employed only 
by the few. When the many attempt to employ it in hazardous specula- 
tion. disaster is the certain result. 

The Federal Reserve System, as at present constituted, encourages 
speculation. Our propensity to speculate does not need encouragement 

How this restraint may be imposed to a certain extent 
has been pointed out above. . 








Senate Action on Tariff Bill—Rejection of Proposal 
to Increase Rates on Sugar. 


The Senate, which began consideration on Jan. 9 of the 
sugar rates in the tariff bill, voted on Jan. 16 to continue the 
existing rates. By a vote of 48 to 38 the Senate accepted the 
amendment of Senator Harrison providing for the retention 
of the rates in the existing law. In the Washington accounts 
Jan. 15 to the New York “‘Times’’ it was stated: 


Republican regulars are bent on defeating the amendment offered by 
Senator Harrison of Mississippi, who proposes that the existing rates of 
1.76 cents a pound on Cuban sugar and 2.20 cents a pound on sugar from 
foreign countries other than Cuba shall-be continued. 

The alternative, the Finance Committee amendment, supported by the 
regular Republicans, provides that the rates shall be 2.20 cents a pound 
on Cuban sugar and 2.75 cents a pound on “‘ world sugar." 


In its Washington advices Jan. 16 when the Harrison 


amendment was adopted, the ‘“Times’’ said: 

With the Democrats losing only four from their ranks and supported 
by nine regular Republicans, as well as most of the Progressives, the efforts 
of the Watson-Smoot leadership, represented as acting in consonance with 
the wishes of the administration, to reject the proposal of Senator Harri- 
son of Mississippi as a preliminary to acceptance of the higher Finance 
Committee rates proved ineffective. 

The vote does not end the battle over sugar duties, as the fight will be 
resumed when the tariff bill is sent to conference. It is regarded as en- 
tirely possible that the conference committee may compromise on rates 
differing from those of 2.40 cents a pound on Cuban sugar and 3 cents a 
pound on world sugar, as passed by the House, and of 2.20 cents and 
2.75 cents, respectively, as recommended by the Senate committee. 

In the light of the decisive nature of the action, however, when a much 
closer vote had been expected, it is believed improbable that the Senate 
will reverse itself later on a conference report. 


The 48 Senators who voted for the Harrison amendment 
were 29 Democrats, 18 Republicans and 1 Farmer-Laborite; 
the 38 votes against the amendment were those of 34 Re- 
publicans and 4 Democrats. Following the vote on the 
Harrison amendment, Senator Howell moved an amend- 
ment providing for a bounty of .44 cent a pound on sugar 
produced in continental United States, 90% to go to the 
cane and beet growers and 10% to the refiner. Action on 
it was postponed until Jan. 17, said the “‘Times’’ dispatch 
from Washington, Jan. 16, which added: : 


The bounty would entail an expenditure of $10,600,000 a year, to be 
provided for by the sale of certificates receivable in payment cf customs 

ties. 
pp 504 of the Senate bill levying a duty of $2 a ton on cane sugar 
in its natural state, instead of $3 a ton as provided by the House, and 
paragraph 506 providing a duty of 40% ad valorem on sugar candy and 
all confectionery not especially provided for were adopted. 

On motion of Senator Smoot, the Finance Committee Chairman, an 
amendment providing a duty of 8 cents a pound on maple sugar and 
5% cents a pound on maple syrup, as compared with the committee pro- 
posals of 9 and 6 cents a pound, respectively, and the House rates of 
7% and 5 cents a pound were voted. Present rates are 4 cents a pound 
on both items. Mr. Smoot insisted that the increases were necessary 
as protection against imports from Canada, which he said, paid a bounty 
on the Dominion product. 

Senator Harrison said that he would not oppose the increases, but 
that he would ask for reconsideration if Mr. Smoot found that he was 
in error in his assertion that Canada paid a bounty on maple sugar. 

With the expection of a provision in Paragraph 502 imposing a duty 
of .03 cent a pound on blackstrap molasses, which will have consideration 
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when the bill is taken up for individual amendments, the Senate prac- 
tically comipleted consideration of the sugar schedule and proceeded to 
the consideration of the paper and books schedule, the last remaining 
before the ‘‘sundries,’’ containing the controversial boots, shoes and hides 
rates, and the free list are reached. 

The Senate approved retention of existing rates on wallpaper and filtering 
paper, against increases voted by the House, and increased the duties 
on decalcomanias in ceramic colors above present rates but below the 
House rise. A 20% duty was put on plain cover paper, against 30% 
by the House and \ cent and 10% at present. 

Yesterday (Jan. 17) the Senate rejected the Howell pro- 
posal to grant a Federal bounty to continental sugar growers 
and refiners of 44 one-hundredths of a cent a pound. Asso- 
ciated Press accounts from Washington yesterday said: 

The vote was 53 to 22. The bounty amendment was supported by five 
Democrats, the Farmer-Labor Senator, Shipstead of Minnesota, and six- 
teen Republicans. 

Senator Broussard, Democrat, of Louisiana, then endeavored to obtain 
an immediate vote on his proposal to restrict duty free sugar imports from 
the Philippines, but Senator Borah, Republican independent, of Idaho, 
objected . 

Mr. Borah said he wanted to give the amendment some consideration 
before permitting a vote. 

Earlier in the day’s session, Chairman Smoot of the Finance Committee 
served notice that he would propose an amendment to the tariff bill calling 
for an increase in the duty on Cuban sugar from 1.76 to 2 cents a pound. 

At the same time, from the House side of the Capitol, came a prediction 
from Representative Garner of Texas, the House Democratic leader, that 
the House, if given an opportunity to vote, would back up the Senate 
position in faver of the present sugar duties. 

The Utah Senator said he would ask a vote on his proposal before the 
final roll call on the tariff bill, and when asked by Senator Harrison, Demo- 
crat, of Mississippi, why he did not ask for an immediate vote replied he 
would ‘‘do so at the proper time.’’ 

The proposed increase to 2 cents a pound would be in the nature of a 
compromise between the present duty of 1.76 cents, approved Jan. 16 
by a Senate vote of 48 to 38; the 2.20 cents originally recommended by 
the Finance.Committee and the 2.40 cents rate carried in the House bill. 

A sharp attack on the Nationa City Bank of New York 
by Senator Smoot of Utah and intimations that independence 
for the Philippines would have to be effected as a means of 
protecting American agriculture were features of the Senate 
debate on the sugar schedule of the Smoot-Hawley tariff 
bill on Jan. 10. In its account of the debate the ‘“Times’’ in 
its Washington dispatch said in part: 

Senator Smoot took exception tothe action of the National City Bank 
in opposing increased sugar duties. He charged that the bank’s officials 
were more concerned over protecting their investments in Cuba than in 
maintaining the sugar industry in the United States, and urged the adoption 
of the duties proposed by the Finance Committee. The Committee 
recommended. a rate of 2.20 cents a pound on Cuban sugar and 2.75 a 
pound on that from other foreign countries, as compared with 2.20 cents 
and .1.76 cents, respectively, in the existing law. 

Senator Broussard of Louisana said that the rate of 2.40 cents a pound 
on Cuban sugar proposed by the House bill was essential to the prosperity 
of the industry in the United States, and that any lower figure would prove 
ineffective in relieving the cane and beet growers. He gave notice that 
he would offer an amendment to limit the importation of duty-free sugar 
from the Philippines to 300,000 tons a year. 


La Follette.Backs Present Rates. 


Senator La Follette of Wisconsin supported the rates of the existing 
law, denouaced the sugar lobby and contended that substantial increases 
of duty on Cuban sugar would violate treaty obligations and would be 
likely to cause ill feeling in Latin-American countries. 

Senator Smoot assailed American interests advocating reduction of the 
sugar duties, and referring to the National City Bank, said; 

“That institution has been broadcasting statements throughout the 
country opposing the sugar duties, and, at the same time, spreading propa- 
ganda inimical to the domestic industry.’ 

The New York bank entered Cuba in 1920, as a result of the sky-rocket- 
ing of sugar prices that year, in the hope that it would reap heavy profits, 
the Senator declared. 

‘‘During the past nine years,"’ he said, ‘‘the National City Bank has 
been lending its name and its resources to a program designed to con- 
tinue abnormal sugar prices."’ 

It had suffered, he said, in the deflation period that began in 1921. 

“‘T submit that in the final choice of a solution of this issue one must 
decide between the injudicious investment made in Cuba by the National 
City Bank and the judicious investments made by farmers in the American 
sugar industry,’’ he continued. ‘‘When the crash descended on Cuba in 
1921 many Cubans with investments found themselves indebted to the 
National City Bank. That institution was primarily interested in squeez- 
ing the Cubans to the limit. 


Charged With Insincerity. 


* Officials of the bank are broadcasting propaganda against increased 
rates on sugar because it would help the poor Cubans. The insincerity of 
their professed interest in the Cubans is obvious when we remember that 
they put the screws on them when the opportunity came. This bank 
exacted its pound of flesh from the Cubans with whom it was doing business.’ 

On Jan. 14, Senator Borah asserting that he favored 
independence for the Philippines, but doubted that the 
United States would withdraw from the islands in his time 
or in the life of any farmer now raising sugar beets,’ ad- 
vocated the payment of bounties to domestic sugar growers, 
supplemental to tariff rates, as a means of protecting the 
agricultural West from the competition with Philippine and 
Cuban importations. The “Times” from which we quote 
added: - 

Mr. Borah opposed any increase in the duties on sugar, saying producers 
in the United States would gain nothing thereby. He urged eliminating 


the 20% preferential for Cuba, which, he asserted, benefited American 
owners of the Cuban sugar industry. 


Following Mr. Borah’s speech, the Senate entered into an agreement to 
vote on the sugar schedule not later than noon Thursday. 





Mc. Borah’s speech, coming just as the Senate Committee on Territories 
and Insular Affairs is preparing to hold hearings on the King resolution 
for the withdrawal of the American flag from the Philippines, was closely 
followed by Senators. 


Our item a week ago on the tariff bill appeared on page 229. 








Sir Thomas White of Canadian Bank of Commerce 
at Annual Stockholders’ Meeting Evinces Firm 
Faith in Canada’s Future—New Projects in 
Canada to Cost a Billion Dollars, Half of It to 
Be Spent in 1930. 

Sir Thomas White, K.C.M.G., addressing the stock- 
holders of the Canadian Bank of Commerce at their annual 
meeting in Toronto on Jan. 14, expressed unqualified faith 
in Canada’s business future and reviewed the economic 
factors underlying the Dominion’s future prosperity. Sir 

Thomas, who is Vice-President of the bank, was Acting Chair- 

man in place of the President, Sir John Aird, who is on his 

way home from the conference of the Institute of Pacific 

Relations at Kyoto, Japan. Assets of the bank were 

announced as $801,000,000, the highest in its history, and 

net profits for the year were $5,066,229, an increase of 

27% over 1928. That definitely projected new work in 

Canada will cost a billion dollars, half of which will be spent 

this year, was disclosed by General Manager S. H. Logan, 

who based his statement on a countrywide survey recently 
completed through the nearly 800 branches of the bank. 

The bulk of the expenditure will be in major mining prop- 

erties, construction of business buildings, hydro-electric 

development, railway and industrial expansion and road 
building. Mr. Logan added: 


In considering the general position of Canada we must keep in mind our 
extreme good fortune in the almost unlimited econemic resources we possess. 
How these are being progressively developed may be judged by the record 
of the past five years. In 1924 the value of our agricultural products was 
1,494 million dollars; in 1929 it is provisionally estimated at 1,590 million 
dollars. In the same period the value of mineral production rose from 
209 million dollars to about 303 million dollars, and that of forest production 
(including paper) from 386 million dollars to 437 million dollars. ‘There 
was little change in respect of the fisheries. 

Our national income rose by at least 500 million dollars, and increase 
in savings banks deposits of 220 million dollars and in life insurance premiums 
of about 90 million dollars, show that much of the new income was retained. 
In the short space of time allowed for comparison we have seen our Western 
farming community become one of the most prosperous of any on the globe, 
and the leading factor in the world wheat market. We have also witnessed 
the development of our newsprint industry to the point where it accounts 
for over one-third of the world’s production of this commodity, and about 
10% of all the paper made. 

Many other Canadian industries, motor car manufacture for instance, 
which is now the second largest unit in world motor manufacture, have made 
outstanding progress. In 1924 the gross value of manufactures was less 
than three billion dollars, while in 1929 it was close to four billion dollars. 
Foreign trade expanded greatly in this period; the value of exports increased 
by 200 million dollars, and that of imports by 417 million dollars. This 
is the material record, and it speaks for itself. 

Sir Thomas White said that hand in hand with continued 
prosperity in Canada and the United States had developed a 
mania for stock speculation, which, after inflation of stock 
prices and credits, ended in the collapse of the stock market. 
“Too much credit,” said Sir Thomas, ‘“‘cannot be given the 
Federal Reserve authorities in the United States, who strove, 
in the face of unmerited criticism, to stem the tide of unre- 
strained speculation, and to the leading banks and financiers 
of New York, who by their wise and courageous action 
averted the worst consequences of panic and safely tided the 
process of deflation to a sounder basis of values.” 

After discussing the shortage in the Western grain crop, 
conditions in the lumber, pulp and paper industries and the 
increase in the output of minerals, Sir Thomas said: 

In extent of water power Canada stands second or third among the 
nations, and in the last decade has made greater use of this great natural 
resource than any other country except the United States. Probably not 
more than half of our potential water power sites have been carefully 
examined by engineers, and in contrast with those countries which precede 
Canada in the list of water powers, most of our known sites are in industrial 
regions. It would appear that our total hydro-electric production is now 
second only to that of the United States. 

Most of the development in Canada has been undertaken in the last ten 
years; in 1919 the total installation was 2,470,000 horsepower, while at this 
time it is over 5,700,000 horsepower. Work is now in progress which will 
add at least 1,500,000 horsepower during the next few years. Part of this 
new power is required for household and other public service, but most of 
it will be carried to industrial plants, thus adding greatly to the productive 
capacity of the Dominion. We may, therefore, regard electrical develop- 
ment in Canada as one of the most important of world economic events, 
and the known energy still to be made available as one of the most valuable 
of our potential natural assets. 








Reports of President Hoover’s Commission on National 
Law Enforcement. 
Inadequate. 

A preliminary report, and a supplemental report made 
by the Commission on Law Observance and Enforcement 
was transmitted to Congress by President Hoover on Jan. 
13, along with a message by the President in which pro- 


Criminal Law Enforcement Held 
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posals for reforms in the enforcement and judicial ma- 
chinery of the Government were presented. The President’s 
message is given elsewhere in this issue of our paper. Prior 
to the issuance of the reports, George W. Wickersham, 
Chairman of the Commission, made public a statement on 
Jan. 11 relative to the work of the Commission in which he 
said that “a preliminary examination by the Commission 
demonstrated unquestionably that the criminal law en- 
forcement of the country is entirely inadequate.” Mr. 
Wickersham’s statement follows: 


The National Commission on Law Observance and Enforcement, 
organized some seven months ago, has held during the present week 
its ninth regular meeting. The broad purpose of the commission 
being a searching examination of criminal law enforcement, including 
prohibition, the organization of its work naturally falls into the con- 
duct of police, prosecution, courts and judicial procedure, the man- 
agement of penal institutions, and the causes of crime; the objective 
of all of which is to determine positive measures of reform which 
will secure more prompt and effective justice. 


The commission some months ago divided its work among eleven | 


principal committees, dealing respectively with the subjects of: 

Police, 

Prosecution, 

Courts, 

Penal institutions, probation and parole, 

Prohibition, 

Cost of crime, 

Causes of crime, 

Juvenile delinquency, 

Criminal justice arid the foreign born, 

Abuses in enforcement, 

Statistics. 

A preliminary examination by the commission demonstrated un- 
questionably that the criminal law enforcement machinery of the 
country is entirely inadequate; that prohibition, automobile theft, 
white slave traffic, immigration and other criminal laws of the Federal 
Government have overtaxed the capacity and effectiveness of the 
national machinery for enforcement. The relations of the State agencies 
of law enforcement have also to be considered. 

Under the direction of these various committees, exhaustive ex- 
amination of the situation has been initiated through wide corre- 
spondence, conferences by members of the commission with scores of 
leading men and officials and by the appointment of qualified research 
experts, of whom some fourteen have been engaged to date; by co- 
eperation with crime commissions and similar agencies throughout 
the country, and séveral advisory committees have been set up for 
the pursuit of various phases of the problem. 


Summary of Commission's Work. 

The following summary of the work of the various subcommittees 
may be given: 

Police. 

The first point of contact between the law and the offender is 
through the police, and no thorough study of conditions of law 
enforcement could be made which did not involve a very careful 
examination of the subject of police organization and administration. 
The commission secured for the month of September last the ser- 
vices of Mr. August Vollmer, then Chief of Police of Berkeley, Cal., 
now a professor at the University of Chicago, and admittedly one 
of the leaders in the field of police organization and administration. 
Mr. Vollmer completed and furnished the commission with a pre- 
liminary report early in October, but has been prevented by his 
duties at the University of Chicago from following it up with the 
larger work of application which the commission has desired him to 
complete. 

A further staff is being recruited. The commission has made arrange- 
ments for the gathering of information in leading scientific police 
laboratories in foreign countries relating to the most modern de- 
velopments in the mthods for detecting crime. 


Prosecution, 


Immediately following the contact between the police and the 
offender comes the question of prosecution. Early in its work the 
commission ‘secured the services of Mr. Alfred Bettman, who has 
had large experience in the preparation of the Cleveland crime survey 
of 1921, and also more recently with the Boston crime survey, to 
undertake a study and report on the methods of prosecution, the 
offices of prosecutors and other enforcement personnel and the general 
considerations incident to the prosecution of offenders. Mr. Bettman 
has been continuously engaged in this work with a staff of assistants 
and his report is expected within a reasonably short time. 


Courts. 


The question of courts has presented many difficult problems. 
Most important is the question of the general organization of the 
Federal Judiciary, the jurisdiction of the courts and procedure therein. 
At the request of the Commission, Judge Francis G. Gaffey of the 
United States District Court for the Southern District of New York 
and Mr. Benjamin A. Matthews of the New York bar undertook the 
study of the courts of that district. 

In addition to these reports, a special study of the Federal district 
courts was undertaken for the Commission by the Hon. Joseph C. 
Hutcheson, Jr., United States District Judge of Houston, Texas, for 
the purpose chiefly of determining the extent to which congestion 
exists in the Federal courts and the methods which might be adopted 
for relief. 

The Commission concluded from these preliminary studies that a far 
more thorough study of the whole matter should be undertaken, and 
that such an inquiry could be best carried on through the cooperative 
efforts of the law schools of the country. This work has been as- 
signed to a committee comprising Charles E. Clark, Esq., Dean of the 
Law School of Yale University, Hon. Owen J. Roberts, Professor 
E. M. Morgan of the Law School of Harvard University, Dr. O. K. 
McMurray, Dean of the Law School of the University of Cali- 
fornia, and President Hutchins of the University of Chicago. 

Penal Institutions, Probation and Parole. 

After a preliminary examination of a large amount of material 

bearing upon these subjects and conferences with officials and others 


engaged in these fields, the Commission set up a committee under 
Dr. Hastings H. Hart of the Russell Sage Foundation, composed of the 














ae named persons, to make an. exhaustive inquiry into. the 
subject: 
Dr. Hastings H. Hart. 
E. R: Cass, Prison Association of New York. 
Charles L. Chute, National Probation Association. 
Edwin J. Cooley, Chief Probation Officer, Court 
sions of New York, 
Lewis E. Lawes, Warden of Sing Sing Prison. 
Calvin Derrick, State Home for Boys, Jamesburg, N. J. 
P William Ellis, Commissioner of Institutions and Agencies of New 
ersey. 
Dr. Ellen C. Potter, State Home for Girls, Trenton, N. J. < 
Bhs Walter N. Thayer, State Superintendent of Prisons of ‘Mary-- 


Judge C. W. Hoffman of the Juvenile Court, Cincinnati, Ohio. 
Dr. Amos W. Butler of Indianapolis, Ind. 


Oscar Lee, Warden of State: Prison, Waupun, Wis. 

Sanford Bates, United States Superintendent of Prisons. 

Dr. Bernard Glueck, Sing Sing prison. 

Dr. Louis N. Robinson of Swartlimore, Pa. 

The Hon. Joseph M. Proskauer, Justice of the Supreme Court of 
New York. 

Dr. Herman J. Adler, State Criminologist of Illinois. 

Herbert C. Parsons, Commissioner of Probation for Massachusetts. 

O. H. Close, Preston School of Industry, Waterman, Cal. . 

Winthrop D. Lane of New York. 


Prohibition. 


The work of the Committee on Prohibition naturally divides itself 
into, first, the consideration of the violation of the present laws by 
importation and manufacture, and by diversion of industrial alcohol; 
secondly, the machinery for the administration of the law, involving 
the personnel of the enforcement agencies, their coordination and super- 
vision; the cooperation of Federal and State Governments and_ the 
coordination of administrative and prosecuting officials, and thirdly, 
the judiciad machinery of enforcement, involving necessary changes in 
judicial organization and improvement in criminal procedure; ifica- 
tion of the existing statutes, recommendation of additional. legislation 
and provisions for the relief of existing. congestion in Federal. courts. 

A considerable portion of the activities of the committee has been 
gvien to development of proposals for action on most urgent questions. 
The question of the better centralization of responsibility and co- 
ordination of Federal agencies has been given careful examination, 
together with measures for relief of congestion in the courts. Aside 
from the cooperation of the various government agencies the com- 
mittee has had the benefit of the services of Mr. A. W. Woodcock, 
United States Attorney for the District of Maryland, who has been 
given leave by the Department of Justice for this purpose; Messrs. 
Albert E. Sawyer, E. E. Lindberg and other members of the staff. 
Special attention is being given to the administration of the law with 
respect to the manufacture and sale of industrial alcohol. 


of General Ses- 


Causes of Crime. 


A preliminary report on the psychiatric aspects of crime has been 
prepared for the commission by Dr. Herman J. Adler, State Crimi- 
nologist of Illinois, and Miss Mary Van Kleeck, director of ‘the de- 
partments of industrial studies of the Russell Sage Foundation, has 
undertaken a study of the economic and industrial factors bearing 
on criminal conduct. A number of conferences also have been - held 
with outstanding psychiatrists and psychologists, and much material 
assembled for use upon this important topic. 


Juvenile Delinquency. 


A preliminary report has been prepared by Miss Grace Abbott, chief 
of the Children’s Bureau, Department of Labor, and Miss Lenroot, 
her assistant. The commission also has secured the services of Miss 
Miriam Van Waters, referee of the juvenile court of Los Angeles, 
Cal., and president of the National Conference of Social Workers, to 
make an exhaustive inquiry, the expenses of which are borne from 
other sources than the commissino’s funds. 


Crimnal Justice and the Foreign Born. 


Dean Abbott of the University of Chicago has undertaken a study 
of this subject and is pursuing investigations in California, Texas, 
New Orleans, Chicago and New York, having at present working 
under her Professor Handman of the University of Texas, Professor 
Horak of Tiffin, Ohio; Jackson Chance of Los Angeles, Professor 
Taylor of Berkeley, Cal.; Professor Steiner of Tulane University, 
New Orleans; Paul Warnshuis and others of Chicago and C. W. 
King of New York. 

Cost of Crime. 


One of the important factors in emphasizing the need of reform 
is the cost of crime to the people of the United States; the expense 
of maintaining police and detection agencies, courts, prisons and all 
the personnel and paraphernalia of law enforcement, as well as the 
indirect cost shown by the expense of extra-legal protection against 
crime. This inquiry is in charge of Goldthwaite T. Dorr, assisted by 
Sidney P. Simpson, both of the city of New York. 


Abuses in Enforcement. 


The study of this subject has been undertaken by Walter H. 
Pollak of the New York Bar and Professor Zechariah Chafee of the 
Harvard Law School. The facts which are being collected in this 
branch of the inquiry include those relating to the use of the third 
degree, intimidation and other improper actions by some police prose- 
cutors and judicial officers as well as of the administrative and en- 
forcing officials. 

Statistics. 


Early in its work the commission was troubled with the fact 
that the statistics with respect to crime and criminal conditions were 
so inadequate as to require study and recommendation of adminis- 
trative or legislative action. The services of Professor Sam Bass 
Warner of Harvard University were secured to investigate this 
problem with view to the formulation of recommendations for proper 
production and collection of statistics upon crime and criminal en- 
forcement. In addition to this fundamental necesity, the commission 
is collecting current statistics with view to the assistance of survey 
divisions of the commission in their conclusions. 

Inasmuch as the members of the commission are serving without 
compensation, and as eleven out of the fourteen experts in charge 
of different investigations are also serving without compensation and 
are assisted by many others, some of whom are likewise giving their 
services in the national interest, the expenditure of the commission 
up to the present time has amounted only to about $70,000. 
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From the preliminary report of the Commission we take 
the following: 


Ever since the organization of this commission on May 28, 1929, 
it has been giving careful consideration, among other things, to the 
of observance and enforcement of the Eighteenth Amend- 
and the national prohibition act. ; 

phe problems ron ae have been numerous and difficult. It was 
urged upon us from certain sources that we proceeded at once to hold 
public hearings on this subject, but we conceived it to be more useful 
to make a careful study of the whole question, securing information 
from the responsible officers of government and from printed reports, 
as well as from hearings before committees of Congress, before em- 

marking upon public hearings. . 

While we are not ready to make a final report on the subject, we 
have reached certain conclusions which we are transmitting to you 
with this communication. The extent and complexity of the problem 
perhaps may be strikingly presented by reference to a few outstand- 
ing facts. 








s 
Scope and Size of the Problem. 


As to observance: It is impossible wholly to set off observance 
of the prohibition act from the large question of the views and habits 
‘of the American people with respect to private judgment as to 
statutes and regulations affecting their conduct. 

To reach conclusions of any value, we must go into deep questions 
of public opinien and the criminal law. We must look into the several 
factors in the attitude of the people, both generally and in particular 
localities, toward the laws in general and toward specific regulations. 
We must note the attitude of the pioneer toward such things. 

We must bear in mind the Puritan’s objection to administration, 
the Whig tradition of a “right of revolution,” the conception of nat- 
ural rights, classical in our policy, the democratic tradition of indi- 
vidual participation in sovereignty, the attitude of the business world 
toward local regulation of efiterprise, the clash of organized inter- 
ests and opinions in a diversified community, and the divergences of 
attitude in different.sections of the country and as between different 
groups in the same locality. 

We must not forget the many historical examples of large-scale 
public disregard of laws in our past. To give proper weight to 
these things, in connection with the social and economic effects of 
the prohibition law, is not a matter of a few months. 


Figures on Enforcement Needed. 


As to enforcement, there are no reliable figures to show the size of 
the problem. But the reported arrest in the last fiscal year of up- 
ward of 88,000 persons from every part of continental United States 
indicates a staggering number of what might be called focal points of 
inection. 

' To these must be added the points of possible contact from 
without, along 3,700 miles of land boundaries, substantially 3,000 
miles of frontage on the Great Lakes and connecting rivers (ex- 
cluding Lake Michigan) and almost 12,000 miles of Atlantic, Gulf 
and Pacific shore line. Thus, there are about 18,700 miles of main- 
land of the continental United States at every point of which infection 
is 

There are no satisfactory estimates of the number of roads into 
the United States from Mexico and Canada. The number of smuggling 
roads from Canada is reported as at least 1,000, and on the Mexican 
border there are entrances into the United States at most points 
along a boundary of 1,744 miles. 

To deal with an enforcement problem of this size and spread, the 
Federal Government can draw only on a portion of the personnel 
of three Federal services, whose staffs aggregate about 23,000. Ap- 
proximately one-tenth of this number is in the investigative section 
of the prohibition unit. Of the remaining 20,000, only a small pro- 
portion of the personnel is available for actual preventive and investi- 
gative work. The remainder is engaged in work far different from 
prohibition. 

These figures speak for themselves. 


II. 
Administrative Difficulties. 

A frequent complaint is that the Federal Government is prosecuting 
pmall cases and not getting at those responsible for the large sup- 
plies of illegal liquor. To get at the smugglers, the wholesale dis- 
ributors and those who manufacture and divert on a large scale, 
it is necessary to have either an integration of the forces working 
at the supply and distribution ends or a close working relation between 
the two forces. 

With respect to both liquor and narcotics, it is frequently stated 

by enforcement officials and those who study phases of the problem 
that the Federal officials who deal with local or retail distribution 
upset many an investigation which might lead to the sources of 
‘supply; and on the other hand, investigators who are dealing with 
‘Sourees are frequently ineffectual in getting at persons who control 
‘the sources. 
‘ To adjust the machinery of Federal administration, as it had 
grown up for other purposes, to this huge problem of enforcement 
“of prohibition, is not easy, and will require much further study. 
Unification, centralization of responsibility and means of insuring 
_cooperation between Federal and State agencies are things to which 
“we must come quite apart from the exigencies of enforcement of 
prohibition, but which cannot be achieved overnight. 


Legal Difficulties and Proposed Remedies. 


When we come to the legal difficulties in enforcement it is possible 
_to speak with much more assurance as to what may be done at once 
.by way of improvement. 

Pending study of the whole subject, there are certain features of 
. Federal enforcement of the law as it stands with respect to which 
_the testimony of judges, District Attorneys and enforcement officers 

is general and substantially unanimous. 

If on no other grounds than to give the law a fair trial, there 
are obvious and uncontroverted difficulties, abundantly pointed out 
, by experience, which may, and, as we think, should be met so as to 
_make enforcement more effective. 

Summarily stated, these difficulties are due to (1) the division of 
enforcement between the Treasury Department and the Department 
of J ustice, (2) the disordered condition of Federal legislation in- 
volved in enforcement, (3) the possibilities of evading or defeating 
_ injunction proceedings, commonly known as padlock injunctions, by 
“means of transfers and concealments of persons interested in property 
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used for manufacture and sale of illicit liquor, and (4) the 
of petty prosecutions in the Federal courts, requiring great 
interesting seriously with general bnsiuess, and isading to 1 
disposition of accumulated causes under circumstances impairing 
dignity of and injuring respect for those tribunals. 

The recommendations of the Commission as to prohibi- 
tion reform were summarized as follows in United Press 


advices from Washington, Jan 13, to the New York “Herald- 
Tribune” : 


President Hoover's Law Enforcement Commission recommended four 
general legislative measures for improved prohibition enforcement in its 
report to Congress, which found a “staggering number” of local 
“weak spots.” They were: 

1. Transfer of enforcement agencies, except for industrial alcohol 
permit section, from the Treasury to the Justice Department. 

2. Codification of all Federal prohibition statutes, of which there 
are now twenty-five, including the Volstead act. : 

3. Strengthening of padlock processes, now evaded, by permitting 
courts to make an un property owner a party by designating 
him “unknown owner or claimant of some interest in the property 
described.” 

4. Relieving congestion in Federal courts by one of these three 
methods: Increasing the number of Federal judges; creating inferior 
“Federal police courts”; authorizing District Attorneys, in cases “‘of 
casual or slight” violations to prosecute by complaint or information 
rather than indictment, and in such cases limit penalties to $500 fine 
or not more than six months’ jail sentences without labor. The 


commission advised against the first two alternatives, except as a last 
resort. 


The appointment of the Commission by President Hoover 
was noted in our issue of May 25, 1929, page 3446. A fur- 


ther reference to it appeared in our issue of June 1, page 
3622. 


‘i 








President Hoover’s Message to Congress Embodying Pro- 
posals For Reforms In Law Enforcement. 


In transmitting to Congress on Jan. 13 the reports of 
the Commission on Law Observance and Enforcement, Presi- 
dent Hoover addressed the following message to Congress 
in which he suggested “certain important and evident ad- 
ministrative reforms in the enforcement and judicial ma- 
chinery” of the Government: 


To the Congress of the United States: 


In my previous message I have requested the attention of the Con- 
gress to the urgent situation which has grown up in the matter of 
enforcement of Federal criminal laws. 

After exhaustive examination of the subject, the Commission on 
Law Observance and Enforcement and the officials of the Department 
of Justice and the Treasury Department unite in the conclusion that 
increasing enactment ef Federal criminal laws over the past twenty 
years, as to which violation of the prohibition laws comprises rather 
more than one-half of the total arrests, has finally culminated in a 
burden upon the Federal courts of a character for which they are ill- 
designed, and in many cases entirely beyond their capacity. The 
result is to delay civil cases and, of even more importance, the de- 
feat of both justice and law enforcement. Moreover, experience shows 
division of authority, responsibility and lack of fundamental organi- 
zation in Federal enforcement agencies and ofttimes results in in- 
efficient action. 

While some sections of the American people may disagree upon the 
merits of some of the questions involved, every responsible citizen 
supports the fundamental] principle that the law of the land must be 
enforced. 

The development of the facts shows the necessity for certain im- 
portant and evident administrative reforms in the enforcement and 
iudicial machinery, concrete proposals for which are available from 
government departments. They are in the main: 

1. Reorganization of the Federal court structure so as to give relief 
from congestion. 

2. Concentration of responsibility in detection and prosecution of 
prohibition violations. 

4. Consolidation of the various agencies engaged in prevention of 
smuggling of liquor, narcotics, other merchandise and aliens over our 
frontiers, 

4. Provision of adequate court and prosecuting efficials. 

5. Expansion of Federal prisons and _ reorganization of 
and other practices. 

6.. Specific legislation for the District of Columbia. 

I append hereto a preliminary and a supplementary report from 
the Commission on Law Observance and Enforcement relating to sev- 
eral of these and other questions. I particularly call attention to their 
recommended plan for reducing congestion in the Federal courts by 
giving court commissioners enlarged powers in minor criminal cases. 
Their discussion ef the workability and the constitutionality of the 
plan, which is concurred in by the eminent jurists upon the commis- 
sion and others whose advice they have sought, is set out in more 
detail in the supplementary report. I also append memorandums from 
the Attorney General and the Secretary of the Treasury upon sevral 
phases of these problems. 

I believe the administrative changes mentioned above will con- 
tribute to cure many abuses. Beyond these immediate questions are 
others which reach deeply into the whole question of the growth of 
crime and the enforcement of the laws. The causes of crime, the 
character of criminal laws, the benefits and liabilities that flow from 
them, the abuses which arise under them, the method by which en- 
forcement and judicial personnel is secured, the judicial procedure, the 
respective responsibility of the Federal and State Government to 
these problems, all require further most exhaustive consideration and 
investigation, which will require time and earnest research as to the 
facts and forces in action before sound opinions can be arrived at 
upon them. 


parole 


HERBERT HOOVER. 


The White House, Jan. 13, 1930. 
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Testimonial Dinner to Daniel Willard by Labor Or- 
ganizations of Baltimore & Ohio RR. on His Twen- 
tieth Anniversary as President of Road—Mutual 
Confidence Between Management and Employees 
Basis of Labor Policy. 


‘On Jan. 13, in Baltimore, at the Lord Baltimore Hotel, a 
testimonial dinner was given to Daniel Willard by the 
labor organizations of the Baltimore & Ohio RR. to mark 
Mr. Willard’s twentieth anniversary as President of the 
company. Mr. Willard in addressing the gathering devoted 
his remarks to the co-operation which exists on the Balti- 
more & Ohio, which, he observed “promotes mutual and 
correct understanding and in that way contributes greatly 
toward industrial peace.” Mr. Willard stated that he has 
frequently been asked “ for a copy of our labor policy,” and 
said, “we have nothing of the kind beyond a very brief 
statement of belief and procedure.” “In my opinion,” Mr. 
Willard went on to say, “the basis of the Baltimore and 
Ohio labor policy is best described as a state of mind re- 
sulting from the confidence which the employees have in 
the fairness of the management, and which the manage- 
ment also has in the fairness of the employees—instead of 
thinking of each other in terms of suspicion a feeling of 
mutual respect and growing confidence exists, and this in 
my opinion is the outstanding contribution of our co- 
operative policy.” Mr. Willard’s address follows in full: 


Twenty years seems a long time when we look forward and it really 
is a long time in one’s life, but it seems very short when we look back 
after having lived it. 


My decision to accept the Presidency of the Baltimore & Ohio when 
it was offered to me twenty years ago was influenced not a little, I am 
inclined to think, by the very pleasant memories which had remained 
with me concerning my former brief term of service with the Oompany 
as Assistant General Manager. i 

There is something romantic and alluring about the Baltimore & 
Ohio, its mountains and its rivers, which makes it quite unlike any other 
railroad, just as there is also something alluring and attractive about 
Baltimore that no one can fully appreciate who has not lived here. 

The Baltimore & Ohio was the first real railroad, as we now under- 
stand the term, to be built in this «vuntry and it is now more than 
100 years old. Its record over that long period is full of historic and 
romantic interest, and without doubt, this has had its influence upon the 
lives, the point of view, and the philosophy of the men and women who 
constitute the so-called Baltimore & Ohio family. 

Like most other families I suppose, that of the Baltimore & Ohio has 
not been wholly immune from family misunderstanding and the heart 
burnings which sometimes follow such periods of mental disquietude. 
Such an incident as I have in mind occurred in 1922 and is usually re- 
ferred to as the Shopmen’s Strike. I shall not discuss the causes leading 
up to that unfortunate occurrence, but I do want to refer briefly to some 
of the things which followed, and particulraly as they relate to the 
Baltimore & Ohio RR. 

A few weeks before the strike, Mr. Johnston, at that time President 
of the Machinists’ Union, and Mr. Otto Beyer, called at my office and 
made a proposition which was both unique and surprising. Mr. Johnston 
said in brief that the men he represented were skilled craftsmen and as a 
rule most of them had spent a good many years in the service. He said 
that because of their years of experience they naturally had acquired a 
knowledge concerning the work they were doing which ought to be of 
value to the company, and he suggested that we endeavor to work out 
some plan whereby a greater use could be made of that knowledge and 
experience, the men co-operating with the management to that end in a 
joint effort to promote our mutual interests. He desired to know if I 
would look with favor upon such an arrangement. He said, in reply to 
my inquiry, that they were bringing the proposition first to the Baltimore 
& Ohio because they considered that company fair in its relations to its 
employees and they wished to show their appreciation of the company’s 
attitude by the inauguration of such a plan or policy as he proposed, 
believing it would be mutually helpful. 

We soon reached an understanding and it was agreed that the plan should 
be given a trial. Unfortunately, soon after our conference, the shopmen’s 
strike began and naturally the matter was dropped. The recollection of 
our discussion’ and our appreciation of its possibilities had a considerable 
influence, I have no doubt, upon the final adjustment of our controversy. 

Discussion of the plan for cooperation was resumed shortly after the 
settlement of the strike, a method of procedure was agreed upon, the plan 
was put into effect, and subsequent events have fully justified our faith. 
Oo-operation is now an accepted policy in all branches of the Baltimore 
& Ohio service. We do not claim or believe that in co-operation we have 
found a cure for all the industrial ills. While human nature remains 
as it is, men will differ—honestly differ—concerning matters of mutual 
«concern, but I venture to say that most, if not all, of such differences will 
be the result of misunderstandings. Co-operation promotes mutual and 
correct understanding and in that way contributes greatly towards indus- 
trial peace. I do not say that because of co-operation there will never 
‘be another strike on the Baltimore & Ohio RR., although I hope not, but 
I firmly believe that where sympathetic co-operation exists, strikes are 
much less likely to occur. 

I have frequently been asked for a copy of our labor policy, the implica- 
‘tion being that we have something carefully worked out like a code of by- 
laws with numbered paragraphs, each to apply to different circumstances 
and situations that may arise. We have nothing of the kind beyond a very 
Drief statement of belief and procedure. What have we then as a basis 
for our labor relations? iI have tried many times to find the answer to 
that question. In my opinion the basis of the Baltimore & Ohio labor 
ypolicy is best described as a state of mind resulting from the confidence 
which the employees have in the fairness of the managem.nt and which 
‘the management also has in the fairness of the employees. Instead of 
thinking of each other in terms of suspicion, a feeling of mutual respect 
sand growing confidence exists, and this in my opinion is the outstanding 
-contribution of our co-operative policy. 
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While the practical 


which have been made and adopted 
from time to time have been of substantial value, even, so, to my mind 
they are relatively unimportant when compared with the feeling of respect 


and confidence resulting also from the practical 
I have said that we endeavor to deal fairly with 
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our employees, and 
question might well be asked—What do you mean by fairly? That is a 
difficult question to answer because so far as I know there is no definite 
standard for determining fairness. There is no established measure of 
fairness such as the yardstick. Fortunately, , there is a rule 
many centuries old which if honestly followed, I believe will bring sub- 
stantial justice or fairness. The rule I have in mind is to treat the 
other man as you think you would wish to be treated if in his place. 
It is a very old rule and a very simple rule, but I have not yet heard of 
a better one. That rule, I like to think, is the essence of the Baltimore 


& Ohio labor policy. 


I am inclined to think that our labor policy was formerly influenced 
to no small extent by the ever-present thought of the next 
plainer words, of the next strike. Now we are trying at least 
our labor policy so as to prevent war. We are conseiously 
trying to eliminate the causes which ultimately lead to war, t 
we may have peace. If it is necessary to have two sides in order to make 
war, it is equally necessary to have the co-operation of two sides in 
to make peace. 

This occasion itself is perhaps the best evidence that we have made 
some progress in that direction. 

I wish to make clear, Mr. Chairman, that the labor relationship which is 
thought to exist on the Baltimore & Ohio has not been brought by the 
sole effort of any one individual, least of all of myself. I have made some 
contribution, I hope, towards the general result, but what has been 
accomplished could only have been brought about by the sympathetic 
and earnest co-operation of the whole official staff, together with the 
70,000 men and women who make up the Baltimore & Ohio family, . 

The Labor Union organizations and leaders to whom much eredit is due 
for suggesting the plan in the first instance have continued to give it 
their sympathetic support and encouragement. 

The Baltimore & Ohio Board of Directors, to whom I am at all times 
directly responsible, have also and always given their full endorsement 
to our labor policies as I have had oceasion from time to time to bring the 
matter to their attention. 

It was a great step forward, nothing less than epochal, when organized 
labor under the wise and constructive leadership of Mr.-Green declared 
for co-operation with industry, as opposed to the 
antagonism or opposition. 

After listening to the all too generous words of praise 
spoken here this evening concerning myself, I am sure I 
less with embarrassment if I actually felt they were really for 
Daniel Willard you have been hearing about has been conjured 
the occasion and is not at all like the one I have known. The Daniel 
Willard I have known is a plain New England Yankee and rather proud 

excep 
the 
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of that fact, but I have never observed that he had any unusual or - 
tional abilities or qualifications. 


great honor you have paid me this evening. 








Annual Report of Secretary of Commerce Lamont— 
Output of Industry in Late Fiscal Year Highest 
Ever Attained—Steadiness of Price Levels—Foreign 
Trade Greater Than in Any Previous Fiscal Year— 
Expansion of Investment Trust. 


Secretary Lamont, of the Department of Commerce at 
Washington, in his annual report to Congress on Dec. 16 
states that “the output of American industry during the 
fiscal year ended June 30 was the highest ever attained.” 
“Although,” he says, “business was not characterized by 
the feverish activity of the war period, and the immediately 
succeeding boom, the actual production of commodities and 
service was larger.” According to the report, “the high 
activity of business in the past fiscal year was accompanied 
by no general upward trend of prices. The steadiness of 
price levels,” it adds, “which has been characteristic now 
of a very considerable period of time continued.” Under 
the heading “Banking and Finance,” the report notes that 
“two financial movements of the fiscal year were of a 
striking nature. There was an expansion of the investment 
trust unlike anything in American financial history; and 
there were literally scores of important bank mergers. 
Although investment trusts were hardly known in this 
country four years ago,” the report goes on to say, “nearly 
a quarter of the capital issues floated in the United States 
during the first six months of 1929, or about $800,000,000, 
were investment trust securities. Somewhat allied to the 
development of both investment trusts and bank mergers 
was the creation of chain banks by holding companies.” 
With reference to the country’s foreign trade, the report 
states that “during the fiscal year 1928-29 export trade, 
when adjustment is made for changes in prices, was greater 
than in any previous fiscal year of our history, and 10% 
larger than in 1927-28.” Extracts from the report follow: 

Economic Review. 


The output of American industry during the fiscal year ended June 30 
was the highest ever attained. Although business was not characterized 
by_the feverish activity of the war period and the immediately succeeding 
boom, the actual production of commodities and services was larger. 

The most comprehensive measure of the volume of industrial production 
is the general index of output of manufactured commodities compiled by 
the Federal Reserve Board. This index for the fiscal year just closed stood 
at 117 as compared with the average for the three years 1923-1925 taken 
as 100. It was nine points higher than the previous peak, attained in 1927. 
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The activity of the factories was high throughout every month of the 
fiscal year, most of these months showing an index above that of the 
corresponding month of any previous year. When adjustment is made for 
seasonal variations there was relatively little change in volume of output 
from July until December, but thereafter a decided advance appeared. 
The index of factory production for June 1929 (adjusted for the number 
of working days and for seasonal variation) was 27% above the average 
month of 1923-1925 and 13% above the highest month of any fiscal 
year preceding 1928-29; as compared with June 1928, itself a month of 
high industrial activity, the index showed substantially the same ratio 
of advance. 
MAJOR ECONOMIC INDEXES. 
(Based on calendar years 1923-1925—100.] 











‘ Year Ended June 30. June. 
tem. 
11922.)1923.:1924. 1925.1926. 1927. 1928, 1929. 1928.11929. 
Volume of business (quant .' | | : 
not value): i | 
Manuf production... -.. 7 98 97, 99 107, 108 106 117 x111\ x127 
Mineral production. - -- 93 101) 98 99 114 103 111 x101/ x113 
Forest -» Product’p 96 100 99 103 93 93 85 
Railroads, ton-mies rev .| | | 
iad cede pause a 7 96 97, 98 105 111; 104 110 100 109 
Elect. power | 88 95 102, 116 129 138 154 140 155 
Bldg. contracts let, 37 Der pre sew oy 
States, square feet c- 91 93, 95, 122 108 116 112 142 110 
Value of sales: Ca | | 
iweue } i. 94 99 100 104 106 107, 109 x105 x112 
5-and-10 cent stores - . - -_| oo) 81, 93) 104 HT 131; 144 157 «153 174 
Mail order systems. . . .- 64 82 92 103) | 120 132, 166 137 176 
Wholesale trade ---.-.--.- 85 97| 99 99 1011 96 96 98 x92 x96 





x Adjusted for normal seasonal v: and in the case of manufacturing and 
mineral production for differences in the number of working days in ~ month. 
nd ge ge Mo Parma 1925, pated on collated Henthed by Gs ¥. 7 . Dodge 


adivegute mineral production and the volume of freight transported by 
the railroads were also very large during the fiscal year, although slightly 
less than in 1926-27, when both of them had been swollen by large 
production and transportation of coal caused by the strike of British miners. 
The only general indicators of business activity shown in the preceding 
table which stood at a lower level in 1928-29 than in the preceding fiscal 
year were the floor space of building contracts and the output of forest 
products, which is largely dependent on construction activity. The decrease 
in volume of building was only about 4%, and it was still much above 
the figures of a few years ago. 


Since prices of commodities during recent years have been very stable, 


the statistics of value of sales of mercantile establishments may be taken 
as reflecting fairly closely the true changes in quantity of commodities 
sold. The index of wholesale sales shown in the preceding table hardly 
shows correctly the longer trends in domestic trade because of the increasing 
tendency toward direct selling by original producers to retail establish- 
ments, or even to final consumers. Department store sales are more sig- 
nificant indicators, and these have shown a gradual increase during every 
recent year. The very marked expansion in the value of sales of chain 
stores and mail-order systems is partly due to the increase in the number 
of stores and in ‘the scope of commodities handled, but no doubt in part 
it reflects a general increase in sales of goods to consumers. 

A conspicuous and gratifying feature of American business during the 
last eight years is well brought out by the major statistics of production 
and trade, namely, its steadiness. There have been neither sharp booms nor 
sharp slumps. With two or three minor and short-lived recessions, the 
upward trend of production and consumption has been gradual, but in the 
aggregate considerable. 

A number of important individual mine and factory products show con- 
siderably greater gains in output during 1928-29 as compared with the 
preceding year than are revealed by the general indexes of the production 
of manufactured goods and minerals. The output of steel ingots, which 
reflects demand for machinery, automobiles, steel construction, and the 
like, was decidedly the greatest ever attained, the increase over 1927-28 
being nearly 22%. ‘The number of automobiles produced, a very significant 
measure of the buying power of the people, was likewise larger than during 
any corresponding previous period, although part of the increase of over 
52% as compared with 1927-28 was due to abnormal conditions in the 
earlier year, involving the temporary cessation of production by one of 
the largest concerns. The production of copper, largely as the result of 
rapid expansion in the electrical field, was also exceptionally great, the 
increase above the already high levels of 1927-28 being about 22%, as 
measured by smelter production from domestic ore. Marked gains appear 
also in-the output of refined"petroleum products and of rubber tires. 

The high activity of manufacturing and mining industry during the 
fiscal year just closed was accompanied by larger employment of labor and 
reduction in part-time work. For some years during the early part of the 
decade, notwithstanding the general prosperity prevailing, there was a slow 
decline in the number of workers in factories, as the result of the intro- 
duction of more efficient labor-saving machinery and other improvements 
in methods of production. In the absence of statistics of unemployment 
there is no way of knowing whether this reduction in the number working 
in. factories, together with the decrease also occurring in the number 
employed on farms and on railways, resulted in a greater volume of unem- 
ployment. It is known that there has been a marked increase in the 
number working in various other fields, notably in the so-called service 
occupations, but little precise statistical information regarding this trend 
is available. 

Throughout our history a gradual shift has been taking place in the 
occupations of the people. The proportion engaged in producing necessaries 
of life has steadily fallen, more and more labor being set free to produce 
advanced commodities and services characteristic of a higher standard of 
living. For a long time ‘this movement was reflected in a steady expansion 
of employment in factory industries as well as in distribution and in 
service occupations, agriculture being almost the only branch of industry 
to lose, relatively, in the number of workers. For some time after 1920, 
however, the trend toward service occupations was so strong as to bring 
about- an absolute-reduction in the number of factory employees. This 
downward movement has been checked during the last three or four years, 
and the number of factory workers employed during the fiscal year 1928-29 
was appreciably greater than during the preceding fiscal year. It is 
probable that the census of manufactures covering the calendar year 1929 
will show more wage-earners in American factories than the census of 1925. 

The general increase in the production of farm, factory, and mineral 
commodities in the United States during recent years, in the face of a 
stationary or even slightly declining number of workers in these fields, is 
the effect of steady improvement in ‘the efficiency of American industry. 
This advance in efficiency, although possibly more marked since the war 
than before it, is nevertheless merely a continuation of a long historical 
process of economic advance. Statistics showing the increase in output per 





man in the major branches of industry as compared with the closing year 
of the last century, and as compared with 1919, were presented in the 
annual report of my predecessor for the fiscal year 1927-28 under the title 
“Progress in national efficiency.” It was there shown that in each of 
the four branches of agriculture, manufactures, mining, and railway trans- 
portation the amount of product or service turned out per man during 
1927 was from about 50 to over 100% greater than it had been less than 
three decades earlier. The data for 1928 show a further gain 

The last annual report of the Secretary of Oommerce discussed also 
some of the major causes of this advance in the productivity of industry. 
Among these the most important are perhaps the expansion and improve- 
ment in the education of the people, the great attention devoted to scientific 
research, the systematic pursuit of invention and discovery, the use of 
more and more machinery and other forms of capital, the increasing employ- 
ment of mechanical power, the large scale of enterprise permitting greater 
application of mass methods, the conscious and concerted effort to elimi- 
nate waste and to secure economies in production and distribution, the high 
scale of wages and the consequent large buying power of the masses of 
people, and the comparative stability of prices and of credit in this 
country. 

Most of these causes which have served to increase the efficiency of 
indusiry and to advance the standards of living are, fortunately, of an 
enduring character. They tend even to work cumulatively, so that it 
may be said that it becomes easier each year to achieve further progress. 


Prices. 


The high activity of business in the past fiscal year was accompanied 
by no general upward trend of prices. Tie steadiness of price levels, 
which has been characteristic now of a very considerable period of time, 
continued. The stability of wholesale and retail prices since 1922 has 
been an important factor in keeping business steady and large. It is a 
noteworthy fact that the extreme monthly range in the movement of the 
general wholesale price index during the last seven years has been only 10%, 
the highest point being’ in March 1923, and the lowest in May 1927. The 
index for the fiscal year 1928-29, taken as a whole, averaged about 1% 
higher than for the preceding fiscal year and about 5% lower than for 
the year 1925-26, which had shown the highest annual average since the 
depression period. The highest price levels of the fiscal year just closed 
were attained in September 1928, and the lowest in May 1929, the difference 
between the two figures being only about 4%. The fact that there was an 
actual decline in price elevels of commodities during the course of the year 
is an indication that the high activity of industry was not in the nature of 
an inflationary boom. 

Steadiness has characterized not only the general index of wholesale 
prices. but likewise the indexes covering the several major groups of 
commodities. For the year 1928-29 as a whole the average prices of 
farm products in central markets were practically the same as in the 
preceding year, though appreciably higher than in 1926-27 or than in 
the years from 1922 to 1924. In 1928-29 prices of hides and leather and 
their products, which had advanced considerably during the preceding 
year, fell off slightly, and the group of miscellaneous commodities, which 
is largely affected by the price of rubber, fell somewhat as the result of 
the abandonment of the scheme of restriction of shipments from the 
British rubber-producing areas of the Far East. The very great demand 
for metals, characteristic of a period of expansion in the construction of 
planis and machinery and of automobiles and similar conveniences, resulted 
in an advance of about 5% in the index of metal prices, though even eo it 
stood somewhat lower than a few years ago. 

Retail prices in recent years have shown even less variation than whole- 
sale prices. After the sharp break from the peak levels of the immediate 
post-war boom, the extrerne range of changes in the semi-annual indexes 
of cost of living has not been more than 5 or 6%. There was practically 
no change during the last two fiscal years, the indexes standing slightly 
lower than from 1925 to 1927. 


REVISED GENERAL re aa INDEX AND OTHER PRICE 
I 
[Based upon calendar year 1926—100.] 





Year Ended June 30. 
| 


Annual Averages. 





ey "1922. 1923. ‘1924. 1925. 1926. ‘1927. loos. l929..¢ ‘o 


Wholesale prices (revised): ' 











| | | | | | 
General average... - - - - 69.8 93.7101.2 98.1100.5102.5 96.8 96.6 97.4139.5 
Farm products. -- -..-- 71.5 90.5 96.8 98.0106.6106.2 96.3104.8,105.0 146.9 
cd h weit. datk< a 64.2 86.8 91.6 90.7 95.8101.5 97.4 98.6 100.3 156.2 
Hides and leather. - - - -- 68.1 104.2 107.7 100.8 104.8 101.9 101.1 118.8 114.0 167.4 
Textile products... _-- 57.3 95.9 108.0 108.5 107.2105.0 95.9 96.8, 95.7 167.2 
Fuel and lighting__-__-- | 61.3 94.6110.4 92.3 92.5 97.8 95.1 82.4 82.9135.2 
Metals & metal products 90.8 105.9 106.4 107.9 104.5 100.3 99.6 98.0103.0113.4 
Building materials. - -. i 56.7 92.4106.9,105.2 101.3 100.7, 97.6 92.0 96.3 1693 
Chemicals and drugs --| 80.2 105.4 101.1! 99-1 100.3 101.5, 98.2 96.0 95.2118.7 
House furnishing goods_| 56.3 104.6 106.8 107.2 104.2 101.6106.8 98.3' 96.7,171.8 
Miscellaneous. _ -___..- | 93.1 96.4 97.4 95.4 96.4112.5 $2.2 87.4 80.0, 85.9 
Farm oriens on ¢ the farm___| 74.0 88.0 96.0 97.0104.0105.0 95.0101.5 101.0 137.3 
Apa adletaliis ' 62.3 90.9, 89.0 91.3 93.3100.6 98.6 95.5, 96.1154.8 

Cost of living | | | | | | | 
WES oi ohcd cack | 56.9 99.3 96.5 98.6 98.2101.3100.0 97.8 ....' .... 
I i i oe 57.2 95.2 97.1 96.7 99.3100.0 99.2 97.0 97.1170.2 





x Calendar year. c Based upon calendar year 1913—100. 


There was some improvement in the agricultural situation during the 
fiscal year 1928-29, viewing the industry as a whole. Legislation creating 
the Federal Farm Board was an important step forward to facilitate 
distribution of agricultural products and thereby to aid the farmer. With 
an increase of 2% over the year ended June 30 1928 -the gross income 
from farm products (after deducting the value of crops fed or used for 
seed) totaled $12,527,000,000, the largest, except for 1925-26, since 
1920-21, and approximately one-third more than in 1921-22. If allowance 
is made for the buying power of money, the value of agricultural pro- 
duction in 1928-29 was larger even than in 1920-21. The increase over 
the preceding year was the result of larger receipts from live stock and 
live stock products. Producers of grain and - vegetable products, par- 
ticularly those growing wheat and potatoes, received smaller gross income 
than in the fiscal year preceding, but producers of cotton, the principal 
cash crop of the South, had about the same income as the year before, the 
incr-ased output being about offset by decreased prices. 

As shown in the price section of this review, prices of farm products 
both at the farm and central markets in the fiscal year 1928-29 were 
approximately the same as in 1927-28. As compared with 1913, how- 
ever, central market prices of farm products were 46.9% higher, while the 
price level of all commodities covered by the general index was only 39.5% 
higher; prices at the farm for farm products were 37.3% higher. On 
June 15 1929 the farm price of wheat was 1.6c. per bushel lower than 





the five-year pre-war average price. 
* 
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Construction, 

As already stated, building consiruction, considered as a whole, is one 
of the few branches of business which was less active in 1928-29 than the 
year before. The decline was slight, amounting to 3 or 4% in the floor 
space of buildings for which contracts were awarded and to 5% in the 
value of construction contracts for buildings and public works. Moreover, 
the decline was confined largely to residential buildings, the contracts for 
commercial, industrial, and public buildings showing a considerable increase. 
The 12-month period was notable for the initiation of a considerable 
number of large bridge and other engineering construction projects, includ- 
ing several large pipe lines from Southern and Southwestern gas and oil 
producing fields to areas farther north, including Denver and Chicago. 

The relationship of credit conditions to residential and other construction 
has been a subject of much concern. We have been putting annually from 
$2,000,000,000 to $3,000,000,000 into new homes for the people—_a sum 
equal to one dollar out of every 30 or 40 of the total national income—The 
new dwellings constructed in recent years have, in general, been better and 
more convenient than those previously in use, and have contributed to higher 
living standards, which have been made possible by higher per capita 
income. 

It is important for stable business and employment conditions, as well 
as for the welfare of our people, that this great volume of construction 
should proceed at a reasonably steady rate. In the closing months of the 
fiscal year 1927-28 letting of building contracts proceeded in larger volume 
than in any corresponding previous period. Some reaction followed at 
various points where speculative or operative builders had overanticipated 
the actual demand for certain classes of structures. 

A growing shoriage of adequate long-term credit at reasonable rates 
of interest prcduced somewhat uneven effects in different cities. Up to 
the close of the fiscal year soundly managed construction projects for 
which there was a real demand were in some cases curtailed but generally 
were able to go ahead. During the middle and late summer and early 
autumn, however, inability of builders and owners in many instances to 
obtain even conservative first mortgage loans, and of municipalities to 
float bend issues at reasonable prices, was instrumental in checking, to a 
serious degree, needed construction that would have gone ahead if it had 
not been for diversion of credit resources to finance speculation in securities, 


CONSTRUCTION STATISTICS. 
[Based on calendar years 1923-1925—100.] 





























‘i Year Ended June 30. 
1922. ,1923.;1924. 1925.)1926. 1927.| 1928. 1929. 
Indexes of volume of business: 
Construction contracts awarded— 
Value, incl. pub. works & pub- 
lic utilities, 36 States __....... (x) | (x) 88| 101} 129) 130) 133) 126 
Floor space of bidgs. 36 States_| (x) | (x) 92} 95) 122) 107) 116; 113 
Cement shipmerts_-.........-- 71 90 93' 105) 108) 113) 116 118 
Lumber production -.._.....--- 80| 96) 100; 99) 103) 93) 93) 838 
Price indexes: 
Frame house materials, retail_..| (x) 99; 103) 98 97 95 90; 88 
Bldg. material prices, wholesale - 89! 103' 101 97 97 94 88 92 














x Comparable data not available. 
Transportation. 


The net operaing income of Class I railways (which represent about 98% 
of the total railway business) during the fiscal year ended June 30 1929 
was the largest ever reported, exeeding the figure for the preceding year 
by 20%, and the figure of 1926-27 by 7%. The gain over 1927-28 was 
due partly to the large traffic and partly to economy in operation as the 
result of which expenditures increased very little while gross revenues 
rose materially. The volume of freight traffic handled (ton-miles of 
revenue freight) from January to June 1929 was larger than in the first 
half of any other year on record. For the entire fiscal year the ton- 
mileage was 6.4% more than in 1927-28, although slightly less than in 
1926-27, when traffic had been swollen by the large coal movements 
resulting from the strike of the British miners and from other causes. 


OPERATING STATISTICS OF CLASS I RAILWAYS. 
(Source: Interstate Commerce Commission and Bureau of Railway Economics.]} 


























Year Ended June 30. 
Item. 1922. 1925 1926. 1927. 1928. 1929. 
Freight ton mileage 
(millions): 

Revenue ......-..-. 313,439) 396,621; 427,385) 449,285) 420,312) 447,024 

Non-revenue - - - -.- 38,097 40,766 43,398 46,192 44,330 . 
Tons of rev. freight 

orig’'d (thousands)-| 940,056) 1,210,118) 1,273,048) 1,351,076) 1,246,228) 1,320,086 
Cars loaded (thous.) -- 40,658 49,678 51,905: 53,627 50,576 52,716 
Net tons per tr., aver. 6. 731 752) 786 776 803 
Net tons per loaded car 

CT I See 26.8 27.0 7.0 27.6 26.7 26.8 
Aver. daily carsurplus| 272,756] 252, a 218, 178 213,154) 303,408) 232,378 
Avge. daily car short’e 2,410 95 287 133 57 
Bad ord.cars,avge.no.| 339,369] 194, 519 172, 352 144,668; 141,508) 142,672 
Bad ord. locom. avge. 

CS a 15,764 11,514 10,478 9,302 8,880 8,343 
Empl'es, avge. no. ---| 1,643,000) 1,765,000) 1,782,733) 1,798,495) 1,711,200) 1,679,553 
Tot. oper. revs.(thous. 

of dollars) .._...-..- 5,508,169| 6,011,864) 6,325, 158|6,442,387'6,096,483 6,334,043 
nee oper. inc. (thous.: 

OG RE TA | 818,345] 1,033,766! 1,194,832! 1,209,535 1,074,341) 1,294,470 





The large traffic of 1928-29 was handled with fewer employees, fewer 
freight cars, and fewer locomotives than in any other year of similar 
volume of business. The use of larger cars and more powerful locomotives, 
permitting the hauling of heavier trains, has tended gradually to raise the 
average amount of freight carried per person employed on the railways. 
In the last fiscal year the average weight of revenue freight hauled per 
train was 803 tons as compared with 776 the year before and 656 in 1921-22. 
The new cars and locomotives which are being added from time to time are 
of much larger capacity than those installed 20 or 30 years ago, or even 
10 years ago. 

The quality of service furnished by the railways, as well as by other 
public carriers, is better now than at any other time in the history of 
the country. Shortages of cars have now become rare occurrences. At 
present it takes scarcely two-thirds as long to move goods a given distance 
as it did a decade ago. With the increasing efficiency with which traffic 
is being handled, producers are able to make quicker deliveries and dis- 
tributors are able to carry smaller stocks and to turn over their capital 
more quickly. As a result, goods are cheapened to consumers. 

* * < 

The situation of American ocean shipping during the year 1928-29: was 
somewhat more satisfactory than in recent preceding years. Althouzh 
there was a slight decline in the total capacity of sea-going vessels registered 
under the American flag, there was a marked reduction in the tonnage of 
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idle vessels and a considerable increase in the tonnage actually active in 
sea-going foreign and dcmestic -trade, 

The tonnage of sea-going steel and iron steam and motor ships (of. 100 
gross tons or larger) registered under the American flag was 10,745,000 
gross tons on June 30 1929, or 1% less than the year before. The decline 
was much less marked than during most of the years since 1921, at which 
time, as the result of the feverish construction of ships during the World 
War emergency, our merchant marine reached its maximum figure. The 
capacity of sea-going ships of the character mentioned was nearly 18% 
less at the close of the last fiscal year than in 1921. The relative decrease 
in ships engaged in foreign trade has been much greater, since there has 
been a considerable addition to the fleet engaged in coastwise trade, includ- 
ing vessels trading from coast to coast through the Panama Canal. 

Six or seven years ago over half of the American sea-going merchant 
tonnage was idle. The amount of idle tonnage has been more than cut in 
two since that time, partly as the result of the scrapping of vessels, but 
partly through putting then into service. The capacity of idle vessels on 
June 30 1929 was 2,253,000 gross tons, which was 26% less than one 
year earlier; the corresponding figure far Jan. 1 1923 had been as high 
as 5,328,000 tons. During the past fiscal year ‘the idle vessel tonnage of 
foreign countries declined even more than that of the United States, and 
in the world as a whole a new low post-war record for idle shipping was 


reached, namely, 3,312,000 gross tons, or 29% less than on June 30 1928. 
* * * 


Banking and Finance. 


Two financial movements of the fiscal year were of a striking nature. 
There was an expansion of the investment trust unlike anything in Amer- 
ican financial history; and there were literally scores of important bank 
mergers. Although investment trusts were hardly known in this country 
four years ago, nearly a quarter of the capital issues floated in the United 
States during the first six month of 1929, or about $800,000,000, were 
investment trust securities. Somewhat allied to the development of both 
investment trusts and bank mergers was the creation of chain banks: by 
holding companies. 

Thre other conspicuous movements of the year were the large advance 
of stock prices, the expansion of brokers’ loans, and the rise of interest 
rates. 

Stock prices continued their sharp upward trend of recent years. .. There 
was clear evidence of widespread stock speculation. The older indices, 
being based on a few market leaders, show a phenomenal rise.. Even 
the newer index of 405 common stocks began the fiscal year at. 145.3 
and ended it at 188.6. The average price of 40 bonds declined from see 38 
to 93.49 from year end to year end. 

Brokers’ loans, as reported by the New York Stock Ruhange, rose 
during the fiscal year by $2,173,000,000, or ‘to slightly over seven billions. 
More than half of the increase was in loans for the account of others 
than: banks. 

Despite the diversion of funds into brokers’ loans, commercial Joans of 
approximately 650 weekly reporting member banks increased by- about 
$3,532,00,000; and new domestic capital issues totaled $2,366,000,000 
(par value, minus refunding) more than in the preceding year. 

As was natural in a period of soaring stock values, new stock issues 
increased by $2,711,000,000. Notwithstanding the preference for stocks, 
there was a diminution of only $345,000,000 (about one-fourteenth) in 
bond issues, despite the sharp rise in money rates. An unusual proportion 
of the new bonds, however, were convertible. 

Foreign securities publicly offered in the United States totaled $925,- 
359,000 (par value). This was almost exactly half of the record established 
in the preceding fiscal year. High interest rates discouraged foreign 
capital issues, most of which have always been bonds; and a certain volume 
.of investment funds went into brokers’ loans which previously would have 
gone into foreign loans. Much foreign capital came into the country 
(mostly from Canada) either for brokers’ loans or for stock market specu- 
lation, and several financial writers have even declared that the United 
States had a net import of capital during much of the fiscal year. This 
opinion cannot be tested, however, without a detailed survey of inter- 
national payments during the fiscal year. 


Foreign Trade. 


A general discussion of the recent trends of American foreign trade is 
presented in a separate section of this report. During the fiscal ‘year 
1928-29 export trade, when adjustment is made for changes in prices, was 
greater than in any previous fiscal year of our history and 10% larger 
than in 1927-28. The income in sales abroad was shared by all the 
economic groups except that of crude foodstuffs, but a large part of the 
total gain was in exports of various advanced manufactures. The total 
value of our foreign sales of the group of finished manufactures reached 
more than $2,500,000,000, showing an increase of 22% over 1927-28. The 
volume of imports ‘tends to be high in times of prosperity and low in times 
of depression. The value of our purchases abroad during the last few years, 
however, has been much affected by a: downward trend in the prices of 
several major import commodities. That value in the fiscal year 1928-29 
was 314% greater than the year before, but, taking account of price 
changes, it is estimated that the imports increased about 9%. 

Our exports to each of the great trade regions of the world were greater 
in 1928-29 than the year before. The percentages of increase were par- 
ticularly high in the case of South America, Asia, Africa, and Canada. 
Sales to Europe showed relatively little increase. The dollar value® of 
imports from most of the trade regions also increased. The most marked 
expansion was in the imports from Africa and from South America. 
Because of the decline in prices of rubber and tin the value of our purchases 
from Asia showed only an insignificant increase, and because of the fall 
in the price of sugar total import from the Latin countries and islands 
of North America fell off slightly in value. 

The so-called favorable balance of our trade (excess of exports over im- 
ports of merchandise) during the fiscal year just closed was larger than in 
any year since 1921-22, amounting to $1,082,000,000. Partly as a result 
of this large balance to our credit on merchandise transactions, but also 
under the influence of stock speculation and other factors, there was a net 
import of gold to the amount of $155,000,000, in great contrast with the 
net export of nearly $500,000,000 of gold during 1927-28. 








Fire Losses in United States and Canada During 1929. 
Supplementing its own compilation of fire losses in the 
United States and Canada in 1929, published in its issue of 
Jan. 8 (which we give further below) , the New York “Journal 
of Commerce” had the following to say in its Jan. 9 issue: - 





Yesterday The Journal of Commerce published its annual computation 
Today it publishes 'osses 


of fire losses in the United States and Canada. 
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for the United States, as compiled from monthly statements secured by 
the National Board of Fire Underwriters from its members, numbering 
approximately 250 stock companies, of the losses reported to them during 
the previous month. This total is loaded for losses on insured property 
and property insured in mutuals, reciprocals and in stock companies which 
are not members of the National Board. The losses so compiled aggregate 
for the United States alone about $90,000,000 more than the losses for the 


lightning losses month by month for 1929 is as follows: 


JORG 0 oc co voncsccosece $44,713,825 | August......-...-.----..- $30,446,893 
UET «6 cca cnscosnsso 41,520, September.......-..-.--. 29,249,355 

MER. cnn cmp cosdnncatinne 41,277,814 | October...........--.---- 31,652,385 

BEER ptsicducdsuasnabnne .845,795 | November.........----... 29,061,869 

BN ok bc bide cbebivcpeesis 2,129,408 | December - - ..-.-...---.-- 39,726,338 

FORD. cinco n sssccsvcsoton 605, 

DED biantincttncerdasénaine SL SUGARS) . Teh. 220. cccegqvasseane $422,215,128 


evident from the totals compiled annually by the act 
National Board from reports of losses actually adjusted by its member 
companies. ‘This paper realized that its loss figures were low, but there 
was no way of remedying the defeet except by loading the actual record 
more heavily for unreported losses and this would have made the compila- 
tion largely guess work and would have made comparison with previous 
years uncertain. 

A year ago the National Board undertook to secure from its members 
shortly after the first of each month the total of losses reported during the 
previous month. These figures when received are combined and a loading 
added, as mentioned above. The National Board has agreed to furnish 
The Journal of Commerce these figures between the 10th and 15th of each 
month and they will be used hereafter instead of the compilation made by 
The Journal of Commerce. 

For purposes of comparison with previous years, The Journal of Com- 
merce will publish in connection with these National Board figures the 
totals for the month as they would appear if it had compiled them in the 
same way as it has been doing. The monthly list of large losses will be 
published as in the past, but it will probably appear a few days later in 
the month. 


The account of fire waste in the United States and Canada, 
as given in the “Journal of Commerce” Jan. 8 follows: 

The fire waste of the United States and Canada showed what might be 
considered a normal increase when considered in connection with the in- 
creased values of property exposed to fire hazard each year. The fire 
losses of 1929, calculated from the daily records of The Journal of Com- 
merce, reached a total of $332,426,600 as compared with $301,267 ,560 
charged against 1928. The fire loss record had been showing a steady 
decline each year since the peak was reached in 1922, when the fire waste 
reached $410,889,350. The year just closed is therefore set back and, 
while there may be many reasons offered, it is not generally conceded that 
moral hazard losses contributed any material proportion to the increase. 

The increase of 10% in the burning ratio, as disclosed by the annual 
figures, is not out of line with conditions and appears reasonable, so far 
a8 Ccomparisens are.concerned, when it is remembered that the industrially 
created property of the country and therefore the fire exposure, shows a 
normal increase of over 10% annually. The fire loss figures of this Con 
tinent, however, should never be considered reasonable. They run to 
figures that only a nation of unbounded wealth and resources could with- 
stand year after year. 

Fire underwriters and engineers who make a study of fire loss causes 
and fire prevention, are disposed to the belief that a greater part of this 
country’s enormous fire waste is in reality due to slovenliness or bad house- 
keeping. The increase in losses from these causes invariably show up 
whenever economic conditions are such that proper care of and adminis- 
tration of the industrial plants are overlooked. This is equally true over 
large and smali risks and is a largely contributing factor in the fire waste 
totals. 

The records of the past three years, when shown by monthly compari- 
sons as in the subjoined table, do not indicate any abnormal conditions 
and there is no return to the excessive ‘‘moral hazard” loss factors of the 
1922-1925 period. The monthly loss comparisons of the last three years 
are as follows: 





1928. 929 
January....... eatnibe Ss idieeabienedl FEE $37,910,600 $43,260,800 $36,225,400 

PNG cncdietoudwetibadancnanaak 26, ,000 41,105,400 26,872, 
Sa ceboiicébibocedasanelanaawibe 26,807 ,600 30,377,000 29,762,000 
TE iacihisrckh iii cs dailies ited sibel aie 39,720,000 25,980,600 22,647,200 
pe Attia iebiniiascaiiaiaiie bias és 20,713,000 23,202,000 21,637,000 
oA EE ES Aa NRG Be i Be 25,481,200 ,123,000 26,630,800 
Ce Rtmknuie Chad ube Gasdw enon dx 24,248,600 17,106,400 31,528,000 
Deb vabatiabhensidadbasineleesck’ 24,299,800 17,723,600 27,504,200 
ET «< dir padistinabndeRs avetiane 21,875,000 17,182,800 21,422,000 
 issdilirss m.etiomnes niaiiedamthi oid inie'dcaid nee 22,326,600 22,414,100 29,071,800 
MES Sea cubalcseune. aasakrones 18,992, 587, 28,256,000 
DE a vkack wtddibmonsnk suhuecden 31,935,400 31,204 30,869,800 
TN, cect nebantidiidiioneiandcitned $320,595,000 $301,267,560 $332.426,600 


trially created property has been going on year after year without awaken- 
ing the general public to an economic problem that should be more impor- 
tant than many to which much time, effort and excitement are given. 

The Journal of Commerce's tabulation of fire losses during the past 
fifty-one years, 1879 to 1929 inclusive, is 1s follows: 





$332,426,600 | 1902. .........-.--.~--- $ 149,260,850 
es ree re 301,267, MR ctases cescaehdsbwos 164,347,450 
BOBS oo 5 cece cocnweeccnes 320,595, Bn ck mbndacs Seocetene 362, 
Sina shblnesewesdenasns 393,020,600] 1899_............------ 136,773,200 
SUED Giie ei cdne cneewanws 373,500,550 | 1898. ........---------- 119,650, 
SORE. on wo npinccctmggeice B77 B2O.250 1 (BOT one 22 oer sees 110,519,650 
ORB S ORCS nn ccna aS ,192, ne PEL, PE A PES | 115,655, 
i RS SS Pea A ek. 129,835,700 
SOS. cebnccckanss eves 332,654,950 | 1894. ._.....-...------- 128,246, 
SIR n cnaaes nacnegkas 330,856,625} 1893. .......-.----.----- 156,445,875 
Mien te kbnnhahiaian 260,000,775 | 1893. .....-.....-.-.--- 151,516,000 
WEG hows an cccedinn dens 7,014, PW anncnicnenepmnsewes 143,764,000 
DEB ae Hs cod wont een cstond || CET EEL Abladss cone uisbesé ,803,7 
SN 4% oa Shass cctin dain eS rrr rr 123,046,800 
| En 836, NG po ei cin Gade signs aren 110,885,600 
BEE Wand tab edh<cdecsan $36,501,20011887 . ...-...----------- 120,283,000 
Er bingcsdccvaducouse 224,728,350] 1886. .......-.---.----- 104,924,700 
BAS 66 = ce memenceuctodes J i a ae 102,818,700 
EE nid ted onvewrioudes 234,337,250] 1884. ...........------- 110,108,600 
Shas dg «kn gabenaniss 234,470,650 | 1883_...-.....-..--.--- 110,149,000 
thls Caged wenn a ts ib eee 505, 
SUES Was 0 ob Sema ci sees 238,562,250} 1881_...-.-...-.-----.- 81,280,000 
Sy hod wevnopdsenccony 215,071,250} 1880. . ..........-2----- 74,643,400 
En Sabah bed Sngenwocam 459,710, SOs akdicudgavenanntse 77,703,700 
Me sitlencmnpeactocsds 175,193,800 
LC en 252,554,050 
BID cece cocccence 156,196,700 Total (51 years). .-..-- $10,593,899,005 





The International Yearbook of Agricultural Statistics 
Published by International Institute of Agri- 
culture. 


The International Institute of Agriculture at Rome re- 
cently published the 1929 edition of the International Year- 
book of Agricultural Statistics. This volume of about 600 
pages is the result of extensive and detailed inquiry and 
constitutes a work of great importance to those interested 
in questions having a direct or indirect relation to pro- 
duction and commerce of agricultural products. An indica- 
tion of the contents of the volume is furnished in the fol- 
lowing : 


In the first part of the Yearbook are classified the figures for area and 
population in the the years nearest to 1913 and 1928 for 220 countries: 
the presentation of these figures throws light upon the world situation 
from the geographical, political and demographical points of view during 
both the pre-war and post-war periods, The second part is composed of 
a series of tables comprising for nearly 50 countries the available date 
concerning the uses for which the total area is employed, the apportion- 
ment of cultivated areas between the different crops, agricultural pro- 
duction, numbers of the different kinds of livestock and the products de 
rived from them. In the tables constituting the third part of the volume have 
been indicated for nearly 40 agricultural products, the area, production and 
yield per acre in each country during the last five years of the pre-war 
period and during each of the years from 1925 to 1928. 

For each kind of livestock, all available figures in the different coun- 
tries have been grouped for the years 1913 and 1924 to 1928. A large 
part of the volume is devoted to statistics of the commercial movement 


for the cereals also during the commercial seasons. 

It may be added that the tables of production and commerce not only 
specify details for each country but also the totals for the different con- 
tinents and nemispheres and for the whole world, allowing the formation 
of a general idea of the changes taking place during the periods 
under consideration in the area under each crop, quantities harvested and 
the commercial movement in each product. 

The part devoted to prices contains the weekly quotations of 2 
cultural products on the principal world markets for the year 19138 
the period 1925 to June 1929. In the freights section will be 
quotations for the carriage of wheat, maize and rice on some 
important shipping routes, and in the section reserved for 
chemical products useful in agriculture are published sta’ 
duction, trade and prices for 15 products. Lastly, in the rates 
change section are set out the rates on the New York exchange 
most important currencies. The volume, which has also been 
by a chapter of explanatory notes and a long introduction, may 
tained at the price of 100 Italian lire at the Institute, Rome. 


ee 
ont Hy 
Periteed 


z 
$ 








Expenditures for Public Works in New York State in 
1930 Estimated at $475,275,442 by Gov. Roosevelt— 
Projects Planned in Co-operation With Move of 
President Hoover to Stabilize Business. 


About $500,000,000 will be expended on public works in 
New York State during the present year by the State ad- 
ministration and by the cities and counties, according to a 
report recently sent to Washington by Governor Roosevelt 
in response to a request from President Hoover, who asked 
for the figures in connection with the recent business con- 
ferences to guide the Federal Government in its fight on 
unemployment. A dispatch from Aibany Jan. 12 to the 
New York “Times,” from which the foregoing paragraph 
is taken, further stated: 


The Governor has made public a letter written by him to Secretary of 
Commerce Lamont, together with a -tabulated report showing what the 
municipalities within the State expect to spend on public improvements 
which will call for the employment of labor on a large scale. The 
Governor also gives figures showing the proposed State expenditures 
during the coming fiscal year. 

With a number of cities not yet heard from, the tetal of projected 
expenditures by the State, cities and counties is: 


Item -— Totals, 
PRS ccdecodigusbedtiase debbbiiawtwssbsndsduamemaliiaabiied 3104,610,357 
alll nee nt eee cebllrsiigvccsents divine enti iebihedh tin iahinbeitgiameee 74,137 
Gs habdh cewebenit ondddusd’ hentnetob coddhiiaiaoenentnditi ,090,' 

TE a: diiicitenitein tink iii ines apie dieclininiea elastase aio $475,275,442 





The projected expenditures by the State exceed by $22,422,057 the 
amount spent by the State for construction purposes during the 
fiscal year. Comparative figures included in the tabulation of city ex- 
penditures in most instances show increases over last year’s construction 
figures. 

New York City will contribute $244,800,000 to the total for the cities, 
according to a report submitted to the Governor by Charles 8. Hand, 
secretary to Mayor Walker. 

Buffalo spent $5,255,000 last year and for this year plans to spend 
$24,413,000. Rochester spent $6,000,000 and has bodgeted $10,360,000 
for the building of schools and the construction of bridges, sewers and 
subways. Syracuse did not send in to the Executive Chamber the com- 
parative figures for last year, but is to spend during the present $7,825,000 
for similar purposes. 

Text of Governor's Letter. 
The text of Governor Roosevelt’s letter to Secretary Lamont follows: 
Jan. 8 1930. 

Hon. Robert R. Lamont, 

Secretary of Commerce, 

Washington, D. OC. 

My Dear Mr. Secretary: 

I have received today from the Division of the Budget -the following 
data in reply to President Hoover’s telegram of Nov. 24 and your letter 


-of recent date. The length of time necessary to the collection of this 


data was occasioned by the fact that my recommendations to the Legis- 
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ays, 
$41,090,948. 

A query was sent to all the cities of the State, and the tabulation I 
transmitting will set forth the fact that all cities in the State, through 
the mayor or their business manager, responded to the President's call, 


Sherrill and Utica, Oneida County. The total 
ments in the cities of the State is $329,574,137.75, which includes $244,- 
800,000 to be spent in the City of New York. 

Believing, for statistical purposes, it would be well to have before you 
all the information received, I am directing that there be transmitted to 
you the comparison of 1929 and 1930 in so far as it has been obtained, 
and the letters from the various city officials giving their estimates. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


New York City’s Program 
Following is a table which was included in Secretary Hand’s letter, 


giving what he pronounced a conservative estimate on what New York 
Oity was going to spend on public works during the year: 





Armory Board— President, Bronz— 
Armories -......---.------ $1,200,000 ew bulbiinas eRe 1a 
Plant and Structur Ww » HC.~-.----- 900, 
Bridges, tunnels, ferryboats, President, Brooklyn— 
WEY i Ui bin dnonencdde 8,500,000 | Repaving - ....---..-..--- 2,262,000 
Dock New buildings, &c......... 2,000,000 
yy Ly Tillett cae on $000,000 | Ropaving..-<-...----.---- 1,254,000 
ee es . New buildings, &e........-. 1,500,000 
Correcttons— President, 
POMGMR. 60 cin0es--..2-22.- 2,700,000 | Repaving..............-- 680,000 
College of the City of N. Y.— New buildings, &c........- 600,000 
~— a eer 25,000,000 
Brooklyn Central Library, unter College— 
GEAR b no wacwesaccek 1,500,000 | New building .........-.--. 1,300,000 
Parks— Water Supply, > of— 
Improvement of parks and New water tunne’, &c ..-.--. 15,200,000 
Dilaygrounds-.........-.. 3,500,000; Water Supply, Gas and 
Police— Electrictty, of— 
Station houses and traffic Water main extensions, &c. 6,000,000 
GER sn bccn deccnsevcta 1,350,000} Hospitals— 
Santtatton— New hospitais (Kings County 
Fire— Hospital psychopathic pa- 
Houses and fire boat... -.-..-. 2,200,000; vilion at Bellevue, &c.).. 12,100,000 
ealth— Transportation, Board of . .*102,000,000 
New health buildings--_---.- 1,500,000} 7 
cleaning, incinerators, Natural History 
GEE, BR. «. canirencanenis 7,300,008| (additions) .--......-.-.-- 2,500,000 
Sewage disposal plant... .. 1,000,000 Street Improvements— 
lent, Manhatian— New roadways, sewers, &c.. 25,000,000 
DEES. 2. v canemaccanih 2,710,000 ——_—_——_ 
New bulidings, &c_......-.- 100, NE siickianehdedoos $244,800,000 


* Includes designing and supervising forces. 
Pigures for Up-State Cities. 


The following table shows prospective expenditures of up-State cities, 
as compared with the expenditures last year, where reported: 


1930. 1929. 1930. 1929. 
FS enapeowe $8,300,000 _....- Middletown ..-_.... 322,133 659,050 
ndGmentnis 1,000,000 $150,000} Mount Vernon. .-- 4,905,567 ee 
pS 545,000 430,000) Newburg... _-.-..--. 552,000 347,000 
Batavia_.........- 48,000 210,000} New Rochelle... -- S0URG8 6ii5.6 
Binghamton... ~~. - 1,428,526 1,923,950) Niagara Falis__-__- 2,100,000 821,000 
Buffalo..........- 24,413,000 5,255, 000} North Tonawanda. 763,000 555,000 
Corning... ......- 371,726 181,789) Norwich.......--- 32,700 30,797 
Cortland. -_-_......- 100,000 00,000 | Ogdensburg - - --..- 144,000 224,000 
Dunkitk...-_....- 30,000 30,000} Olean... ....--..- 433,500 200,000 
Elmira... ---..--.- 950,000 _____- Oneida.......--.- 50,000 65,000 
| ea 52,000 52,000 | Oneonta... ...----- 340,000 40,000 
Geneva-__..._---... 460,209 50,209 BA een 170,000 50,000 
Glen Cove-.-.-....- 767,000 183,000} Port Jervis.......- 66,000 36,000 
loversville_.....- 000 449,000) Rochester. --.-...-.- 10,360,000 6,000,000 
Hornell ......-...- 105,000 206,000} Rome... .....-.- 445,000 225,000 
Hudson__.._...._- 200,000  _.....|Salamanca..-.....- 132,954 62,549 
| 30,C00 30,000|Saratoga Springs... 228,199 43,772 
Jamestown. -_--_.-... 1,200,000 875,000} Schenectady... ---.- We? TWskiee a 
Johnstown --..... 15,000 114,886/ Syracuse__......-- 7,825,000 -...-.. 
Kingston... -.-..- 339,500 204,500) Tonawanda. ..-... 000 300,000 
Lackawanna... .-- 20,000 SE OE SE 6b ebernwencan 1,645,000 895,000 
Little Falis_......- Gee: .  wtabon Watertown. _...... 254,000 1,059,980 
SS See ,300,000 .-.... Waterviiet.-...... 800,000 50,000 
Long Beach -...... 151,122 are BE ecceeucece 4,500,000 4,500,000 





The cities which failed to report and for which no amounts are given 
will, it is estimated, swell the total for the cities by at least another 
$5,000,000. 

President Hoover’s telegram to the Governors of the 
various States asking their co-operation in the movement to 
stabilize business through a speeding up of public building 
and other construction work, was given in our issue of 
Noy. 30, page 3416. 
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Cost of Government in United States In Fiscal Year 
Ended. June 30 1927 $12,179,000,000 Compared 
With $11,616,000,000 Previous Year—Analyses of 
Costs of Federal, State and Local Governments 
by National Industrial Conference Board. 

The total cost of government in the United States, cover- 
ing the aggregate expenditures of Federal, State and local 
governmental authorities and including capital outlays and 
debt retirements, amounted to $12,179,000,000 for the fiscal 
year ended June 30 1927, as against $11,616,000,000 in the 
preceding year and as against $2,919,000,000 in 1913, accord- 
ing to a study just completed by the National Industrial 
Conference Board, 247 Park Avenue, New York. 





The Board states that the principal part of this more than 
one-half billion dollar increase in expenditures was in- 
curred by the locai governments, whose ‘otal outlay in 1927 
amounted to $6,454,000,000, exceeding their expenditures of 
the preceding year by more than $300,000,000. Expendi- 
tures of the Federal and the aggregate of expenditures of 
the State governments increased by a little more than 
$100,000,000 each, the Federal government. expenditures for 
the fiscal year 1927 amounting to $4,069,000,000 and that of 
the State governments totalling $1,656,000,000. 

While increasing governmental expenditures are a neces- 
sary concomitant of a growing populatien, the total cost of 
government in the United States has ever since 1923 in- 
creased more rapidly than population, reflecting in part, at 
least, the expansion of governmental services to the public, 
the Conference Board’s study points out. The expendi- 
tures of all governmental agencies, Federal, State and local 
combined, in the fiscal year 1927 amounted to $102.67 per 
capita as compared with $99.17 in the preceding year and 
$91.88 in 1923. Under date of Jan. 11 the Board adds: 


This increase in total governmental expenditures as related to popula- 
tion for the period 1923-27 was wholly due to increases in the budgets of 
the State and local governments, the Federal government’s 
per capita of population showing even a slight net decrease in 1927 ae 
@mpared with 1923; the greatest per capita increase was incurred by 
the local governments. Federal expenditures per capita in 1927 were 
$34.40, as against $34.78 in 1923; state expenditures, $13.96 as against 
$11.12, while local expenditures were $54.41 per capita in 1927 as againet 
$45.98 in 1923. 

State governments in 1927 spent 83.3% more than in 1923; local gov- 
ernments, 25.6% more, while the Federal "3 expenditures in 
1927 were only 4.7% higher than in 1923. Of the nearly two billion 
dollars excess in expenditures for governmental purposes in 1927 over those 
of 1923, nearly one billion and three-quarters constituted increases in 
State and local expenditures and only eonger ioatye sone increase. 


The 
increase in the Ineal gevermnente? enpenees Shae’ tie this period amounted 
to $1,318,000,000. 
ae sectutiae oh Giute enh: isk. Mae sone equtadtiin tees 
the outstanding feature of governmental finance in post-war years and 
has continued through the fiscal year ending in 1928. The Federal gov- 
ernment, on the other hand, whose finances are still influenced by con- 


siderations of war-debt retirement, has followed a more conservative 
policy of expansion, although its net expenditures, that is, outlays for 
purposes other than debt retirement and interest, have also shown a 
rising tendency during recent years. 

“While the rapid rising of State and local governmental 
budgets is largely due to increasing public demand for ex- 
pansion of the educational system, of highway construction, 
and other public services, it is most necessary to keep these 
expenditures under close public scrutiny,” declares Mag- 
nus W. Alexander, President of the National Industrial 
Conference Board. He adds: 

“The fact that State and local finances are, unlike Federal finances, not 
subject to a single central control, affords much opportunity for waste 
and extravagance for which there is no remedy excepting public vigilance. 
Interconnected and interdependent as the industrial and commercial life 
of the 48 States now is, the local tax burdens of one State or even of one 
locality soon affect costs and prices in other localities, so that public 
expenditures in every locality are of concern not only to the taxpayers 
of that locality but of all other localities since they have an influence 
upon the economic life of the entire nation.” 

The Board states that inasmuch as governmental expendi- 
tures are affected by changes in the price level in the same 
manner as is business in general, a true appraisal of gov- 
ernmental finance must take into account the fluctuations 
from year to year of the purchasing power of the dollar. 
Measuring the amounts expended during 1928-1927 im dol- 
lars of constant purchasing power, however, the Conference 
Board finds results little different from those expressed in 
current dollars, the price level having changed but little 
during those years. The following table supplied by the 
Conference Board shows Federal, State and iocal gross 
expenditures for the years 1923 to 1927: 





(In Mtiltons of Dollars). 
1923. 1924. 1925. 1986. 1927, 
Federal......-.-.- 3,885 4,121 3,765 3,986 by rd 
State.......------ 1,242 1,432 1,532 1,689 1, 
Local. ....-.------ 5,136 5,421 5,829 @141 6,454 
Total....------- $10,263 $10,974 $11,126 $11,616 912,179 








Funds Disbursed in 1929 Through New York Commun- 
ity Trust in 1929 Totaled $200,994. 

Tabulation of appropriations made through the New York 
Community Trust during 1929 shows the year’s disburse- 
ments reached a new high total of $200,904., more than 
treble the Trust’s outlay during 1928. The largest sum, 
$61,785 was applied in support of the Visiting Nurse Service. 

The Salvation Army ranked second in volume of appro- 
priations received, with $54,714. To the University of 
Jerusalem $36,376 was sent. Next in order were the 
United Hospital Fund, recipient of $16,414, and the Charity 
Organization Society and the Association for Improving 
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the Condition of the Poor, each of which received $10,942. 
To the Girl Scouts $5312 was voted and to the Westchester 
‘County Children’s Association, $2762. Ralph Hayes, 
‘Director of the New York Community Trust reports that 
since beginning disbursements in 1924, the Community 
Trust has appropriated more in each year than in any 
previous year. Expenditures for last year exceeded the 
combined total for all prior years. Distribution of funds 
in each year since the Trust’s offices were opened has been 
as follows: 


1924. ....--.---------------- $ dn ne 637 
IDES nn2 cc ccnenennancsenoeesss 36,6101 1DBB . oo oc oc ccespescenenesaun 61,501 
po Rr a ys ee rye Pe DROPS BONS oo oa cds doe csc Le celeees 994 








Total Bonded Indebtedness of States Put at Over Two 
Billion Dollars, or $17.84 Per Capita, by Bank of 
America, N. A.—lIncrease Since January, 1928— 
State Comptroller Tremaine of New York Disputes 
Per Capita Figures of His State. 


The State governments of the United States have a total 
bonded indebtedness of $2,142,007,491, or $17.84 per capita, 
according to the fifth national survey of state debts just 
completed by The Bank of America, N. A., New York. 
Since January 1928 the indebtedness has increased $170,- 
658,324, or 8.6%, while the per capita debt has risen $1.23, 
or 7.4% and the findings show that 20 States are respons- 
ible for this recent debt expansion. According to the bank, 
half of this huge debt has been incurred since 1922 and 
although the 18 months period from January 1928 to July 
of this year witnessed the issuance of approximately $257,- 
000,000 worth of new bonds as compared with redemptions 
_ of only $86,000,000, the rate of debt increase has not been 
as rapid as in years immediately preceding. 

In studying the purposes for which states have incurred 
this huge indebtedness the Bank found that 50% of the 
total debt outstanding was accounted for by highway and 
‘bridge construction. Only 34% of the debt in 1922 repre- 
sented expenditures for highways, but the demands for this 
purpose have risen steadily and of the total debt increase 
of $170,653,324 since January 1928, highways are responsible 
for 99.8%. It is also significant, it is stated, that of this 
recent increase 65% represents highway bonds issued by 
seven Southern States. 

The Bank’s compilation was made available on December 
6, and on December 8 New York State Comptroller Morris 
S. Tremaine issued a statement in which he said that the 
compilation, so far as it concerned the per capita debt of 
New York State was misleading. The true per capita debt 
_0f New York, said Comptroller Tremaine, is $21.236, and 
- not $30.75 as listed by the Bank. Comptroller Tremaine’s 
statement follows: 

The Bank of America issued the public statement on December 6 pur- 
porting to give the bonded debt of all of the States of the United States 
and the per capita debt of each State. This statement in so far as it 
pertains to the State of New York is grossly inaccurate and misleading. 
' The bonded debt of New York, as stated by the Bank of. America, was 
placed at $355,223,000. The per capita debt was listed as $30.75. 

The inaccuracy and thoroughly misleading character of this statement is 
* due to the fact that the Bank of America overlooked the fact that the State 
of New York holds a sinking fund of $104,981,523.19, which should ‘be 
deducted from the amount of bonded debt contained in its statement: The 
true bonded debt of New York, making proper allowance for the sinking 
fund, is $250,241,476.81. The true per capita debt is $21.236. 

It will be seen at a glance that the statement of the Bank of America 
is at variance with the facts and that the per capita debt of the State is 


really far under the per capita debts of a very large number of the States, 


‘ instead of having only ten States in the Union with a larger per capita 
, Showing. 


The net debt is the only. true basis for comparison. 


The bank in presenting its compilation noted that the 
_ Second most important purpose for which States have con- 
_ tracted bonded debts is payment of soldiers’ bonuses. The 
total for this purpose stands at $272,086,260, or 12.7% of 
‘ the entire debt, but is being reduced steadily. Waterways 
and harbors account for $231,055.800, or 10.8% of the debt 
outstanding. Only $37,743,742, or 1.8% was incurred for 
educational purposes. The bank likewise stated that five 
States have obligations of more than $100,000,000 and these 
are in the order of their debt: New York, $355,223,000; 
Illinois, $201,286,500; North Carolina, $165,342,600, Massa- 
chusetts, . $125,217,662 and California $121,176,500. On a 
per capita basis the ranking is quite different. South 
Dakota has been reducing her debt but still leads with 
$80.89. Oregon follows with a debt of $68.71 for every 
man, woman and child in the State and others having a 
large per-capita debt are: North Carolina with $56.27, 
_North Dakota with $52.02 and Delaware with a per capita 


debt of $50.62. Florida, Kentucky, Nebraska and Wisconsin 
have no bonded debt. 

The Pacific group of states comprising Washington, 
Oregon and California have the highest per capita debt of 
any section, the Bank of America finds by grouping accord- 
ing to geograplical areas of the country. The New Eng- 
land states have the second highest per capita debt and the 
lowest is found in the Mountain group. Six of the nine 
groups have increased their per capita debt since January 
1928. 

The bank supplies the following details: 


THE PURPOSES OF STATE INDEBTEDNESS. 




















Amount Outstanding. Per Cent. 
Purpose of Debt. 

unin’ January 1928. July 1929. 1928. } 1929. 
a $900,930,781 .92|$1,070,432,307.21| 45.7 50.0 
Soldiers’ bonus_-_..-.-..------ 282,430,000 .00 272,086,260.00| 14.3 12.8 
Waterways and harbors. ---- 224,484,800 .00 231,055,800.00} 11.4 10.8 
Other improvements. ---.---- 141,551,162.00 152,187,912.00 7.2 7.1 
Agricultural aid......------ 120,187,839.39 124,932,299 .39 6.1 5.8 
Funding operations. -.-.-...-.-- 112.211,014.40 109,379,024.82 5.7 5.1 
Welfare institutions- --...-..-- 65,765,600 .00 64,518,450.00 3.3 3.0 
Miscellaneous - ......------- 44,648,626.48 40, 169,274.02 2.3 1.9 
GUERRA. 020s cccesassacvés 43,011,532.25 37,743,742.40 2.2 1.8 
Public buildings---......--- 26,561,523.28 32,963,234.28 1.3 1.5 
Otber military purposes. - - - - 9,571,287 .54 6,539,187 .54 5 3 
Tee 586k ke He $1,971,354,167 .26/$2,142,007.491.66' 100.0 ' 100.0 











BONDED DEBTS OF THE STATES OF THE UNION—GROSS DEBT AND 
PER CAPITA DEBT RANKING. 








Per Per 
Gross Captta | Gross ptta 
. State. Gross Debt. Rank.| Rank. State. 3 Debt. . 
1 New York.....---- $355,223, 11) 25 ene eee $16,291,100 30 
D TRS ncsccecasts 201,286,500 14)26 Iowa ..-....-..-.-.-- 15,400, 36 
North Carolina.... 165,342,600 3/27 South Carolina.... 12,671,060 35 
4 Massachusetts. -...-. 125,217,662 12 ware ......... 12,351,785 65 
5 California. ........ 121,176,500 15|29 Colorado...-...-.-.. 9,870,300 33 
6 New Jersey ....---- 98,116,000 17 are 9,660,000 21 
7 Shs acess 91,362,320 32/31 Washington .....-.. 9,400,000 38 
5 Widen -..2-2-- $2:250,000 23/33 Ohio ----222a 8750:000 41 
9 Michigan .......--. 250,000 23/33 Ohio ..........-.. 750, 
10 Louisiana. -......-. 855,322 7|34 New Mexico....---. ett 24 
11 West Virginia.....- 65,194,300 6/35 Montana -.......-.- 5, 71 28 
12 Missouri.......... ,972,000 22 PEE adasacenoses .176.000 31 
13 Arkansas ........-. 62,634,166 10|37 Georgia........--- 4,691,000 40 
14 Oregon .....-.....- 61,977,010 2 ED citsndmonen 4,002,200 43 
15 Alabama.........-. 1,456,000 13|39 New Hampshire... 2,774,500 37 
16 South Dakota-.-...- 56,950,000 1140 Wyoming..-.....-. 1,900,000 34 
7 Tennessee......... 53,529,000 19/41 Oklahoma......... 1,806,850 42 
18 North Dakota....-. 33,357,200 4 Arizona.........-- 1,475,275 39 
19 Maryland......... 695 20 Nevada..........- 1,203,500 25 
20 Virginia .......... 25,687,362 29/44 Indiana........-..-. 340,000 44 
21 Kansas ..........- .500, 8 aaa 45 
22 Mississippi. .....-.-. 24,238.750 26146 Wisconsin.........  ---.---- 46 
23 Rhode Island.....-. 624, if 4g. SS aees 47 
24 Mb. wtorosedess 20,245,300 18/48 Nebraska .........  -------- 48 
PER CAPITA STATE DEBTS. 
Per capita average of State debts of all the United States_-..---.-.---------- $17.84 
NEW ENGLAND........------ $23.83 | WEST SOUTH CENTRAL....-- $11.45 
St Ae SEE REA aN TG” MED cc ctccccucccccescess 21 
New Hampshire.........-.-.--.- 6.08; Louisiana...........---.----- .28 
FRE seciwrcsnncicosenerce pa — neg ceiatdabimsaaiiaa nen cased dhiaits 7 
eee mag adele ex 4 SOUTH ATLANTIC....------- = 
MIDDLE ATLANTIC seemed tiie (Fe " ~ eae 18.99 
| a Ae 30.75 SES Fae 9.97 
New ne. Co Re eee 25.67| West Virginia..............-.- 37.81 
eae 9.27; North Carolina.........------ .27 
at NORTH CENTRAL.....- 14.931 Geet Caretan. ...nccencconss 6.79 
Gs ditbintin atinnegecndbuchoa’ 1.28 GS cn kbbowcancnncciinbwiin 1.46 
PN Bods cect csssecccd RS bade ctocdausncccncsn: bes 
TL bond neannoonmendsiigl 27.20; MOUNTAIN. ..-.--.------------ 10.55 
DEES 55.5 Caccccncacksssus 179.931 = MGRRORD . cciccccccccnecedase 10.39 
WE 5 on no gdcncdcocees dehy DENG. tts pihesdtacnkdncomanndi 9.48 
WEST NORTH CENTRAL..... SE SRT * WEWORING: Di sa dcccccccstcotut 7.69 
PbS odndcdvananclie 93.43) © Colorado: ......2<22200-e ees OHS 
Ws dah avctacccncscanetbsews 6.34| New Merxico...........------ 17.76 
DEG as Cocco cucantisns Ree: AIRED i. Cac wncncccoccctets> 3.11 
North Dakota..........------ BEAT TOR. skdntdcccapcccsnensnatin 19 
South Dakota. .........--....- SRB POO Bi bis o cnccscccccososs 54 
PORE, B25. occ cncceccdassés' Aesied Po, Oe ee 27.33 
_ SES as 13.35) Wi: I sas i i os pita acacia 
EAST SOUTH CENTRAL..-.--.- 14.78 Oe Det oc onnneounely 68.71 
EE onic. nammacnnenatihe: init CEE Sd occncdccsccuianu 26.59 
WINES 606. cc cdwccscddcwds 21.39 
BEI CAS dicidccsononce 27.77 
DEMIS ci ncccccncscubiuam 13.53 








Mid-Winter Meeting of New York State Bankers’ 
Association in New York January 23. 


The Mid-winter meeting of the New York State Bankers’ 
Association will be held in New York City on Thursday 
next, Jan. 23. The following is the program for the day: 

12:45 P. M.—Luncheon at Federal Reserve Bank. 


2:30 P. M.—Business Meeting at Federal Reserve Bank. 

7:00 P. M.—Banquet at Hotel Biltmore. 

The following reports will be presented at the business 
session : 

Report by Frank J. Peck, on County Credit Bureaus. 

A. G. Stone, on Agriculture. 

Frank H. Williams, on Education. 

George V. Drew, on Bank Costs. 

W. W. Schneckenburger, on County Organization. 

F. G. Reusswig, on State Legislation. 

William S. Irish, on Federal Legislation. 


At the same session there will be addresses by F. N. 
Shepherd, Executive Manager of the American Bankers’ 
Association, and Joseph A. Broderick, Superintendent of 
Banks of the State of New York. 

The speakers at the banquet will be Francis H, Sisson, 





Vice-President, Guaranty Trust Co., New York, and Harold 
B. Wells, of Bordentown, N. J. 
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The Chairman of the Committee on arnelijedinnts is 
Richard J. Faust, Jr., Vice-President, Bank of Manhattan 
Trust Co., 27 Pine Street, New York City. 








Mid-Winter Trust Conference Under Auspices of 
Trust Co. Division of A.B.A. to be Held in New 
York City Feb. 18-20. 


The eleventh annual mid-winter trust conference, under 
the auspices of the Trust Co. Division, American Bankers’ 
Association, will be held in New York City, Feb. 18, 19 and 
20, at the Hotel Commodore. The conference is national in 
scope, more than 400 trust companies and banks from 33 
States having been represented at the meeting last year. 
John C. Mechem, Vice-President First Union Trust & Sav- 
ings Bank of Chicago, President of the Division, has an- 
nounced that the conference will discuss the most approved 
methods of settling estates and administering trusts and 
will deal with current problems of fiduciary service. Invi- 
tations will be sent out to more than 4,000 trust companies 
and banks doing a trust business. The nineteenth annual 
banquet of the trust companies of the United States will 
be held the evening of Feb. 20, at the Hotel Commodore, 
in conjunction with the conference. Arthur W. Loasby, 
Chairman of the Board, Equitable Trust Co., New York 
Oity, will serve as Chairman of the Banquet Committee. 








Spring Regional Conferences Under Auspices of Savings 
Bank Division of A.B.A. 

Four regional savings conferences will be held during the 
spring of 1930 under the sponsorship of the Savings Bank 
Division, American Bankers’ .Association. The dates for 
three are scheduled as follows: Tulsa, Oklahoma, March 
5-6; New York City, March 20-21; Detroit, Michigan, March 
27-28. At Salt Lake City, Utah, a conference will be held 
at a time to be announced later. Bankers interested in the 
savings business in the various areas are invited to these 
conferences. The Tulsa meeting will be held for the benefit 
of the Southern and West Central States. At Detroit will 
gather bankers from the Central States. Bankers from the 
New England and Middle Atlantic States will meet in New 
York City. The conference at Salt Lake City will be for 
the States of the Twelfth Federal Reserve District. These 
conferences have been a feature in the savings banking field 
for the last six years, with increasing interest and attend- 
ance. The meetings this year are expected to prove of excep- 
tional interest because of the recession of savings deposits 
in savings departments of banks experienced during the 
past year. 








Issuance of A.B.A. Booklet Dealing With Bank’s 


Investment Account. 

Safety and profit in the bank’s investment account is the 
subject of a booklet recently issued by the Savings Bank 
Division, American Bankers’ Association. The study refers 
particularly to methods employed by smaller banks in the 
management of their investment accounts and suggests 
means for banks to increase their earnings from this source. 
Some of the points dealt with in the booklet are: “Interest 
Rate an Indicator,’ “Lack of Sound Investment Policy,” 
“Do You Buy Securities or Are They Sold to You?” “An 
Investment Program,” “Diversification,” “Use Correspond- 
ent Banks,” “Familiarity with Law,” “Study Interest 
Trends,” “Eliminate Losses,’ “Exchanges May Be Advan- 
tageous,” “No Holidays for Bank Funds,” “Keep Standards 
in Mind.” 

The special committee of the Savings Bank Division which 
made the study consists of A. C. Robinson, President Peo- 
ple’s-Pittsburgh Trust Co., Pittsburgh, Pa., Chairman; 
Myron F. Converse, President Worcester Five Cents Savings 
Bank, Worcester, Mass.; Austin McLanahan, President Sav- 
ings Bank of Baltimore, Baltimore, Md. 








New A.B.A. Commission Announces Committees. 


At a meeting of the newly created Commission on Banking 
Practices and Clearing House Functions of the American 
Bankers’ Association, Hal Y. Lemon, Vice-President of the 
Commerce Trust Co. of Kansas City, Missouri, was selected 
as Chairman, and Fred W. Ellsworth, Vice-President 
Hibernia Bank & Trust Co., New Orleans, La., Vice-Chair- 
man. ‘The following committee assignments were an- 
nounced : 


Bank Administration and Banking Practices__Fred W. Ellsworth, Vice- 
President Hibernia Bank & Trust Go., New Orleans, La., Chairman; J. R. 








Leavell, Executive Vice-President Continental Dlineis Oo., Chicago, I. ; 
M. H. "Malott, President Citizens’ Bank, Abilene, Kansas. 

Clearing Houses and Clearing House Functions—O. A. Chapman, Presi- 
dent First National Bank, Rochester, Minn., Chairman; G. H. Mueller, 
Vice-President Fletcher-American National Bank, Bank, Indianepolis, Ind.; A. B. 
Taylor, President Lorain County Savings'& Trust Oo., Elyria, Ohio. 

Forms, Reports and Records—W. P. Gardner, Senior Vice- 
President New Jersey Title Guarantee & Trust Co., Jersey City, N. J., 
Ohairman; W. F. Augustine, Vice-President National Shawmut Bank, 


Boston, Mase. ; ©. G. Mitchell, Vice-President Denver National Bank, 
Denver, Colo. 


Co-operation with Divisions of the American Bankers’ Association—O. G. 


Mitchell, Vice-President Denver National Bank, Denver, Oolo., Chairman ; 

M. Plin Beebe, President Bank of Ipswich, Ipswich, 8. Dak., 

State Bank Division; A. C. Robinson, President People’s-Pittsburgh Trust 

Co., Pittsburgh, Pa., representing Savings Bank Division; G. T. Stephen- 

ot Vice-President Equitable Trust Co., Wilmington, Del.; representing 
Trust Company Division; E. S. Wolfe, President First National Bank & 

Trust Co., Bridgeport, Conn., representing National Bank Division. 

Also a special committee on Relationship with Chain 
Stores was announced as follows: 

Hal Y. Lemon, Vice-President Commerce Trust Co., Kansas City, Mo., 
Chairman; George 8. Eccles, Vice-President First National Bank, Ogden, 
Utah ; Fred W. Ellsworth, Vice-President Hibernia Bank & Trust Oo., New 
Orleans, La.; William C, Rempfer, Cashier First National Bank, Parkston, 
S. Dak. ; és B. Taylor, President Lorain County Savings & "Trust Co., 
Elyria, Ohio; O. Howard Wolfe, Cashier Philadelphia National Bank, 
Philadelphia, Pa. 

“The purpose of the Commission on Banking Practices 
and Clearing House Functions,” said Chairman Lemon, “is 
to serve as an integrally organized department of the 
Association, charged with the responsibility of studying and 
finding solutions to practical everyday banking problems 
and disseminating this information to the entire member- 
ship of the Association. Hence it represents no particular 
Division, section or group, but addresses itself to all com- 
mercial bank management problems. Similar to the Com- 
mittee on Relationship with Chain Stores, other special 


committees will be appointed from time to time as occasion 


arises.” 








A. H. Wiggin of Chase National Bank Says World Has 
Enough Gold for Legitimate Business But Not 
Enough to Finance Speculation—Finds Business 
Situation Strong. 


A declaration that the business situation is strong and 


and that no business crisis is possible, “because the business 
community has very little quick debt,” is contained in the 
annual report of Albert H. Wiggin, chairman of the board 
of directors of the Chase National Bank of New York, pre- 
sented to the sha'reholders at their annual meeting on Jan. 
14. In discussing the gold situation Mr. Wiggin said: 

There is enough gold in the world to do the legitimate business of the 
world at comfortable rates of interest. There is not enough gold to 
finance such a speculation as we have recently experienced, and there 
is not enough surplus gold to justify extremely wheap money at the 
present time. 

We have a paradoxical money market. Money is cheap and excessive 
for the most liquid uses, acceptances, brokers’ loans, and Government 
paper; but money is not plentiful or cheap for the slower and less liquid 
loans to customers. The demand is heavy and the supply is none too 
abundant. Even more restricted in relation to demand is the supply of 
funds available to foreign customers, including foreign banks. 

There has been no liquidation of bank credit against securities (figures 
of the reporting member banks of the .Federal Reserve system) as com- 
pared with the situation before the break in the market. The main 
liquidation has been in loans by non-banking lenders to the brokers. The 
decline in bank loans to brokers has been offset by increased loans on 
securities made by banks to customers. 

The cheap money in the acceptance and brokers’ loans markets since 


the stock market break is due, primarily, to increased Federal Reserve . 


credit. The decline in interest rates began before the stock market 


‘break, time loans having dropped 1%% and call loans 2% between 


Sept. 11 and Oct. 16, despite a rise in brokers’ loans of $327,000,000 


between the same dates. This was accounted for by the increase in Fed- 


eral Reserve Bank holdings of acceptances during this period. 

In the week ending Oct. 30, when the severe break in security prices 
took place, there was an emergency expansion of Federal Reserve Bank 
credit of $312,000,000, accompanying an emergency expansion of security 
loans by the reporting member banks, almost wholly confined to ‘New 
York City, of $1,259,000,000. 


$146,000,000 of the Federal Reserve Bank’s emergency credit was liquidated, 
and the result was the rapid decline in money rates in the most liquid uses. 

It is the rates for the most liquid loans which govern international gold 
movements, and the low rates have already sent out a great deal of gold in 
November and December, a season when gold is normally more likely to 
come in than to leave. 
gerated hopes of prolonged cheap money, but we should none the less wel- 
come it. It means that the international money market is working towards 
equilibrium, and that interest rates in the future will more nearly reflect 





In the five weeks that followed, this’: 
emergency credit of the member banks was entirely liquidated, but only - 


This outflow of gold may well disappoint exag- ' 


the facts about the world’s capital supply than they have done in recent‘: 


years. 


If this means higher interest rates than those of 1927, it also. 


brings the corrective of more savings and less wasteful use of capita}, and. 


this in time will produce soundly based lower interest rates again’ 
In gauging our domestic money market situation, and the -prospects 


of the gold outflow, we must recognize, of course, that the general: -wor)d -; 


money market situation is tight. 


For nearly two years our stock market _ 


drew to itself funds from every part of the world, and for a’ year and a 


half it has been very difficult to place foreign loans in: the Amefiddh ‘ 
For several years preceding 1928, the world had been .accus:,: 


market. 


tomed to lean heavily upon New York, and the changes since then have 


~~ 
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may ptove 
great csuntry, outside the United States, which 
addition has the power to draw in gold 
ordinary epportunity for profitable service 
this time, and her eminent statesmen and able financiers 
te the situation. 


years. The low rates in the autumn 
to a degree which made it almost 


be above the market rates of diseount charged 
cities to their prime borrowing customers. The 
operations ef the Federal Reserve System should not only 
expand eredit to meet scasona] needs and to ease off periods of tension, 


equal promptness, take up slack when money is 


culture gains nothing by getting deeply into debt in periods of cheap 
money, and later facing periods when money is almost unobtainable and 


replenished. We are thoroughly justified in saying, “Business as usual.” 
Under the head “Public Finance” Mr. Wiggin comments 
as follows: 


In my annual report of January 1927, I urged a continuance of the 
policy of paying down public debt while speculative profits were large 
and the Federal Government obtained revenues easily. The situation has 
now changed, and the rate of paying down public debt may properly be 
reduced, to permit a temporary acceleration of the government’s pro- 
gramme of public works, to assist in taking up slack in employment. 
The Federal Goverzment has large leeway in this matter, as it has re- 
duced public debt by 10 billion dollars in the past ten years, and at 
the rate of 900 million dollars per year for the past three years. 

With the States and municipalities, on the other hand, this picture 
is different. During the same ten years, new State and municipal se- 
curities (refunding excluded) have amounted to $12,073,000,000, and 
there are cased where States and municipalities have already gone too far 
in thig connection. The general policy of concentrating expenditures on 
public works in periods of depression is admirable, but an essential part 
of this programme involves the holding back of such expenditures in 
periods of activitiy and pfesperity. Our States and municipalities have 
held back very little, even in the tight money period of 1928-29. State and 
municipal issues for ten months of 1929 amount to $1,038,000,000 as 
against $1,061,000,000 in 1928, and $1,269,000,000 in 1927. 

During 1929, says Mr. Wiggin, “The Chase National 
Bank has shown the greatest progress of any year in its 
histery.” “The grewth of the bank,” he adds, “supplemented 
by the Garfield National Bank merger, the affiliation with 
American Express Company, and the National Park Bank 
merger, has resulted in a gratifying increase in the size and 
scope—and consequently in the usefulness of the institu- 
tion.” Total resources of the bank established a new high 
record of $1,714,820,447 according to the end of the year 
report. This showing, together with record-breaking de- 
posits of $1,248,218,361, strongly entrenches The Chase 
National Bank as the third largest banking institution in 
the United States. The resources as of Dec. 31 1929, rep- 
resent a gain of $284,521,210 over total assets at the end of 
1928, and exceed the bank's previous high record of $1,539,- 
002,895 reported on Oct. 4 1929, after the Garfield and 
National Park mergers had become effective, by $175,- 
736,552. ‘The report shows capital, surplus and undivided 
profits of the Chase on Dec. 31 1929, totaling $241,364,145. 
This total, which’ does not include the $101,216,619 capital, 
surplus and undivided profits of Chase Securities Corpera- 
tion, marks The Chase National Bank as the second largest 
bank in the United States in point of capital funds—the 
figure being exceeded by Guaranty Trust Company only, 
which showed a total of $292,636,000. During the year as 
indicated above mergers with the Garfield National and 





National Park banks and affiliation with American Ex- 
press Company were effected. ‘The capital of the bank was 
increased from $60,000,000 to $105,000,000. Capital shares 
outstanding were increased during the year from $600,000 
of $100 par to 5,250,000 of $20 par. 

Combined net profits of the Chase Bank and Chase Se- 
curities Corporation before dividends, exclusive of undi- 
vided profits received by merger, after deducting all ex- 
penses including depreciation of the real estate account and 
making full provision for bad and doubtful debts and pro- 
viding for reserve for taxes were $24,080,254. Cash divi- 
dends totaling $15,990,000 were declared by the wank and 
securities corporation, and in addition an equalization stock 
dividend of 500,000 shares was paid to shareholders of The 
Chase National Bank at the time of The Natiomal Park 
Bank merger. The average number of shares outstanding 
during the year was 3,965,890 so that net profits of $24,080,- 
254 represent approximately $6 per share on the average 
number of shares outstanding. The only earnings of 
American Express Company included in the above profits 
figure are those received in dividends by Chase Securities 
Corporation. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The New York Cotton Exchange membership of Harold 
N. Brinson was sold at public auction this week to Charles W. 
Shepard for $21,500. Last preceding sale was for $23,000. 


—o—— 

At the annual meeting of the Detroit Stock Exchange this 
week the members authorized a 100% membership dividend 
increasing the membership limit from 45 to 90. 

eee 

The New York Coffee & Sugar Exchange membership 
of Woodward Babcock was reported sold this week to Arnold, 
Dorr & Co. for $15,000. This is the same as the last pre- 
ceding sale. 

—— = 


At the meeting of the board of trustees of The New York 
Trust Co. on Jan. 15, A. C. Downing, formerly Secretary, 
was elected a Vice-President; Manice deForest Lockwood, 
Jr., formerly a trust officer, was appointed Secretary and 
Harry T. Hamilton an Asst. to the President. John T. 
Degnan has been made Manager of the Credit Department 
of the New York Trust Co. 





——@——— 

The directors of the Chatham Phenix National Bank & 
Trust Co. of New York, announce the election of John F. 
Sehurch as Vice-President, to be attached to the new office 
of the bank in the Lincoln Building when that latest branch 
is opened in March. 

Mr. Schurch has been identified for many years with the 
railway supply business in an executive capacity. 

The board of directors of the Chatham Phenix Corp. this 
week elected General Samuel McRoberts Chairman of the 
board of directors and L. G. Kaufman Chairman of the 
executive committee. The officers of the corporation were 
re-elected for the ensuing year with Rollin C. Bortle as 
President. 

—— 

The regular monthly lunchon meeting of the British 
Empire Chamber of Commerce in the United States of 
America was held on Wednesday, Jan. 15, at the Whitehall 
| Club, 17 Battery Place, New York City. Sir Herbert 
Austin, K.B.E., Chairman and Managing Director of 
Austin Motor Co., and M. P. for King’s Norton Birming- 
ham, 1918-24, was the speaker. 


——_@——— 

The annual meeting of the stoekholders of the Guaranty 
Trust Co. of New York was held at the offices of the com- 
pany on Jan. 15, with Charles H. Sabin, Chairman of the 
Board, presiding. The following directors were elected to 
serve for a term of three years each: Charles H. Allen, 
George G. Allen, Edward D. Duffield, Charles E. Dunlap, 
Lewis Gawtry, Robert W. Goelet, Joseph B. Terbell, John A. 
Hartford, Cornelius F. Kelley, Angus D. McDonald, Charlés 
B. Seger, Matthew 8S. Sloan and Joseph R. Swan. The 
meeting also elected inspectors of election for the ensuing 
year, including the annual meeting in 1931, as follows: 
Henry G. Atwater, Norman H. Davis, Norman Henderson, 
William H. Page, Robert M. Pettit, Faris R. Russell, Henry 
R. Winthrop and J. R. Youatt. 

At the annual meeting of the directors ef the Guaranty 
Trust Co. of New York, following the annual meeting of 
the stockholders, the officers were re-elected for the ensuing 
year. 
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Among the changes which occurred at the annual mestings 
the New York banking institutions this week has been the 


Z 


of those on the staff of the Chase National Bank. One of 
those who has thus been advanced is Alverton H. Aseltine, 
who since January 1923 has been an Assistant Cashier of 
the bank. He has been with the Chase since August 1918, 
and before that he was identified with the National City 
Co. and the Equitable Trust Co. Prior to embarking on 


i 


Mr. Aseltine was for sixteen years with 
Chronicle,”’ and for a considerable period of that time 
of the traveling representatives of our paper. In 
ty he gained a wide circle of friends in the bank- 
throughout the country, which since has proved & 
asset to him. Since his affiliation with the Chase 
he has continued to broaden his acquaintance among the 
banking fraterzity. The announcement of the changes in 


2a ESF 
fee 


At a meeting of the board of directors of the Chase Nationa] Bank held 
Jan. 15 the following promotions and appointments were made: 

Nelson F. Griffin, formerly manager of the 72d St. branch; Frank W. 
Frazee, formerly manager of Metroplitan branch; Frank OC. Meyer, formerly 
manager of Prince St. branch; Carl P. Biggerman, Herman Knoke, Alver- 


B. Murray, Richard Griffiths, Andrew 8. Ross, Edward Bartsch, Ernest 
OG. Schwartz, formerly assistant managers credit department; Morley R. 
Marris, formerly manager Fifth Ave. branch; Harold F. Moeller, formerly 
assistant manager 72d St. branch: Philip G. Eastwick, formerly assistant 
Manager Grand Central branch; Samuel G. Kerr, William Mohrmann, 
Francis B. Bowman and Benjamin E. Shepardson, were appointed Assist- 
ant Cashiers. 

* Jacob Magenheimer, Howard W. Courtney, Walter H. Williamson, 
Edward Mclintye and George D. Smith were appointed assistant managers 
of the credit department. John D. Revener, formerly assistant manager 
Prince St. branch, was appointed manager of that branch. Howard H. 
Hoffman was appointed assistant manager 72d Sg. branch. Arthur G. 
Luders was appointed assistant manager 41st St. branch. 


At a meeting of directors of Chase Securities Corp. on Jan. 
15 Karl A. Panthen, previously Assistant Vice-President, was 
elected a Vice-President. Messrs. Chandler P. Anderson, 
Russell K. Sadler and George L. Humphreys were appointed 
Assistant Vice-Presidents. W.H. Cooper, formerly an As- 
sistant Secretary, was appointed an Assistant Treasurer. 
William H. Semon and George Holzman were appointed 
Assistant Secretaries. 

—_——o ——- 

At the annual meeting of the Trade Bank of New York of 
New York, all retiring directors were re-elected, the following 
changes were made in the staff: Lawrence A. Meyers was 
promoted from Assistant Cashier to Assistant Vice-President; 
C. Levin was elected Assistant Vice-President in charge of 
the Avenue B office; HermanKlein was promoted to Assistant 
Cashier in charge of Foreign and Travel Department and 
Arnold Abonyi was appointed Assistant Branch Manager. 

——_——_- 

Henry H. Hammer has been appointed an Assistant 

Manager of the Equitable Trust Co. of New York. 
, _—e— 

At this week’s annual meeting of stockholders of the 
Hibernia Trust Co. of New York, the following were re-elected 
directors for the term expiring 1933: Philip De Ronde, 
Eugene L. Garey, Frank H. Hall, Fred Lavis, Frank E. 
Lee, Peter P. McDermott and T. O. Muller. . 


—_——_@—— 

On Monday, Jan. 20, State Banking Co. will open its 
main banking quarters at 340 Madison Ave., New York in 
the State Title & Mortgage Co.’s building, with a capital 
and surplus of $2,500,000. The State Title & Mortgage 
Co.’s building, in which State Banking Co. has its quarters, 
was, upon its completion in 1927, awarded the Gold Medal 
of the Fifth Avenue Association for outstanding architectural 
beauty and utility. James F. Herson resigned the post. of 
Chief Examiner of the Federal Reserve Board at Washing- 
ton, D. C. to accept the Executive Vice-Presidency of State 
Banking Co. As a special service State Banking Co. will 
have funds for first mortgages available at all. times for its 


depositors. 
—_o—— 


The International Madison Bank & Trust Co., in its first 
report since the bank was formed Nov. 1 1929, as the result 
of the merger of the International Union Bank & Trust Co. 
and the Madison State Bank, shows combined net earnings 
for the year, after all charges and taxes, of $122,000, equiva- 
lent to $3.05 a share on the average number of 40,000 shares 
outstanding during 1929. During the year, combined de- 
posits rose from $4,900,000 to approximately $9,600,000, or 
nearly doubled. Capital is now $1,750,000, surplus $1,450,- 


a 
000, undivided profits $148,000 and reserves $218,000. The 
following officers were re-elected: Solomon Fillin, President; 
Walter J. Carlin, Chairman of the Executive Committee; 
Phillip Kaplowitz, Benjamin Hinerfeld, Raymond Guarini. 
and Isidore Josephson, Vice-Presidents; Clifford W. Ludlow, 
rset Ad John Genova and Charles Bennett, Assistant 


—_——o——— 

The entire Board of Directors of Irving Trust Co. of 
New York was re-elected at the annual stockholders’ meeting 
on Jan. 15. 

_——— : 

All the retiring directors of the Bank of Manhattan Trust 
Co. of New York were re-elected and Harry A. Kahler, 
President of the New York Title & Mortgage Ce., was added 
to the board. There were no changes in officers. 

—e—— 

The 11th annual report of the Discount Cerp. of New 
York, sent to stockholders this week, reveals that the 
corporation did more than its proportionate share im sup- 
porting the development of the American bill market in 
1929. John McHugh, Chairman of the Beard, peints out 
in his remarks accompanying the financial statement that 
the volume of business, transacted by the corperatien in 
acceptances during 1929 exceeded the previous year by 


;| about 50%, whereas the American Acceptance Council 


reports that the total volume of dollar aeeeptances out- 
standing increased 35% during the same period. 

Net profits of the corporation, after provision for taxes, 
amounted to $1,411,361, compared with $593,387 in 1928. 
These earnings were the largest in the history of the erganiza- 
tion. The higher rate of profit was reflected im inereased 
disbursements to shareholders, dividends declared during 
the year amounting to $550,000 or at the rate of 11%, com- 
pared with $400,000 or at the rate of 8% im 1928. Of the 
balance remaining after dividends, $500,000 was transferred 
to surplus which was thereby increased to $3,000,000, and 
$361,361 was added to the undivided profite account, which 
now amounts to $1,018,860. Capital, surplus and undivided 
profits as of Dec. 31 1929, stood at $9,018,860, against 
$8,157,498 at the end of 1928. 

_—e—- s 

An innovation in banking service in Wall Street was in- 
troduced yesterday (Jan. 17), with the opening by The 
National City Bank of New York of its City Bank Farmers 
Branch is to be devoted exclusively to individual banking. 
Located on the ground floor of the offices of the City Bank 
Farmers Trust Co. at 43 Exchange Place, the new unit is 
designed to supply the need for a bank in the financial dis- 
trict in which large commercial transactions do not tend to 
interfere with close personal attention to individual clients. 
The complete services of the National City organization are 
avaialble, including checking accounts, loans, travelers’ 
checks and letters of credit. ; 

——-o-—— #: 

At the annual meeting of stockholders of the Fidelity Trus 
Co. of New York on Jan. 15, David G. Wakeman was elected 
a director. All retiring directors were re-elected. 

—_@—— 

The Washington Square National Bank of New York an- 
nounces that Francis T. Lyons, Secretary and director of the 
Commercial Factors Corp., and Maurice Sandler, Vice- 
President of the Empire Carpet Co., have been elected 
directors of the institution. Victor J. Pere was re-elected 
' President and Omar R. Dedert, Auditor of the bank, was 
made Assistant Cashier. In addition to Messrs. Lyons and 
Sandler, the board of directors is now composed of Victor 
J. Pere, Chairman, William 8. Butler, James F. Egan, 
Thomas F. Farrell; Paul W. Garrett, William J. Olvany, 
Edward E. Spafford and Hamilton Vreeland, Jr, ae 

The Lefcourt National Bank & Trust Co., organized Jan. 
15 1929, in its statement of condition covering the first year 
of operation, reports total deposits:of $16,017,554 as of Jan, 
15 1930, as compared with $10,000,000 a year ago. Total 
resources amounted to $20,893,228, of which cash on hand, 
due from Federal Reserve bank and other banks totaled 
$6,964,278. 

Capital and surplus totaled $3,857,200, as compared with 
$3,000,000 on Jan. 15 1929, while undivided profits amounted 
to $722,839, as against $400,000 a year ago. 

—_e——_ 





At the annual stockholders meeting of the Grace Na- 
, tional Bank of New York on Jan, 14, all of the directors were 
' re-elected. 


—_e—— 
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Ernest§V. Connolly, President of the Central National 
Bank of New York reported to the annual meeting of stock- 
holders the satisfactory progress of this bank which organized 
for business in the early part of 1926. A comparison of 
figures shows that on Dec. 31 1927 deposits were $10,023,811 
and on Dec. 31 1929 they were $14,197,234. This is an 
increase of 40% or at the rate of approximately $2,000,000 
each year. At the close of business Dec. 31 1929 total re- 
sources and liabilities are $18,705,808. President Con- 
nolly pointed out that since the severe reaction in the se- 
curities market in the latter part of 1929 and the subsequent 
lowering of interest rates, there has been a marked evidence 
of an increase in the deposits of banks generally, occasioned 
by the return of funds previously withdrawn either for the 
purpose of investing at high rates in the call money market 
or for stock market activities. 


—— Ge 

At a meeting of the stockholders of the Bank of York- 
town of New York, held on Jan. 14, the following were 
elected directors: George N. Adrian, Louis J. Adrian, Milton 
M. Blumenthal, August Eimer, Isidor Etra, William F. 
Heide, Joseph Halpert, Julius Klugman, William P. Larkin, 
Jesse J. Ludwig, George A. Mattern, Emmett McLoughlin, 
Louis M. Musliner, Henry A. Peterson and Jerome I. Udell. 

—@e—— 

The only change this week among the directors of the 
American Union Bank of this city was the resignation of 
Isaac Silver. Three new Assistant Cashiers were appointed 
namely, Frank Schell, William Hill, and Maxwell Hauser. 
Alfred Barkstedt was appointed Assistant Trust Officer. 


——_4-—_—_—_ 
At the annual meeting of the stockholders of the Bankers 
Trust Co. of New York held Jan. 10 the retiring directors 
were re-elected. 





—--@——_ 

At the stockholders meeting of Fitrust Corp., securities 
affiliate of Fidelity Trust Co. of New York, held this week 
all directors and officers were re-elected. 

——o—— 

The trustees of the North River Savings Bank of New York 
this week elected George T. Connett as Vice-President to 
succeed the late Albert B. Ashforth. Mr. Connett has been 
associated with the bank 23 years. 

—~e—— 

W. Palen Conway, Vice-President and director of the 
Guaranty Trust Co. of New York, has been elected a direc- 
tor of The Prudential Insurance Co. of America. Mr. 
Conway brings to the Prudential Board a long and varied 
banking experience, which includes 19 years with the Guar- 
anty Trust Co., 14 years as Vice-President of the company 
and for the last five years also as a director. He is a direc- 
tor of two affiliated companies, the Guaranty Co. of New 
York and the Guaranty Safe Deposit Co. He joined the 
staff of the Guaranty Trust Co. in February 1911, as a 
member of the Bond Department. His appointment as an 
Assistant Treasurer followed in 1913; in March 1916, he 
was made Treasurer and in September of the same year 
he became Vice-President. His election to the bank’s board 
of directors came in January 1924. 

——— @ ——_ 

At a meeting of the board of directors of the Chemical 
Bank & Trust Co. of New York, held Jan. 15, Joseph A. 
Bower and LeRoy W. Campbell were elected directors. 
Mr. Bower is President of Chemical National Co., Inc., an 
affiliate of the Chemical Bank & Trust Co. Until recently 
he was a Vice-President of the New York Trust Co., pre- 
viously being identified with banking and industrial interests 
in Detroit and elsewhere. Mr. Campbell is President of 
Chemical National Associates, Inc. For the past five years 
he was President of the City Bank & Trust Co. of Hartford, 
Conn., which position he resigned to take the Presidency of 
Chemical National Associates, Inc. 

In addition to the foregoing, Perey H. Johnston, Presi- 
dent, announces the following changes in the official staff 
of the institution: 


J. Lowry Dale, Asst. Vice-President in charge of the Madison Ave. & 
46th St. office was elected Vice-President. 

Gilbert Yates, Asst. Secretary, was elected Asst. Vice-President. 

Walter M. Messenger, Harold 8S. Gibbons and William 8S. French, 
Assistant Treasurers, were elected Assistant Vice-Presidents. Mr. Mes- 
senger is in charge of the Fifth Ave. & 29th St. office. 

Albert Angus was appointed Assistant Treasurer. 

Hugh Weir and Huntington M. Turner were appointed Assistant Trust 
Officers. 

William E. Swinyard was appointed Assistant Comptroller. 

George Peer was appointed Assistant Manager of the foreign department. 

Danie] P. Fox was appointed Asst. Manager of the 320 Broadway office, 
and Frank I. Curry Asst. Manager of the Eighth Ave. & 57th St. office. 

—_@——_ 





S. T. Hubbard Jr., a former President of the New York 
Cotton Exchange and a partner of Hubbard Bros. & Co., 
member of the New York Stock Exchange, was this week 
elected a director of The Continental Bank & Trust Co. of 
New York. Other directors and officers were re-elected. 
The stockholders voted to withdraw stock of the institution 
from listing on the New York Stock Exchange. 


——-o —_—_ 

Sumner Ballard, President and Directur of the Inter- 
national Insurance Co. and Director of other insura nce com- 
panies, also Director of the Journal of Commerce Corp. 
and National Surety Co., was elected a director of the Harri- 
man National Bank and Trust Co. of New York at the Annual 
meeting of stockholders on Jan. 14. The full board of 
directors is as follows: Joseph W. Harriman, Harrison K. 
Bird, Parmely W. Herrick, John A. Noble,, Howard C. 
Brokaw, William A. Greer, Marshall Sheppey, John A. 
Harriss, E. H. H. Simmons, Howard W. Charles, Julius 
Lichtenstein, Abram L. Leeds, Bertram L. Kraus, Amos 
Sulka, Paul J. Bonwit, George M. Gales, Philip Ruxton, 
Frank H. Fayant, Walter W. Price, William A.. Burke, 
Boykin Cabell Wright, Franklin Q. Brown, W. R. K. 
Taylor, J. Barstow Smull, James L. Turner, Michael W. 
Rayens, E. R. West and Sumner Ballard. The stockholders 
voted a stock dividend of 33 1-3% to be paid to stockholders 
of record at the close of business on Jan. 20 1930—one share 
of new stock for each three held at the date named. This 
will increase the Capital of the bank from $1,500,000 to 
$2,000,000. The surplus will also be increased from $1,- 
000,000 to $2,000,000. This transaction involves no pay- 
ment on the part of stockholders. Scrip will be issued for 
fractional shares, but no dividend will be paid on such scrip 
until presented for transfer to stock of the Bank in amount 
or amounts equal to one or more full shares of the bank. 
The present par value of the stock of the Harriman National 
Bank and Trust Co., $100 will not be changed. Each share 
of bank stock carries by endorsement a beneficial interest 
in the earnings of the Harriman Securities Corp. 

—__@———— 

In the presence of an assemblage which included many 
leaders in the banking and commercial life of New York 
City, the corner stone of the 50-story Irving Trust Co. 
building at 1 Wall Street, corner of Broadway, New York, 
was laid on Jan. 14. Because of the cold, the ceremony 
at the building site was brief. Preceding the actual laying 
of the stone, a more elaborate program was conducted at a 
luncheon in the Bankers Club, attended by directors and 
officers of the Irving Trust Co. and a number of invited 
guests, including officers of banks and other corporations 
in the immediate vicinity of the new building. Harry E. 
Ward, President of the Irving, presided at the luncheon, 
and addresses were made by Lewis E. Pierson, Chairman of 
the Irving Board; Stephen F. Voorhees, of the firm of Voor- 
hees, Gmelin and Walker, architects of the new building, 
and P. 8. Vermilya, Vice-President of Mare Eidlitz & Son, 
Inc., the builders. 

Mr. Pierson, at the conclusion of his talk, placed a number 
of articles of historical interest in a box which was to be 
enclosed in the corner stone. These included: A portfolio, 
containing a chapter on the laying of the corner stone, a 
history of the site at 1 Wall Street covering 300 years, 
a history of the Irving Trust Co., a copy of the Irving’s 
statement of condition as of Dec. 31 1929 and lists of the 
Company’s Directors, Advisory Board members and officers; a 
photograph of the Board of Directors; a copy of the company’s 
by-laws; and a copy of a New York newspaper of Jan. 14 
in which appeared an advertisement announcing the corner 
stone laying. Afterward, the luncheon party proceeded to 
1 Wall Street, where the box was placed in the stone by 
Mr. Pierson, the Chairman, and Mr. Ward, the President 
of the Irving. Among the guests, in addition to the Irving 
officers and directors, who were invited to attend the luncheon 
and corner stone laying were: James A. Farrell, President 
of the United States Steel Corp.; Gates W. MacGarrah, 
Federal Reserve Agent; Henry J. Cochran, President of 
the Bankers Trust Co.; George W. Davison, President of 
the Central Hanover Bank and Trust Co.; E. H. H. Simmons 
President of the New York Stock Exchange and Everett V. 
Meeks, Dean of the School of Applied Arts, Yale University. 

The site of the new building is interesting from a historical 
standpoint. Only three buildings have stood at the south- 
east corner of Broadway and Wall Street in nearly 300 years. 
The first was a stone farmhouse, erected by Johannes Nevius, 
shortly after the erection of the ‘‘Wall,” or palisade, built 
by the settlers of New Amsterdam in’ 1644, as a protection 
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against possible attack by Indians. The second was erected 
in the early part of the nineteenth century. Next door to 
this building, at No. 3 Wall Street, which is now included 
in the new building site, Washington Irving, who gave his 
name to the Trust Co, oceupied a law office with his brother 
for several years. The third building was the 18-story 
“‘Chimney Corner,’’ erected in 1906, which, because it stood 
on a plot only 29 by 39 feet, was noted as one of New York’s 
architectural oddities. This, with three large adjoining 
buildings, was torn down last year to make way for the 
Irving’s new skyscraper. The new building will occupy the 
block from Broadway to New Street on Wall Street, and will 
extend southward approximately 180 feet. Its area is 
nearly 20,000 feet. When completed, the structure will 
have 736,000 gross square feet of floor space. At least 
ten stories of the building above ground and five floors below 
the Broadway street level will be used by the trust company. 


—_e——_ 

At the meeting of the stockholders of the New York Title 
and Mortgage Co. on Jan. 14, Paul M. Warburg, Chairman 
of the Board of The Manhattan Co., J. Stewart Baker, 
President of Bank of Manhattan Trust Co., Park A. Rowley, 
President of The Manhattan Co., and H. Pushae Williams, 
Attorney, were elected new directors. Other members of the 
Board who continue for the year 1930 are: Frederic W. Allen, 
Charles A. Angell, Albert B. Boardman, William F. Clare, 
Lewis L. Clarke, Charles E. Covert, Walter V. Cranford, 
James R. Deering, Harry M. DeMott, Lawrence B. Elliman, 
W. Burke Harmon, W. A. Harriman, Hugo Hirsh, Henry 
A. Ingraham, Harry A. Kahler, Frederick T. Kelsey, George 
T. Mortimer, William Obermayer, Morgan J. O’Brien, Jr., 
James A. O’Gorman, Francis K. Pendleton, Matthew S. 
Sloan and George Zabriskie. 


—_e—- 

Arthur B. Westervelt, for many years connected with 
New York banking circles, was on Jan. 13 elected President 
of the Harlem Savings Bank, 125th St. and Lexington Ave. 
Mr. Westervelt for the past ten years has been associated with 
Harry A. Kahler in the capacity of Vice-President of the 
American Trust Co. For the past 11 years, he has been 
Trustee of the Harlem Savings Bank. He is Vice-President 
and director of the Palisades Trust & Guaranty Co., Engle- 
wood, N. J., also a director in a number of corporations. 
William E. Trotter, previously President of the Harlem 
Savings Bank has been appointed Chairman of the Board. 
Walter P. Silleck is Vice-President. 


——_— @—— 

All of the retiring trustees of The Equitable Trust Co. 
of New York were re-elected at the annual stockholders 
meeting held Jan. 14. Winthrop W. Aldr:ch, President of 
The Equitable Trust Co. of New York, was elected President 
of the Equitable Eastern Banking Corp., a subsidiary, at 
the annual meeting. H. D. Campbell, Vice-President of The 
Equitable Trust Co. of New York, was elected a Director 
of the Equitable Eastern Banking Corp., aud other Director's 
were re-elected. 


’ 


oo 
All directors of the J. Henry Schroder Banking Corp. of 
New York were re-elected at the annual meeting of stock- 
holders on Jan. 14. Prentiss N. Gray, President of the 
Corporation, reported a 29% increase in its resources dur- 
ing 1929, the total on Dec. 31 being $71,821,269. He reported 
the corporation's funds in an extremely liquid position, 
quick assets totaling $28,423,928, or more than 100% of the 
total amount due to customers and banks. The growth of 
the acceptance business in this country- during 1929 was 
the subject of comment in Mr. Gray’s report to the stock- 
holders. Dur ng the latter part of the year, since acceptance 
rates in New York were considerably cheaper than in 
London, the volume of bankers’ acceptances in the American 
market increased very rapidly, reaching a record total of 
bills outstanding on Nov. 30 of $1,658,000,000. This com- 
pared with $1.200.000,000 a year before. Mr. Gray stated 
that the acceptance business of the J. Henry Schroder 
Banking Corp. had more than kept in pace with the grow- 
ing volume of dollar acceptances. The amount outstanding 
on Dec. 31 was $34,163,745 compared with $22,348.098 at 
the end of 1928. an increase of 53%. Total bills accepted 
by the corporation in 1929 were 26% greater than in 1928. 
" ———@ 
The Bank of New York & Trust Co. announces the follow- 
ing changes in its official staff: Robert J. Roos, formerly 
Secretary, has been appointed a Vice-President; R. G. 
Barker and John A. van. Zelm, formerly Assistant-Secre- 
taries, .have been appointed Assistant Vice-Presidents; 
William B. Loery, heretofore an Assistant Secretary, has been 








appointed Secretary; Richard W. Kaiser, formerly an 
Assistant Treasurer, has been appointed Assistant Comp- 
troller; Thomas F. Cox, Harold R. Wright and William 
Young, Jr., have been appointed Assistant Secretaries, an 
David M. Ford has been made Auditor. 


———_e——_ 

At the annual meeting of The Bank of America of New 
York on Jan. 14, present members of the board were re- 
elected. The following directors were elected to fill vacan- 
cies: T. R. Preston, President of the Hamilton National 
Bank, Chattanooga, Tenn.; A. J. Mount, President of The 


Bank of Italy, San Francisco, and E. J. Nolan, President of 
the Bank of America of California, Los Angeles. President 


E. C. Delafield reported that during the year the net deposits 
of the bank had increased over $23,000,000 and that after 
payment of all dividends, ete., $2,400,000 has been added to 
undivided profits and reserves. Gross deposits as of Dec. 
31 amounted to $305,904,586. The bank is operating 35 
branches, an increase of 5 during the year. 


—— @——_ 

At the annual meeting of the shareholders of The National 
City Bank of New York held on Jan. 14 at the head office, 
55 Wall St., all directors were re-elected and at the organiza- 
tion meeting of the board of directors held after the stock- 
holders meeting all officers of the bank were re-elected. 

At the regular meeting of the executive committee of The 
National City Bank of New York on Jan. 14, Harry W. 
Jones was appointed an Assistant Cashier. 


——_@-—— 

Madame Claude Dutreil, Manager of the Women’s Depart- 
ment of the Paris Office of The Equitable Trust Co. of New 
York has arrived in New York and is the guest of her brother, 
Phoenix Ingraham, Justice of the Supreme Court of the 
State of New York. Madame Dutreil will be in the city 
for several weeks. 


——-—-@— — 

Harold H. Will, President of Will & Baumer Candle Co., 
Ine., was this week elected a director of the Seward National 
Bank & Trust Co. of New York. Mr. Will is a director of 
the New York, Lackawanna & Western RR., Armstrong 
Electric & Manufacturing Co. and the Liquidometer Corp. 
With the foregoing election the membership of the bank’s 
board has been increased to twenty. 


~~ Ge 

At the regular meeting of the directors of The Manhattan 
Co. of New York, the following were elected to the board as 
representatives of the New York Title & Mortgage Co.: 
Harry A. Kahler, W. A. Harriman, Morgan J. O’Brien and 
George T. Mortimer. 

——_e—— 

Richmond National Bank (Borough of Queens), New York 
City, directors have called a special meeting of stockholders 
for Feb. 25 to ratify a proposal to declare a stock dividend of 
33 1-3% payable April 1 to stockholders of record as of 
Mar. 25. The acceptance of the plan will raise the bank’s 
capital from $300,000 to $400,000. The Richmond National 
Bank has two branches in addition to the main banking 
offices. 


comiaalibadiie 

According to the Brooklyn ‘Daily Eagle,” stockholders 
of the Brooklyn Trust Co., at two special meetings yesterday 
(Jan. 17), ratified the merger of the Guardian National 
Bank of Brooklyn and the State Bank of Richmond County, 
Staten Island, into the trust company, and a capital increase 
in connection therewith. Earlier in the day the plan was 
ratified by stockholders of the two banks to be aksorbed 
and the consolidation will become effective Jan. 20. The 
‘‘Eagle’”’ says: 

At the first meeting Brooklyn Trust stockholders ratified the merger 
propesals, which were approved by boards of directors some weeks ago. 
At the second meeting a capital increase from $8,000,000 to $8,200,000 
was approved. Of the increase of 2,000 shares of $100 par stock, 1,311 
will be used in acquiring the two banks and the remaining 689 shares will 


be sold to employees on the partial payment plan at $500 a share, which is 
well below the current market. 

The three Brooklyn cffices of the Guardian National Bank and the 
Staten Island office of the State Bank of Richmond County will be come 
branches of the Brooklyn Trust Co. Upon completion of the plan the 
Brooklyn will have a total of 24 offices, the Mechanics office being scheduled 
for consolidation with the main office next Monday. 


—-— oe 
At the annual meeting of stockholders of The First National 
Bank of Merrick, N. Y. (Long Island), all the directors were 
re-elected. At the directors meeting the following changes 
were made in the official staff: Fred H. Buss, former 
Cashier was appointed a Vice-President and Cashier and 
Paul Decker was made Assistant Cashier. 
—_——@———— 
Following the recent annual meeting of the Board of direc- 
tors of the Marine Trust Co. of Buffalo, N. Y., appointments 
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were announced as follows, according to the Buffalo ‘‘Courier- 
Express’’ of Jan. 15: George T. Bates, formerly an Assistant 
Vice-President, Vice-President; William T. Haynes, hereto- 
fore head of the stock transfer and re-organization division, 
an Assistant Vice-President and a Trust Officer; Justus G. 
Holzman, member of the Trust department since 1920, a 
Trust Officer; Charles E. Rhodes, Jr., formerly engaged in 
eredit work, an Assistant Secretary, and Harrison M. 
Kollatz, an Assistant Auditor. Mr. Kollatz has been in the 
banking business since 1919. At the previous stockholder’s 
meeting three new directors were elected, namely: N. 
Loring Danforth, President of the John Danforth Co.; Albert 
D. Graves, President of Pratt & Lambert, Inc., and Alex 
F. Osborn, a Vice-President and one of the founders of 
Batton, Barton, Durstine & Osborn, Inc. 


—e—— 

Directors ef the Liberty Bank of Buffalo, N. Y., at their 
annual meeting on Jan. 14, promoted Elmer L. Theobald, 
formerly an Assistant Vice-President at the Broadway- 
Fillmore offiee, to a Vice-President and re-appointed all 
other offieers, according to the Buffalo ‘‘Courier-Express’’ 
of Jan. 15. Oliver Cabana Jr. is Chairman of the board of 
directors, and George G. Kleindinst, President of the 
institution. 


—~e— 

According to the Hartford ‘‘Courant’’ of Jan. 14, stock- 
holders of the City Bank & Trust Co. of Hartford, Conn., 
at their annual meeting on Jan. 13 approved a proposed in- 
crease in the authorized capital of the institution from $1,- 
000,000 to $1,250,000. The time and manner of the in- 
crease to be made under the authorization was left dis- 
cretionary with the directors, it was stated. All the old 
directors were re-elected. At the directors’ meeting which 
followed all the former officers with the exception of the 
President were re-appointed. The Presidency of the bank 
is temporarily vacant, it was said. Fred P. Holt is Chair- 
man of the board of directors. 


—e—_- 

At a recent meeting of the directors of the First National 
Bank of Malden, Mass., it was decided to recommend to the 
stockholders that the capital be increased from $350,000 to 
$450,000, according to the Boston ‘“‘Herald” of Jan. 12. If 
approved by the stockholders, the proposed increase will be 
accomplished through the sale of 1,000 shares of new stock, 
par value $100 a share, at the price of $250 a share. Of the 
$250,000 obtained from the sale of the new stock, $100,000 
will be added to the capital and the remaining $150,000 to 
surplus account, making the latter $525,000. The bank also 
has undivided profits amounting to $70,933. At the same 
meeting, the directors decided to pay the regular dividend 
at the rate of 6% per annum and also an extra dividend of 


6%. 


——_@e—— 

At the annual stockholders’ meeting this week of the At- 
lantie National Bank of Boston all the directors were re- 
elected, according to the Boston ‘‘lierald’’ of Jan. 15, and 
at a subsequent meeting of the directors the old officers were 
re-appointed and Francis Rogerson added to the list as an 
Assistant Trust Officer. 


—@——. 

At the recent annual meeting of the stockholders of the 
Harvard Trust Co. of Cambridge, Mass., a proposed in- 
crease in the bank’s capital from $750,000 to $1,000,000 
was approved, according to the Boston “‘Herald’’ of Jan. 15. 
The new stock, 12,500 shares of the par value of $20 a share, 
it was said, will be offered to the shareholders at the price 
of $60 a share, plus accrued dividend of 30 cents, payable 
on or before Feb. 15 1930, in the ratio of one new share for 
each three shares held of record Jan. 15. 

—_e—— 


Directors of the National Shawmut Bank of Boston on 
Jan. 14, according to the Boston ‘‘Herald’’ of Jan. 15, 
promoted Joseph E. O’Connell, formerly an Asst. Vice-Presi- 
dent; John P. Dyer, formerly an Asst. Vice-President, and 
Robert M. Tappan, formerly Asst. to the President, to 
Vice-Presidents and re-elected and appointed other officers. 
Walter 8S. Bucklin is President. 


—_@e——- 

Stockholders of the Webster & Atlas National Bank of 
Boston at their annual meeting on Jan. 14 approved the 
recommendation of the directors that $250,000 of the bank’s 
assets be transferred for the creation of a new securities 
subsidiary, according to the Boston “Herald’’ of Jan. 15. 
These assets are to be transferred to the new corporation 
which will be organized under Massachusetts laws. This 
corporation will have general powers to transact a securities 
business and will be known as the Webster & Atlas Corp. 











It will have, the paper mentioned furthermore said, 10,000 
shares of no par value, which will be issued to trustees to 
be named by the bank’s directors and to be held under a 
deed of trust for the ratable benefit of all shareholders of 
the bank. Reference to the new Webster & Atlas Corp. 
was made in the “Chronicle’’ of Dec. 7 last, page 3579. 


—_e—— 

From the Newark ‘‘News’’ of Jan. 13 it is learned that 
negotiations for a merger of the Hayes Circle National 
Bank & Trust Co. of Newark with the Federal Trust Co. 
of that city were practically completed on the above date, 
according to unofficial reports in financial circles, the deal 
being contingent on the approval of the stockholders of both 
companies. The Federal Trust Co. has resources of more 
than $48,000,000, while the Hayes Circle National Bank & 
Trust Co. has resources of over $3,000,000. The paper 
mentioned, continuing, said: 


The Hayes Circle bank was opened March 1 1927. William B. Harding 
is President. The bank is at the junction of Clinton and Avon Avenues 
and the Circle. 

If the merger should be completed, the Hayes Circle will be the second 
bank to have been merged with the Federal in the twenty-seven years the 
latter has been in business. The other is the Springfield Avenue Trust Co., 
which was acquired in October 1927. Christian W. Feigenspan is Presi- 
dent of the Federal. 


—@e——. 

The Philadelphia ‘‘Ledger”’ of Jan. 17, reported that 
Harry A. Mankin, Trust Officer, Guy C. Bell, Title Officer, 
of the Ninth Bank & Trust Co. of that city were appointed 
Vice-Presidents of the institution, while retaining their respec- 
tive offices, and the other officers of the company re-ap- 
pointed at the annual meeting of the directors on Jan. 16. 

—_e—— 

That a State charter was issued on Jan. 14 to the Pennsyl- 
vania Liberty Bank & Trust Co., a new Wilkesbarre, Pa., 
institution, formed by the consolidation of the Pennsyl- 
vania Bank & Trust Co. and the Liberty State Bank & Trust 
Co., was reported in advices from Harrisburg, Pa., on that 
date to the Philadelphia ‘“‘Ledger.’”’ The capital of the new 
bank, is was stated, is $325,000 and Joseph Hiznay of 
Wilkesbarre is Treasurer. 


—e—— 

James McHenry will resign as President ofthe Morris 
Plan Bank of Baltimore in order to become a Vice-President 
of the Continental Trust Co. of that city, according to the 
Baltimore “Sun” of Jan. 16. Mr. McHenry will assume his 
new duties early next month. His successor has not been 
appointed, it was said. ‘ 

—_—~o—— 

At the annual meeting of the directors on Jan. 14 of the 
Equitable Trust Co. of Baltimore R. R. Reever, formerly 
a Vice-President of the National Bank of Baltimore, was 
appointed a Vice-President, according to the Baltimore 
“Sun’’ of Jan. 15. No action, it was said, was taken to fill 
the post of President made vacant last year by the death of 
Elmore B. Jeffery. 


——e—— 

Effective Jan. 4, the National Bank of Delaware at Wil- 
mington, capitalized at $110,000, was placed in voluntary 
liquidation. The institution was taken over by the Security 
Trust Co. of Wilmington. The proposed merger of these 
banks was referred to in our issues of Dec. 21 and 28, pages 
3908 and 4085, respectively. 

——_e—— 

Advices from Bellevue, Ohio, on Jan. 13, appearing in 
the Cleveland ‘‘Plain Dealer’’ of Jan. 14, reported that ac- 
cording to an announcement made that day (Jan. 13) a . 
merger of the Wright Banking Co. of Bellevue and the 
Bellevue Savings Bank Co. would be effected within a few 
weeks, following purchase of stock control of the former by 
Frank Knapp, President of the Bellevue Savings Co. Com- 
bined resources of the institutions total $2,500,000, it was 
stated. The dispatch went on to say: 


Knapp entered the banking field here nine months ago when he pur- 
chased control of the Bellevue Savings Bank Co. Prior to that he had been 
active in management of the Northern Ohio Telephone Co., serving a 
large number of Ohio communities, for 25 years. 

—e——_ 


At a meeting of the directors of the Union Trust Co., 
Cleveland, Ohio, Jan. 8, the present officers of the bank 
were re-appointed, and the following advancements an- 
nounced: A. W. Lewis, Auditor, to Vice-President; J. C. 
Anderson and Chas. Piwonka, Asst. Vice-Presidents to Vice- 
Presidents, and E. N. Wagley, W. A. Pfeiffer, G. M. 
Kovachy, and C. J. Jindra, Asst. Treasurers to Asst. Vice- 
Presidents. The following new officers were also appointed: 
W. J. Adamson, Auditor; W. M. Forsythe, R. Z. Mickey, 
and E. M. Coen, Asst. Secretaries, and J. H. Benes, Henry 
Lange, L. Lustig, H. W. Black, Paul Glove, E. W. Schacht, 
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and H. E. Zdara, Asst. Treasurers. At the stockholders’ 
meeting held previously the same day (Jan. 8). R. W. 
Woodruff and John A. Hadden were elected members of the 
board of directors. The official announcement of the elec- 
tion of Mr. Woodruff and Mr. Hadden, says: 

Mr. Woodruff, who is replacing the late Walter C. White, is President of 
the White Motor Co., and came a short time ago from Atlanta, Georgia, 
where he is President and Director of the Coca Cola Co. He is said to be 
one of the youngest corporation presidents in the United States. In addi- 
tion to his presidency of two large eorporations, he is also a director in the 
White Co. of Cleveland, the Continental Gin Co., the Atlanta & Lowry 
National Bank, the Trust Co. of Georgia and the Atlantic Steel Co. 

John A. Hadden, the second new member of the Board of Directors, is a 
State Representative, and member of the law firm of Griswold, Green, 
Palmer and Hadden of Cleveland. He is President and Secretary of the 
Mentor Headlands Land Co., Secretary of the Knight-Norris-Gibbs Co., 
and Secretary of the Willow Bluffs Club Co. He was a Captain in the 


World War; U. 8. District Attorney in 1912, and has been closely identified 
with humane and legal aid societies. 


——@—— 

According to a dispatch from Youngstown, Ohio, on Jan. 
3 to the New York “Journal of Commerce,’’ George L. Oles, a 
prominent merchant of Youngstown, has been appointed 
Chairman of the Board of the Central Savings & Loan Co. 
of that city. Mr. Oles succeeds the late T. B. Van Alystine. 
At the same meeting A. E. Reinmann was re-elected Presi- 
dent of the company and S. A. Arnold, Secretary. The 
dispatch furthermore stated that the company recently 
moved to its new million dollar 17-story building. 


—@-—— 


At the annual meeting of the directors of the First Na- 
tional Bank of Toledo, Ohio, on Jan. 13, John N. Willys, 
Chairman of the board of the Willys-Overland Co., retired 
as a Vice-President of the institution, according to the 
Toledo “Blade” of Jan. 15. Mr. Willys also retired as 
a director of the bank. Mr. Willys’s retirement, the paper 
mentioned said was due to his inability to be in Toledo to 
devote the time he regards as necessary to the bank. His 
place on the board, it was said, will not be filled. Officers 
appointed by the directors were as follows: Frederick J. 
Reynolds, Chairman of the Board; Harold 8S. Reynolds, 
President; Rathbun Fuller and George R. Ford, Vice-Presi- 
dents; J. G. Burnap, Cashier; Forrest Jefferies, Vice-Presi- 
dent and Trust Officers; W. F. Horton, Auditor; Paul 
Boardman, Comptroller; W. Roscoe Tonkin, Asst. Trust 


Officer, and C. P. Sprague, Manager of the safe deposit 
department. 


—o—— 

At the annual meeting of the directors of the Columbus 
National Bank, Columbus, Ohio, on Jan. 14, H. W. Jenkins 
was made President of the institution to succeed J. J. 
Jennings who resigned, according to the “Ohio State Journal’’ 
of Jan. 15. Mr. Jennings in tendering his resignation was 
reported as saying that he had other plans for the future. 
Mr. Jennings founded the bank in 1924. Other appoint- 
ments at the same meeting were that of L. P. Leyshon as 
Vice-President and Cashier and of Henry A. Williams, an 
attorney, as a Vice-President. 

——_@—— 

Norman H. F. McCleod, director of First National Co. 
of Detroit and Secretary and Treasurer of Parke, Davis & 
Ce., and Julius H. Haass, President of the Detroit Bankers 
Co., were elected directors of the First National Bank in 


Detroit at the annual meeting of the stockholders held 
Jan. 14. 


ee Qe 

The Detroit Bankers Co., Detroit, the new holding com- 
pany formed recently when five Detroit banks consolidated, 
viz., the First National fank in Detroit, the Peoples-Wayne 
County Bank, Bank of Michigan, Peninsular State Bank and 
the Detroit & Security Trust Co., filed articles of incorpora- 
tion with the State Banking Department at Lansing on 
Jan. 7, according to the Detroit ‘‘Free Press’’ of Jan. 9. 
The new concern has an authorized capital of $50,000,000 
and aggregate resources of approximately $475,000,000. 
The Michigan Securities Commission, it was said, approved 
immediate issuance of 1,750,000 shares of stock at $20 par 
value ($35,000,000) to be exchanged for the stocks of the 
banks involved in the consolidation. In conclusion the 
paper mentioned said: . 


Since the deposit some time ago of sufficient stock to assure the combine, 
the trading in the stocks of the above banks on the Detroit Stock Exchange 
has been confined to certificates of deposit. 


The new holding company was referred to in our issues of 
Oct. 5 and 19, pages 2175 and 2490, respectively. 


—_e——_ 

Directors of the People’s Wayne County Bank, Detroit, 
at their annual meeting on Tuesday of this week made two 
important changes in the personnel of the institution, 


cordinging as reported in the Detroit “Free Press’’ of the 
next day. Julius Haass, heretofore President of the bank, 
was promoted to Chairman of the Board, while John Bodde, 
formerly a Vice-President was appointed President in lieu 
of Mr. Haass. Mr. Bodde’s appointment to the Presidency, 
it was said, comes as a reward for many years of service in 
the banking field, he having risen from minor positions with 
the People’s Savings Bank, through successively higher 
responsibilities to his appointment on July 3 1916 as a Vice- 
President of the People’s State Bank. Co-incident with the 
announcement of the new appointments it was revealed, 
the paper mentioned said, that $3,000,000 had been trans- 
ferred from the undivided profits account to the surplus fund 
of the bank, increasing the latter to $25,000,000. 
—o——. 

The following changes were made in the personae of the 
Michigan Industrial Bank of Detroit at the recent annual meet- 
ing of the directors, as reported in the Detroit “Free Press’’ of 
Jan. 15: C. 8. Fitzpatrick, formerly a Vice-President, was 
made Exec. Vice-President; H. L. Wadsworth, formerly 
Treasurer, was appointed a Vice-President; Carl M. Heck, 
heretofore a Vice-President, was given the additional office 
of Treasurer, and 8. P. King, formerly Asst. Secretary, was 
promoted to Secretary. Other officers of the bank are: 
Allan T. Templeton, President, and George B. Yerkes, 
Anthony Bodde, and Albert E. Betterley, Vice-Presidents. 


—e——. 


At the annual meeting of the directors of the National 
Bank of Commerce of Detroit, on Jan. 14, the resignation 
of Richard P. Joy as Chairman of the Board was accepted 
as of Dec. 31, and Henry H. Sanger, President of the insti- 
tution, was promoted to the Chairmanship while continuing 
as President. All the other officers of the institution were 
re-appointed. 

—+—_ 

At the annual meeting of the directors of the American 
State Bank of Detroit on Jan. 14, three changes were made 
in the official roster, according to the Detroit ‘‘Free Press’’ 
of the next day. E. William Nelson, formerly with the 
State Banking Department before his connection with the 
bank a year ago, was made a Vice-President; Walter L. 
Van Goethem, heretofore an Asst. Cashier, was promoted to 


the Cashiership, and J. Elmer Strauss was made an Asst. 
Cashier. 


——@—— 


Heavy withdrawals by depositors, causing a depleted 
cash reserve, resulted in the closing on Wednesday of this 
week, Jan. 15, of the Independence State Bank at 3159 
West Roosevelt Road, Chicago, according to the Chieago 
‘Journal of Commerce” on the next day. The closed bank 
is capitalized at $400,000 with surplus of $125,000 and has 
deposits of approximately $4,000,000. It is not a member 
of the Chicago Clearing House Association. The Chicago 
paper continuing said: 


An examination is being made by examiners for the State auditor, but it 
was stated that considering the condition of the bank as shown by the 
last examination it is believed there will be no loss to the depositors. Hope 
also was expressed that a reorganization could be effected. 


—e— 


Albert W. Harris and Howard W. Fenton, Chairman of 
the Board and President, respectively, of the Harris Trust & 
Savings Bank of Chicago, on Jan. 8 were appointed to similar 
positions with the N. W. Harris Co., financing affiliate’ of 
the bank, according to the Chicago ‘Journal of Commerce” 
of Jan. 9. Frank MeNair, a Vice-President in the bond 
department of the bank, was made a Vice-President of the 
N. W. Harris Co. Heretofore Mr. Harris had been President 
of the N. W. Harris Co. and Mr. Fenton, Vice-President. 
All other officers of the company were re-elected, it was said. 
Stanley G. Harris of San Francisco was chosen a director 
of the company and also of the bank. Changes in the per- 
sonnel of the bank were made as follows: Paul S. Russell, 
formerly Sales Manager in the bond department, was 
appointed a Vice-President; Richard E. Pritchard and Donald 
P. Welles, formerly Assistant Cashiers, were made Assistant 
Vice-Presidents; and Vincent J. Yager and Herbert L. 
Dunham were made Assistant Cashiers. All other officers 
and managers were re-elected. Donald C. Miller was 


appointed a Vice-President and a director of the Harris 
Safe Deposit Co., and all other officers and directors of 
that company were re-elected. 
—_e-——_ 
The following changes in the personnel of the Elston State 
Bank of Chicago at the recent annual meeting of the direc- 





tors of the institution, according to the Chieago “Journa‘ 
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of Commerce’’ of Jan. 13: John Bain was appointed Chair- 
man of the Board; John H. Bain was named President to 
succeed Charles A. Sistek, who was made a Vice-President; 
Theodore W. Zillman was appointed Cashier; Walter F. 
Walsh was made Assistant Cashier and Manager of the 
real estate loan department, and all other retiring officers 
were re-appointed. The stockholders at their annual meet- 
ing added five new directors to the Board, namely John H. 
Bain, L. W. Ferguson, V. M. Herrman, Theodore W. 
Zillman and C. C. H. Zillman, and re-elected the old di- 
erctors. 
——_@——_ 

Otto E. Gorski was made a Vice-President of the Industrial 
Park Trust & Savings Bank of Chicago at the annual meeting 
of the directors and all other officers we e reappointed, ac- 
cording to the Chicago ‘Journal of Commerce’’ of Jan. 13. 

——_@——_ 

At the annual directors’ meeting of the Central Trust Co. 
of Illinois, Chicago, all officers were re-appointed and the 
following promotions made: 


Stuart H. Otis, Assistant Vice-President , to Vice-President. 
Walter R. Werner, Assistant Cashier, to Assisiant Vice-President. 
Hiland B. Noyes, Auditor, now Comptroller. 
George M. Maher, Assistant Auditor, now Assistant Comptroller. 
W.L. Burgess, Assistant Trust Officer, to Assistant Vice-Presiceni. 

- W. K. Otis, Trust Officer, to Assistant Vice-President. 
G. R. Helffrich, Assistant Trust Officer, to Corporate Trust Officer. 
Harold J. Clark, Assistant Trust Officer, to Personal Trust Officer. 
G. Wittmeyer, Jr., Assistant Trust Officer, to Personal Trust Officer. 


Newly elected officers were: 


W. A. Sills, Assistant Vice-President. 
E. 8. Sackrison, Assistant Cashier. 

O. C. Barton, Assistant Trust Officer . 
J.8. Crossley, Assistant Trust Officer . 
R. E. Hanley, Assistant Trust Officer. 
C. A. Treadwell, Assistant Trust Officer . 


At the annual stockholders’ meeting, Joseph H. Briggs, 
Vice-President of H. M. Byllesby & Co., was elected to the 
board of directors, and all other directors were re-elected. 

At the directors’ meeting of the Central-Illinois Co., one of 
“The Central Group,” Charles H. Ireland, Manager of the 
municipal department, was appointed Vice-President. 

———@——— 

Charles S. Pearce, President of the Colgate-Palmolive- 
Peet Co., was elected a director of the First National Bank 
of Chicago at the annual meeting of stockholders on Jan. 14. 
All members of the board of this bank and the directors and 
members of the advisory committee of the First Union 
Trust & Savings Bank were re-elected. At the meeting of 
the board of directors of the First National Bank, William 
K. Harrison was appointed an Asst. Vice-President, having 
formerly held the same position in the First Union Trust & 
Savings Bank; Charles Z. Meyer was made Asst. Cashier 
and Homer J. Livingston, Asst. Attorney. At the directors’ 
meeting of the First Union Trust & Savings Bank, Oliver A. 
Bestel was promoted from Asst. Vice-President to Vice- 
President; R. W. Foley was appointed Personal Trust Of- 
ficer; C. Edgar Johnson and Clarence E. Cross were made 
Asst. Cashiers; Emerson R. Lewis and Henry H. Benjamin, 
formerly Asst. Secretaries, were made Personal Trust Of- 
ficers; Coll Gillies was made Corporate Trust Counsel and 
Forrest Williams, Personal Trust Counsel. Both were Asst. 
Secretaries. Homer J. Livingston was made Asst. Attorney. 
All other officers in both banks were re-appointed. 

—_@——_- 

The Chicago ‘‘Journal of Commerce” of Jan. 16, reported 
that the following changes in the officers of the Hyde Park 
Kenwood National Bank of Chicago were made at the an- 
nual meeting of the directors this week: John A. Carroll, 
heretofore Chairman of the board of the bank, was appointed 
President to succeed Eugene E. Ford, resigned, while A. K. 
Brown, formerly Vice-Chairman was made Chairman in lieu 
of Mr. Carroll and Eugene Abegg, a Vice-President, was 
given the additional office of Cashier, succeeding Frank L. 
Johnson, resigned. All the other officers were re-appointed. 

—@e—— 

The directors of the City National Bank of Knoxville, 
Tenn., announce the following promotions in the personnel 
of the institution, effective Jan. 14: A. P. Frierson, formerly 
Cashier, to Executive Vice-President; E. F. Dearing, for- 
merly an Assistant Cashier, to Cashier; G. W. Owen, Jr. 
and J. K. Weems, heretofore Assistant Cashiers, to Assist- 
ant Vice-Presidents; George Castings, Manager of the credit 
department, made an Assistant Vice-President, and W. K. 
Jordan and R. 8S. Hale appointed Assistant Cashiers. W. S. 
Shields is Chairman of the board of the institution and 
Cowan Rogers, President. 

—e— 





Julien H. Hill, President of the State-Planters Bank & 
Trust Co., Richmond, Va., was re-elected a director of the 
Richmond Chamber of Commerce at the recent annual 
meeting. Mr. Hill, who is also Treasurer of the Virginia 
State Chamber of Commerce, has for many years taken an 
active part in all movements for the advancement of Rich- 


mond and Virginia. 
——@——. 


The First National Bank of Samson, Ala., an institution 
capitalized at $100,000 with surplus of $20,000, failed to 
open on Jan. 3 by order of its directors, according to advices 
by the Associated Press from that place on that date, 
printed in the Montgomery “Advertiser” of the next day. 
The bank, which was organized in 1906, was ordered closed, 
the dispatch stated, following a meeting of the directors the 
previous night. Gilbert Morris, Cashier of the institution, 
was reported as saying that the bank was solvent and that its 
affairs had been placed in the hands of the Comptroller of 
the Currency. The decision to close the institution to pro- 
tect the depositors, Mr. Morris said, followed ‘‘a run,” which ° 
started shortly after the bank was held up by a lone robber on 
Dec. 31, who eseaped with $2,600. Continuing the dispatch 
a R. Moring, bookkeeper, told officers he was accosted by a well dressed 
man Tuesday morning when he opened the bank for the day. He said he 
was forced to open the vault at the point of a pistol and was locked in the 


vault by the robber who struck him a biow on the head with the pistol. 
He was found later by Morris in a dazed condition. 


—--- & 

Warren M. Goddard, Vice-President of the State-Planters 
Bank & Trust Co; of Richmond, Va., at the annual meeting 
of the directors on Jan 9 1930 was added to the Boards of 
the Church Hill branch and the Northside branch. At the 
same meeting Benjamin Sheppard DuVal was appointed an 
Assistant Cashier of the institution. Mr. DuVal began his 
banking career with the old Planters National Bank in 1915 
as arunner. From 1917 to 1920 he acted in the capacity of 
Utility Clerk thus gaining experience and becoming familiar 
with the working details of practically every department 
in the bank. In 1920 he was transferred to the discount 
department, and in Feb. 1924 to the eredit department. 
When the merger of the State & City Bank & Trust Co. and 
the Planters National Bank was consummated in March 
1926 he continued in the employ of the State-Planters Bank 
& Trust Co. on the staff of the credit department. 

—@e—— 

Announcement was made on Jan. 6 by Paul M. Davis, 
President of the American National Bank of Nashville, Tenn., 
that controlling interest in the Farmers’ National Bank of 
Shelbyville, Tenn., had been purchased and will be operated 
as a member of the American Banks Group, according to 
the Nashville ‘“Banner’’ of the same date. A statement of 
the acquired bank drawn up on the night of Jan. 4, it was 
gaid, showed the resources of the institution to be $1,280,646. 
It will continue to be operated by Shelbyville people, Mr. 
Davis said. B.D. Kingree, an attorney of Shelbyville, will 
be the President of the institution, and R. D. MeGill, also 
of Shelbyville, will continue as Cashier. In addition to the 
present local board of directors, representatives of the Ameri- 
can Banks Group, will be added, it was said. Mr. Davis 
was reported as saying: 


‘Shelbyville is a substantial interior city whose banks have a reputa- 
tion for stability and competent management, and the addition of the 
Farmers National, which is the largest bank in Shelbyville, to the Ameri- 
can group will add substantially to its assets. 

“This affiliation will also afford to citizens of that community broadly 
increased facilities of the American Banks group. This extended service 
to the community will includes all types of banking backed up by the assets 
of the affiliated group, amounting to approximately $35,000,000.” 

—_@——_- 


Stockholders of the Florida National Bank of Jacksonville 
at a special meeting on Jan. 9 unanimously approved the 
proposed increase in the bank’s eapital from $1,000,000 to 
$1,500,000 (indicated in our issue of Nov. 2, page 2810), and 
also approved the reduction in the par value of the bank’s 
shares from $100 to $25 a share, according to the Jackson- 
ville “Florida Times-Union’’ of the following day. At the 
regular annual meeting of the stockholders held the same 
day reports of the President and committees were read, 
“‘showing the affairs of the bank to be in a very liquid con- 
dition.’’ President Arthur F. Perry, Sr., in his report, 
it was said, called attention to the establishment of banks 
in various parts of the State by the duPont interests, 
affiliated with the Florida National Bank, and stated that 
others are contemplated, assuring complete banking facilities 
on sound and conservative lines wherever such instituions 
are established. A statement issued following the meeting 
said: “This movement reflects the confidence of the duPont 
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interests in the soundness and future progress of the State.”’ 
A statement of the condition of the bank, as of Dec. 31, was 
“submitted to the stockholders and showed deposits of 
$20,098,479 and total resources of $22,835,266. Upon ad- 
journment of the stockholders’ meeting, the directors met 
sand appointed the following officers for the current year: 
Arthur F. Perry, Sr., President; G. J. Advent, W. A. 
Redding, B. S. Weathers and F. C. Schwalbe, Vice-Presi- 
dents; Frank Taylor and George E. Tribble, Assistant Vice- 
Presidents; N. A. Wakefield, Cashier; F. W. Beidelman, 
M. V. Osborne, H. R. Pride and W. L. Harbin, Assistant 
Cashiers, and J. L. Dart, Comptroller. In the trust de- 
partment J. Walter Muhlch was appointed Trust Officer; 
William Hardin Goodman, Associate Trust Officer, and H. 
C. Strawn Perry, Assistant Trust Officer. 
—_e——_ 

Advices from Jacksonville, Fla., on Jan. 13 to the “Wall 
Street Journal’’ stated that the capital of the Barnett 
National Bank of Jacksonville, has been increased from 
$1,000,000 to $1,500,000 and asubsidiary company, Barnett 
National Securities Corp. with capital of $500,000 has been 
formed. Officers of the new corporation, who are also 
officers of the Barnett National Bank, are: W. R. McQuaid, 
President; C. S. L’Engle and Frank W. Norris, Vice-Presi- 
dents; E. G. Haskell, Secretary; T. L. Snowden, Assistant 
Secretary, D. M. Barnett, Treasurer, and P. L. Walton, 


Assistant Treasurer. 
——— Qe 


John E. Bouden, Jr., President of the Whitney National 
Bank and the Whitney Trust & Savings Bank, New Orleans, 
and for many years prominent in financial circles of that city, 
died at his home in New Orleans on Jan. 9 after a short ill- 
ness. The deceased banker, who was 65 years of age, was 
was born in New York, where he began his business career in 
Wall Street under the tutelage of his uncle, Thomas H. 
Bouden. Later he became associated with the New York 
brokerage house of Charles M. Whitney & Co., where he 
quickly rose to a responsible executive position. 
Bouden’s ability was recognized by Charles M. Whitney. 
who succeeded in having him go to New Orleans to take 
eharge of the Whitney Iron Works. Upon his arrival in 
New Orleans, however, George Q. Whitney, then President 
of the Whitney bank, prevailed upon him to become asso- 
ciated with the bank instead of the iron works, and he 
joined the former as an Assistant Cashier. From this office 
he rose steadily to the Presidency of the institution, an office 
he had held for several years at the time of hisdeath. Among 
numerous other interests, the deceased banker was a member 
of the executive committee of the Federal Reserve Bank of 
New Orleans and Vice-President and former President of the 
New Orleans Clearing House Association. 

—_—o—— 

We are advised that the directors of the California Bank 
of Los Angeles on Jan. 8 appointed A. M. Chaffey Chairman 
of the Board, James R. Page, President, and W. H. Thom- 
son, Executive Vice-President. In accepting the Chairman- 
ship, Mr. Chaffey indicated that he would continue active 
participation in directing the interests of the institution. 
Mr. Page, who went to the California Bank in July of last 
year as Executive Vice-President, has been a resident of Los 
Angeles for the past 35 years, 15 years of which were spent 
in the investment banking business and 2 years in commercial 
banking. In addition to being a director of the California 
Bank and the California Trust Go., he also is a director of the 
I. N. Van Nuys Building Co., International Re-Insurance 
Corp., Consolidated Steel Corp., Mortgage Guarantee Co. 
and the Subway Terminal Corp. Mr. Thomson, who also 
went to the California Bank in May of last year as Senior 
Vice-President, was born in New York City and for 21 years 
has been actively engaged in banking. With the exception 
of 64% years during which time he was an executive of the 
Phoenix National Bank and Phoenix Trust & Savings Bank, 
Phoenix, Ariz., all of his banking life has been spent in Los 
Angeles. He also is a director of Barker Brothers, Inc. 
Other promotions approved by the Board were’: J. A. Shine, 
formerly Assistant Cashier, Loan Division, Head Office, 
Junior Vice-President; R. A. Weyer, formerly Manager 
Commercial Note Department, and H. J. Mendon, formerly 
Pro-Cashier, Cashier’s Department, Assistant Cashiers; 
K. G. Freeland, formerly Chief Loan Examiner, Assistant 
Comptroller; Fred Johnson, formerly Pro-Manager, Fifty- 
fourth Street Branch, R. A. Reid, formerly Pro-Manager, 
First and Vermont Branch, R. M. Cutshall, formerly Pro- 
Manager, Main and Jefferson Branch, J. B. Curran, formerly 
Pro-Manager, Bank of Santa Monica Branch, P. R. MeCand- 


Mr.. 








less, formerly Pro-Manager, San Pedro Branch, R. W. 
Imrie, formerly Pro-Manager, Hancock Park Branch, and 
Don C. Fohl, formerly with Security-First National at 
Wilmington, Assistant Managers; F. K. Bixler, formerly 
commercial teller at Head Office, Pro-Manager at Belvedere; 
and R. E. Horton, formerly chief clerk Broadway Office, to 
Pro-Manager. At the annual stockholders’ meeting held 
previously the same day Mr. Chaffey said: 

‘California Bank last year experienced the most prosperous year in ite 


history. The stock earned $7.23 a share, paying a dividend of $4.50 per 


share. This earnings was made after all charges had been deducted and 
reserves set up. 


“The earnings in 1929 of $7.38 per share compare with $6.80 per share 


Apt The book value of California Bank stock as of Jan. 1 1930, was 
. . e 


4 oo os 

We are advised that profits of more than $24,290,000 were 
reported to the stockholders of the Bank of Italy (head office 
San Francisco), in the annual message of its President, 
Arnold J. Mount, made public Jan. 14: This is equivalent to 
$12.14 per share on the outstanding stock. ‘The year 1929 
has proved the most satisfactory in the history of the bank,” 
“This result has been obtained through the introduction of 
specific measures of economy, as well as through increased 
revenues.” The communication from the bank goes on to 
say in part: 

The outstanding achievement of the year was the growth in deposits of 
mcre than $188,000,000, making the Bank of Italy the only Billion Dollar 
institution west of Chicago. 

Highlights in the report are: 

1. Trust Department: The Trust Department, according to a survey 
made by the Trust Companies Section of the American Bankers Association, 
was designated as Executor or Trustee under more wills, during the year, 
than any other financial institution in the United States. 

2. Personal Loans: This Department was inaugurated during the year 
for the purpose of loaning money to individuals for emergency use at reason- 


able rates of interest. In excess of $1,500,000 has been loaned in small 
sums during the year. 


3. Bof I Travelers Cheques: Total sales of these cheques for the past 
year amount to $7,369,820. Their encashment has been arranged for at 
100.000 points in the United States. In foreign countries the situation is 
equally wellin hand. Thus far sale has been undertaken largely through 
Bank of Italy offices, but plans are being formulated to extend selling 
agencies on a broader scale. 


4. International Department: The American Acceptance Council of 
of New York, in its monthly report to members, now rates the Bank of 
Italy as ooe of the 20 leading financial institutions in the field of inter- 
national business. 


During the year the following consolidations have been 
effected: 


Pacific National Bank of Los Angeles, with its head office and twe 
brancbes. Bank of America of California, five branches: Mission and 22nd 
St., San Francisco; Wilshire-Deirvit Branch, Los Angeles: Market St 
Branch and 29th and University Branch in San Diego, and the Long Beach 
Office in Long Beach. 

Oakland Bank: with its head office, 7th Street, Fruitvale Branch, 23rd 
Ave. Branch, 74th Ave. Branch, Oakland, 

Eagle Rock State Bank, 


ee 

According to advices received by the representative’s of- 
fice in New York of Barclays Bank Limited, the total re- 
sources of the bank as of Dec. 31 1929, amounted to $1,- 
927 ,696,793, an increase of more than $23,000,000 compared 
with figures for June 30 1929. Total deposits showed an 
increase during the same period of over $30,000,000, bring- 
ing them up to a total of $1,687,196,068. Net profits of the 
bank last year, including the amount brought forward from 
the previous year, amounted to $14,343,905, of which $2,- 
500,000 has been appropriated to contingency account and 
$750,000 to the reduction of premises account. All figures 
have been converted at $5 to the pound sterling. 

The directors of Barclays Bank recommend the payment 
of a final dividend for the year ended 31st Dec. 1929, at the 
rate of 10% per annum on the “A” shares, and 14% per 
annum on the “B” and “‘C’”’ shares respectively, less income 
tax, payable on and after the Ist proximo. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


The stock market has been somewhat mixed and at times 
uncertain during the present week, and while there have 
been brief periods of improvement, the advances have been 
comparatively small, and not especially noteworthy. Specu- 
lative interest centered largely in the railroad shares, steel 
stocks and public utilities, though there have been sporadic 
movements in the so-called specialties which carried them 
to slightly higher levels. The weekly statement of the 
Federal Reserve Bank, made public after the close of business 
on Thursday, shows an increase of only $13,000,000 in 
brokers’ loans. Call money renewed at 444% on Monday, 
dropped to 4% on Wednesday afternoon, and fluctuated 
between 414 and 4% during the rest of the week. 

Stock prices eased off slightly during the two hour session 
on Saturday, persistent pressure applied against a number 
of the more_active issues forcing the leaders downward from 
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one to three or more points. The railroad group was featured 
by a brisk upward spurt in Missouri-Kansas-Texas which ad- 
vanced to a new high on the current upward movement and 
closed at 5334. New York Central improved a point or 
more to 169, but most of the rest of the group closed at 
lower levels. Public utilities were down though the losses, 
on the whole, were comparatively light. Such shares as 
United States Steel common, Allied Chemical & Dye, Ameri- 
ean Can, Otis Elevator, Pullman and several of the oil and 
copper stocks were down from two to three points. General 
Motors closed at 39, Hudson lost 1144 points to end the day 
at 553% and Auburn was down two points to 182. Dullness 
again characterized the movements of the stock market 
on Monday, though there were fajr sized gains in séime of 
the railroad shares, public utility issues and amusement 
stocks. Wabash was the outstanding feature of the rails, 
and moved briskly forward three points to better than 59, 
. followed by Pennsylvania which advanced 334 points to 
78. Moderate gains were also recorded by New: York 
Central, Erie, Western Maryland, Atchison, Baltimore & 
Ohio and Chesapeake & Ohio. The merchandising stocks 
were generally weak, Montgomery Ward, Woolworth 
and Sears, Roebuck dropping below their previous close. 
Motor shares were mixed and copper issues sagged, while 
steel stocks moved slowly upward, United States Steel com- 
mon closing at 171 with a gain of 1% points. 

“On Tuesday stocks were generally steady, though trading 
continued dull and without noteworthy movement. In the 
final hour, considerable liquidation developed which forced a 
number of issues downward from their highs. Railroad 
stocks moved up with the leaders, Missouri-Kansas-Texas 
selling up to 55 at its top for the day, though it slipped back 
as the session advanced and closed at 5454; Texas and Pacifie 
was up 1% at 12314; Atchison improved 1 point to 227; St. 
Louis-San Franciseo gained nearly 2 points to 110 and New 
York & Harlem advanced 4 points to 192. Motor shares 
continued in supply and most of the prominent issues were 
off fractionally. United States Steel common sold up to 
within a fraction of 173, but dipped to 171% at the close; 
Bethlehem Steel crossed 97, but slipped back to its previous 
close at 9614; Republic Iron & Steel held its gains and closed 
2% points higher at 7814. Some of the so-called specialties 
were higher, particularly Johns-Manville which sold above 
130 and closed at 129, United States Industrial Aleohol which 
improved 2 points to 134; J. I. Case which advanced 4 
points to 205; Columbia Carbon which forged ahead 2 points 
to 179% and Ward Baking Co., pref. which closed at 65 
with a net gain of 3 or more points. 

The tone of the market was stronger on Wednesday and 
many issues displayed moderate advances following a brisk 
rally near the noon hour. Gains of from a point to 3 points 
were established by a sizable number of the leading issues 
like American Can, and United States Steel common. 
Motor stocks continued heavy, oil shares were again under 
pressure, and copper stocks made little or no progress. 
United States Steel common, moved upward in the afternoon 
rally and closed at 172% with a gain of 14% points. American 
Can scored a similar gain and crossed 125. Other advances 
worthy of note were American Tobacco B 4% points to 
207 42, Johns-Manville 2% points to 13134, Warner Brothers 
Pictures pref. 334 points to 48, Union Carbide and Carbon 2 
points to 824% and Loews’ Inc. 24% points to 50%. Price 
movements were considerably mixed on Thursday and at the 
close the main body of stocks was off from 1 to 2 points. 
Radio, steel and motor stocks were generally under pressure, 
many of the leading issues in these groups being in liberal 
supply. Public utilities on the other hand, were compara- 
tively strong and there were substantial gains in such stocks 
as United Gas Improvement, Detroit Edison, Standard Gas 
& Electric, Commonwealth Power, and Peoples Gas, the 
latter forging ahead 7 points to 250. In the early trading 
many of the speculative favorites displayed improvement and 
such stocks as United States Steel, common, American Can, 
General Electric and Westinghouse reached higher levels but 
in the recessions later in the day lost most of their gains. 
Oil shares were heavy throughout the day and copper issues 
failed to show any improvement. 

Uncertainty again ruled the stock market transactions on 
Friday, with pressure shifting to the public utilities group, 
though there were also sharp drives on special stocks like, 
Montgomery Ward, General Motors, Radio Corp. and the 
copper shares. Renewed selling developed in the copper 
shares as a result of the announcement that Anaconda had 
suspended operations at its original Anaconda nime at Butte, 








Mont. and was followed by a drop in practically all of the 
prominent copper stocks. In the late trading United States 
Steel common dipped to 169 with a loss of 114 points and 
similar recessions were recorded in other members of the 
steel group. The principal losses registered at the closing 
hour were General Electrie 3 points; Air Reduction 3 points; 
American Water Works 34% points; J. I. Case 5 points; 
Peoples Gas 1014 points; Standard Gas & Electric 4 points; 
Atchison 154 points; Westinghouse Mfg. Co. 24% points. 
The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroad, State Untied 

Week Ended Jan. 17 Number of éc., Muntctpal & States 

Shares. Bonds. |Foretgn Bonds Bonds. 
GORGRY ..cccnccesccsidat 873,750 $3,028 ,000 $1,582,000 $100,000 
MADEN 2c cndicrneseteainn 1,452,580 5,587,000 2,451,000 273,000 
SE» annvsvuconhnaede 1,883,440 6,115,000 2,463,000 379,000 
WH ...cainicosnesen 2,630,060 6,894,000 2,712,000 587,000 
TS cinccnsaeadacwals 3,043,620 6,744,000 2,464,000 187,000 
DEY icntutissbwsbaeddeed 2,679,470 5,380,000 1,865,000 150,000 
DONE . sccniigdcdinadoad 12,562,920 ' $33,748,000 | $13,537,000 $1,676,000 

Sales at Week Ended Jan. 17. Calendar Year. 
New York Stock 
Exchange 1930. 1929. 1929. 1928. 
remue - °° 3 shares.| 12,562,920) 22,687,050) 1,124,991,490 919,661,825 
onds. 

Government bonds.--| $1,676,000] $2,659,000} $142,079,800| $187,634,250 
State and foreign bonds} 13,537,000} 15,155,000 657,827,100 748,626,425 
Railroad & mise. bonds; 33,748,000} 38,298,000} 2,182,392,300) 1,967,173,650 
HL snticeneneeaen $48,961,000| $56,103,000' $2,982,299,200! $2,903,434,325 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadelphia. | Baltimore 

Week Ended 

Jan. 17 1930. Shares. |Bond Sales. Shares. ,Bond Sales.| Shares. | Bend Sales. 
Saturday ........ *28,580, $34,000, 427,849| $12,000) 01,754 $29,600 
Monday ._------- 41,538} 27.500] 44.1 14,000| 62;373' 83,800 
Tuesday --------- *60,555| 30,000) @55,075) 13.000] 51.634) 97.600 
Wednesday ------ *77.103| 31,200} 68,545] 18,100] 2,4 92,600 
ursday....---- *62,779|  35,000| 485,899| 18,000} 3,324) 18,000 
Friday -..------- 63,293] 12,000} 15,055] 18,000] 51.697] ‘11,000 
DOD cc casteies 333,848] $169,700] 296,550] $93,100] 13,212) $332,600 
Prev. week revised’ 249.721! $162,750! 361,729! _$70,000' 22,818' $297,600 





* In addition, sales of rights were: Saturday, 858; Monday, 4,619; Tuesday, 2,159, 
Wednesday, 77; Thursday, 598. 

a In addition sales of rights were: ar 24,900; Monday, 33,100; Tuesday; 
34,300; Wednesday, 13,700; Thursday 

b In addition sales of serip were: Soteen 17 7-50: Monday, 11 1-50; Tuesday, 
37 5-50; Wednesday, 38 7-50; Thursday, 25 2-50: Friday, 23 3-50. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraph advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Jan. 18) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns 
will fall 17.7% below those for the corresponding week 
last year. Our preliminary total stands at $11,513,470,740, 
against $13,988,760,655 for the same week in 1928. At this 
centre there is a loss for the five days ended Friday of 22.7%. 
Our comparative summary for the week follows: 


























Cleartngs—Returns by Telegraph. Per 

Week Ending Jan. 18. 1930. 1929. Cent. 
BI I sca naetannida nome ietats wv ansd aplanain $5,851,000,000 | $7,568,000,000 | —22.7 
acs bey i leinndakeigan they wi seni lis ssengn ge 484.447,608 668,663,020 | —27.6 
PR gp teudvickadammancmcad 534,000,000 529,000,000 +0.9 
CL Andina dbaieivaicmiinimlbiinnaoel 463,000,000 441,000,000 +5.0 
I inl in 5c crrtnatnak nied bin bine 117,129,523 121,700,608 —3.7 
I ainchethehasce nesses cdr nde inip teidlidinaio 116,700.000 138,600,000 | —15.8 

ies cpcaaten eceinesesincmstsclineceniel 182,261,000 186,693,000 —2. 
tt Si bo aciacosdanchionubbese 165,077,000 209,655,000 | —21.3 
I a. snantbnupenbddtieuuswcee le 141,285,581 162,622,630 | —13.1 
REE SET a ae 154,769,021 236,588,166 | —34.6 
bai vbidiaperdiee itis dvmndndianiins wienaiibas 125,140,111 125,393,352 —0.2 
I ithe ones a sista og Snap tieikiupses eatciantelon ,091,340 83,873.789 +0.3 
I  tiircrckinwintis we dibintitncrincsihaints 50,704,521 64,832,047 | —21.8 
Thirteen cities, five days..........- $8,469,596,705 |$10,536.621,612 | —19.7 
Other cities, five daya................ 1,124,962,245 1,095,632,225 +2.7 
Total all cities, five days...........- ,594,558,950 |$11,632,253,837 | —17.5 
pe tS aaa ae 1,918,911,790 2,356,506,818 | —18.6 
Total all cities for week_........... $11,513,470,740 '$13,988,760,655 —17.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all eases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 11. For 
that week there is a decrease of 20.0%, the aggregate of 
clearings for the whole country being $11,850,892,957, 
against $14,822,410,289 in the same week of 1928. Outside 
of this city the decrease is 8.6%, the bank exchanges at this 
centre having recorded a loss of 25.5%. We group the cities 
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now according to the Federal Reserve districts in which they 
are located, and from this it appears that in the New York 
Reserve district, including this city, there is a loss of 25.2%, 
and in the Boston Reserve district of 8.4%, while the Phil- 


adelphia Reserve district shows a gain of 6.6%. 


In the 


Cleveland Reserve district the totals run only 4.0% behind 
and in the Atlanta Reserve district 6.9%, while in the 
Richmond Reserve district the totals show an increase of 


3.3%. 


In the Chicago Reserve district the totals are smaller 


by 14.8%, in the St. Louis Reserve district by 12.8% and in 


the Minneapolis Reserve District by 12.7%. 


The Kansas 


City Reserve district falls 4.2% behind, the Dallas Reserve 
district 12.6% and the San Francisco Reserve district 16.4%. 
In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc .or 

Week End. Jan. 11 1930 1930. 1929. | Dec.| 1928. 1927. 
Federal Reserve Dists. $ $ % $ $ 
let Boston ...12 cities} 657,202,988) 608,195,547) —8.4| 638,728,395) 554,346,738 
20d New York.1i ~“ | 7,638,603,028) 10,216,528,968, —25.2 7,093,640,906) 6,986,629,004 
$rd Philadeip'ial0 “ 684,593,711] 642,236,150, +66 659,151,868) 682,325,496 
4th Cleveland.. 8 “ 411,985,129; 429,173,611) —4.0 434,053,717) 418,794,570 
6th Richmond. 6 “ 184,115,746, 190,424,761 +3.3| 190,684,651] 202,013,634 
6th Atlanta....13 “ | 192,054,462) 203,928,805] —6.9' 210,572,593} 221,090,430 
7th we * 1,142,728,270| —14.8 1,099,442,493] 960,692,669 
Sth St.Louls...8 “ 213,989,751} 245,507,111| —12.8 244,842,100) 230,963,296 
th Minneapolis 7 “ 114,799,783) 131,400,614, —12.7, 132,116,806} 121,060,119 
10th KansasCity 12 “ 941,282,781| 251,965,868) —4.2, 246,755,930 255,672,383 
11th Dalias ----- . = 78,043,790 89,342,764] —12.6  80,958,221| 91,755,732 
12th San Fran..17 “ 560,883,556] 670,989,822! —16.4! 617,342,654) 695,325,796 

Total . . .. .. 129 cities} 11,850,892,957| 14,822,410,280) 20.0 12,977,292,334| 10,220,669,867 
Outsice N Y. City._--- 4,361,787,786, 4,772,373,757| —8.6 4,704,763,829] 4,393,930,463 
Canada ........31 cittes! 414,685,454! 536,890,908! —22.6' 475,553,308! 337,841,497 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended Jan, 11. 















































Cleartngs at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
$ $ % $ 3 
First Federal e Dist rict —Besto |n.— 
Maine—Bangor - 646,315 646,860, —0.1 818,756 1,055,839 
ree 3,593, 3,480,921} +3.2 4,893,708 3,902,603 

Mass.—Boston..| 498,504,500) 537,000,000; —7. 574,000, 494,000,000 

Fall River... .- 1,608,771 1,694,561} —5.1 2,113,197 2,094,968 

ae 1,222,428 1,517,327| —19.4 1, 0 1,382,890 
New Bedford - - 1,169,081 1,396,974' —16.3 1,279,312 1,324,710 
Springtield - --- 5,187 856 5,850,557) —11.3 5.641 ,982 5.788.456 
Worcester... -- 3,953,081 4,407,076; —12.5 3,830,600 3,775,600 

Conn. —Hartford 16,256,495 22,791,457| —28.7 17,191,691 16,343,085 
New Haven. - 8,521,008 9,983,738) —14.7 9,604, 7,825,703 

R.1.—Providence; 15,763, 18,586,500) —15.2 17,088,500 16,141,700 

N.H.—Manches’r 776,313 839,576, —7.5 831,867 711,1 
Total (12 cities)} 557,202,988] 608,195,547] —8.4| 638,728,395] 554,346,738 
Second Federjal Reserve D istrict.—Ne |w York! .— 

N. ¥.—Albany..| 6,590,603! 6,843,454 —3.7| 7,331,752] 6,031,665 
Binghamton. -. 1,445,234 1,468,256; —1.5 1, .400 1,331,800 

» Bis ids ano 58,542,052; 72,668,300) —19.4| 61,742,222) 655,765,483 
Elmira.....-. 885,409 1,162,343) —23.8 1,308,295 1,035,823 
Jamestown... 1,509,892 1,622, —7.1 1,745,384 1,612,655 
New York - - - .|7,489,105, 171|10050 036,532; —25.5'7,543,508,505\5,826,738,524 

phases abe 13,069,101 16,696,636; —27.7 15,775,007 13,906,285 
I 6,471,1 8,699,363) —25.6 7,681,441 6,798,231 

Conn.— Stamford 5,087,371 5,217,161) —2.5 3,943,215 3,752,545 

N. J.—Montclatr 868,834 21,041] +5.8 1,058,509 866,603 
Northern N. J. 55,028,207; 51,292,936) +7.3| 48,192,176} 48,789,390 
Total (11 cities) |7,638,603,028) 10216 528,966; —25.2\7,693,640,906| 5,966,629,004 
Third Federal Reserve Dist rict.— Phila'delphi ja. — 

Pa.— Altoona -.- 1,290, 1,557,403; —17.1 1,763,551 1,712,883 

ethlehem - - -. 5,151,835 4,347,743) +18.5 4,508,245 4,017,445 
Chester.....-. 1,305,193 1,391,741] —6.2 1,397,114 1,567,851 
Lancaster... 1,933,169 1,696,191} +14.0 2,460, 2,047,562 
Philadelphia ..| 655,000, ,000, +7.6| 621,000, 548,000,000 
Reading ..--.. 4,054,213 4,884,414! —17.0 5,123,822) 4,534,441 

Tia ido 4,923,290 7,491,970, —34.3 7,061, 6,919,633 
Wilkes-Barre - - 3,584,746 4,863,6: —27.3 4,948,157 4,059,034 
» eee 2,189,567 2,082,466; +5.1 2,156,300 1,872,234 

N.J.—Trenton-..- 5,161,000 4,920,595; +4.9 8,732,960) 7,594,413 
Total (18 cities)| 684,593,711; 642,236,150, +6.6| 659,151,868] 582,325,496 
Fourth Federlal Reserve D istrict.—Cle! veland|.— 

Ohio—Akron - ... +935,000 6,884,000; —27.6 7,101,000 5,744,000 
Canton....... 4,681,979 §,451,152| —14.1 5,241,333 5,064, 
Cincinnati - - 68,085, 73,530,315} —7.4| 84,972,000, 81,102,533 
Cleveland... -_-.. 143,127,260; 136,497,793| +4.9| 132,405,436! 123,779,359 

hiscaapie 11,333,400, 21,652,700; —19.9| 20,568, 19 700 
Mansfield - - --- 2,311,718 1,744,138) +32.5 1,840,197 2,102,499 
Youngstown -.. 6,603,122 6,666,701; —1.0 7,085,821 5,916,331 

Pa— h.| 164,857,042) 176,746,812) —6.7| 174,839,130; 175,820,103 
Total (8 cities)_| 411,985,129] 429,173,611] -—4.0| 434,053,717| 418,794,570 
Fifth Federal |Reserve Dist! rict —Richm/ond .— 

W.Va.—Hunt’g’a 1,197,028 1,214,069} —1.4 1,348,688 1,634,635 

Va.—Norfolk .-. 4,499,537 5,894,284) —23.7 5,784,011 8,020,649 
Richmond - - .- 45,892,000, 44,596,000} +2.9| 44,556,000} 49,446,222 

8. C.—Charlestor 2,362,689 2,234,946] +5.7 1,750,000 1,886,526 

Md.—Baltimore.| 102,488,690) 105,941,992} -—3.3| 109,416,624) 113,474,199 

D.C.—Washing’n} 27,675,802; 30,543,470) —9.4) 27,809,328| 27,551,403 
Total (6 cities)_| 184,115,746; 190,424,761) +3.3| 190,664,651) 202,013,634 
Sixth Federal |Reserve Dist! rict.— Atlan|ta.— 

Tenn.—Knoxville *3,500,000 *4,000,000| —12.5 5,000,000 4,700,000 
Nashville... .- 24,496,268 29,340,557} —16.5 26,828,480 23,391,216 

Ga.—Atlanta.___ 51,698,901 55,423,538] —26.8 54,860,948 53,135,936 

Nip @ oon 2,347,801 2,278,874) +30 2,315,504 2,265,157 
I os cv ae on ae ceil 1,694,390 1,747,952; —3. 2,245,131 2,091, 
Fla.— Jack’nville} 15,584,675) 17,259,021] —18.7 18,912,991 24,374, 
es 3,213,000 2,700, +9.0 3,981,000 8,613,051 

— Birming’m; 31,291,982; 28,302,292) +10.6) 26,574,921 25,129,281 
Mobile. .....- 2,432,2) 1,908,582) +27.4 1,705,596 2,536,940 

Miss.—Jackson __ 2,338,462 2,613,000, —10.5 2,616,971 1,679,000 
Vicksburg--.-.-_- 313,573 529,335, —40.8 576, 556,537 

La.—New Orleans; 53,153,204) 57,823,654) —8.1 64,954,397; 72,617,679 
Total (12 cities)! 192,064,462} 203,926,805) -—6.9| 210,572,593} 221,090,430 

















Week Ended Jan, 11. 




















































































































Clearings at— 
Inc. or 
1930. 1929. Dec. 1928. 1927. 
$ > 3 $ 
Seventh Feder|al Reserve D'istrict.—Chi — 
Mich.—Adrian ._ 293,1 291, +0.6) 330, 27. 
nn Arbor. ... 940, 1,452, —35.3 1,032,847 1,163 
ines a 165,006,347; 228,991, —27.9} 190,129, a 
Grand Rapids. 5,674,793 9,762, —41.9 9,878,917; 10,081,292 
naw wes 4,112,700 3,365, +22.2 464 2,374,000 

Ind.—Ft. Wayne 586,286 3,421, +4.8 3,523,971 2,764,199 
Indianapolis._.| 26,074,000! 27,073, —3. 007 26,671,000 
South Bend... 846, 4,071, —30.1 3,186 3,067 
Terre Haute-_.- 6,956,272 6,764, +2.8 6,679,171 7,333,068 

Wis.—Miliwa .840,547| 36,819, —10.8 ,682,1 680,096 

Iowa—Ced. Rap 3,357,879 3,029, +10.8 985, 2,664,076 
Des Moines... 10,246,685 9,251, +10.7; 10,601,376 8,984,156 
Sioux City... 6,618,411 7,589, —12 7,114, 7,321 
Waterloo -._._ 1,614, 1,512,644 +6.7 ,248 1,347,530 

Ill.—Bloomington -664. 2,156,787 1,688, 555, 
Chicago...... 584,026,537} 782,539, —25.4| 767,860,771| 677,175,145 

_ Vee ere y ea pK 1,336 hs etry 
--seceee . ‘ * —10 5,232, ' *' 
Rockford... .. 3,513,084 3,765,957 7 3,503,291 3,391,092 
eau 2,521,815 3,121, —19.2 2,954,51 3,057,279 
Total (20 cities)} 973,328,232/1,142,728 —14.8/1,009,442, 980,692,668 
Eighth Federa it Reserve Dis'trict. —St. Liouts. 

Ind.—Evansville_. 5,010,650 6,950,656, —27.9 5,543,961 504, 
Mo.—St. Louis..| 128,100,000) 148,100,000; —13.5| 151,600,000) 145,112,137 
-—Louisville..| 39,335,975) 48,168,651) —18.3 .108,3 064, 

Owensboro - _.. 863,834 765, +12.8 652,588 549,171 

Tenn.— Memphis} 23,980,876; 24,249,367) —1.1 332,494 5 

Ark.—LittleRock| 14,940,675) 15,449,016; —-3.3; 15,822,342 15,508,307 

Ill.— Jacksonville 409,200 418,823} —2.3 340, 319,200 

* Quincy. ...... 1,348,541 1,405,089 1,441,967 1,459,048 
Total (8 cities).| 213,989,751] 245,507,111) —12.8; 244,842,100) 230,963,206 
Ninth Federal) Reserve Dis|trict — Minn|eapotis|— 

Minn.—Duluth.- 4,975,478 6,828,597) —27.1 7,440,993 6,730,065 
Minneapolis... 79,511,178 82,868,588) —4.1 83,164.168 76,131,567 
St. Paul...... 22,760,880} 33,347,841) —31.7 006,366) 31,054,914 

N. Dak—Fargo 2,073,326 2,293,510} —9.6 2,193,824 2,075,030 

S. D.—Aberdeen 1,192,203 1,456,671; —18.1 248) 1,338,517 

Mont.—Billings - 706,318 711,407] —0.7 696,207 836,522 
Helena. ._---- 3,580,400 3,894,000} —8.1 3,228,000 2,893,524 
Total (7 cities).| 114,799,783) 131,400,614) —12.7| 132,118,806) 121,060,119 
Tenth Federal} Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont __ 387,271 452,090} —14.3 455,637 391,688 
Hastings _--___- 564,970 661,919} —14.6 636,668 484,138 
Lincoln... _._- *3,200,000 4,588,356| —50.3 5,419, 5,027 ,886 
Omaha... -...-. 46,507 ,898 43,740,908, +6.3 43,535,726 40,947,078 

Kan.—Topeka .. 4,481,014 7,776,662, —7.2 4,592,012 3,930,581 
Wichita _.__.. 8,387,400 9,396,259) —10.7 9,261,587 8,696,180 

Mo.—Kan. City_| 135,102,325} 142,085,058} -—4.9| 138,356,634| 150,911,654 
St. Joseph _--- 7,353,000 7,706,068; —-4.6 7,857,844 7,744,132 

Okla.—Okla. City 32,174,650 35,174,650) —8.5 33,500,000 34,745,200 

Colo.—Col. Spgs. 1,316,619 1,460,529} —9.8 1,462,798 1,277,318 
Pueblo-..---- 1,807 ,634 1,913,369} —5.5 1,677,519 1,507, 
Total (11 cities)| 241,282,781] 251,955,868) -—4.2| 246,755,930] 255,672,383 
Eleventh Fedejral Reserve |District—Da|ilas— 

Texas—Austin -_- 1,644,715 ,203,988| —25.4 1,872,722 1,670,525 
Des i555: 50,264,238} 59,549,557) —15.6} 51,575,207} 55,316,991 
Fort Worth. -.- 14,429,805 15,685,700| —8.0 14,344,020 13,773,652 
Galveston. ._.- 4,357 ,000 5,718,338] —23.8 5,154, 12,439,000 

La.—Shreveport 7,348,032 6,185,181} +18.8 8,012,272 8,555,564 
Total (5 cities) - 78,043,790 89,342,764] —12.6| 80,958,221 91,755,732 
Twelfth Feder|al Reserve Djistrict.—San| Francl|isco.— 

Wash .—Seattle - 41,791,776 51,436,981) —18. 40,653,497} 46,678,747 
Spokane -...-- 12,695,000 15,282,000} —16.9 14,339,000 12,703,0C0 
., ee 1,544,316 1,413,491] +9.2 1,743,204 1,377,709 

Ore—Portland _-- 35,074,710| 38,442,113} —8.8 .794, 37,573,965 

Utah—St. Lake Ciity 21,211,815) 21,297,81 —).1 . 20,085,835 

Cal.—Fresno . _ . - 5,009,206 4,172,964) +20.0 4,391,552 4,365,540 
Long Beach - -- 8,608,614 11,148,212] —22.8 8,781,526 8,280,098 
Los Angeles...| 186,832, 248,833,000] —24.9| 203,988, 198,346,000 
Oakland - - ._-- 16.820,837| 22,385,590} —-24.9} 21,493,093 19,577,278 
Pasadena - - --- 6,571,038 9,063,316] —27.5 8,790,529 8,077 ,674 
Sacramento - - - 9,833,949 8,764,878] +12.2 8,876,203 10,599, 
San Diego ---- 6,895,643 8,113,117] —15.0 6,607,459 8,356,000 
San Francisco.| 195,635,189] 218,811,4 —10.6 ,886, 206,919,000 
San Jose_____- 4,391,458 4,021,679} +9.2 3,666,237 3,607 ,612 
Santa Barbara - 2,496,641 2,407,19: +3.7 2,066,844 2,000,032 
Santa Monica- 2,423,764 2,391,985}, +1.3 2,478,692 2,527,148 
Stockton__---- 3,047,600 3,004,000} +1.5 4,242,700 4,160,309 
Total (17 cities)| 560,883,556] 670,989,822] —16.4} 617,342,654) 595,325,796 

rand total (127 Cg RNEES LQeipiRE ny 

Crates) 27 I 950,892,957 |14,822, 410,289] —20.0}12,248,272, 83 | 410,220,669,06 
Outside N. ¥--|4,361,787,786 4,772,373,757| —8.6|4,704,763,829|4,393,930,453 

Week Ended JanQ. 
Clearings ai— 
Ino. or 
1930 1929. Dec. 1928. 1927. 

s 3 % S $ 
127,128,828] 195,620,775) —35.0) 151,128,481) 109,753,830 
132,110,869| 170,702,249] —33.6| 168,476,159} 103,583,509 

48,009,601 57,715,727| —16. 55,467,860; 49,072,397 
23,083,938} 23,167,459} —0.3} 21,580,293 14,984,593 
7,745,192 .294) —16.6 7,124,439 5,732,226 
6,938,668 7,165,114 —3.2 6,065,869 ,045,479 
4,208,489 4,346,655| -—3.2 3,505,350 3,258,934 
8,540,898 7,065,623] +-11.9 5,940,974 4,811,181 
11,879,548 13,984,509} —15.0| 13,750,637 7,745,916 
2,726,719 3,264,695) —16.5 2,691,903 2,608,085 
2,881,121 3,089,682} —6.7 2,348,089 2,003,465 
4,165,867 3,968,521] +5.0 3,644,417 2,777,490 
6,662,561 6,604,455) +0.9 6,328,083 5,146,656 
5,881,138 6,220,675, —5.5 5,736,697 4,937 ,921 
579,270 747,153) —22.6 534,191 522,817 
730,089 754,23 —3.3 620, 585,722 
2,949,449 3,258,352} —9.5 3,130,988 1,754,533 
1,448,219 1,432,776] +1.2 1,485,135 1,300,184 
1,461,937 1,353,572] +8.0 1,177,674 931,345 
++ "948,230 F486 "715,998 718,424 

y, Tr 989,702 , . be , 

eo mee 391,163 524,959) —25.5 383,299 251,891 

Peterborough. - -- 1,053,864 1,241,979] —15.2 1,193,231 1,136,983 

Sherbrooke- - - - - - 1,053,750 55, +8.2 22,007 51 

Kitchener __-_---- 1,380,918 1,228,284) +11.3 1,439,504 1,169,986 

Windsor......-- 5,163,481 6,107,368) —26.6 5,289,971 1,062,772 

Prince Albert._-- 521,968 492,551, +6.0 475,400 97,783 

Moncton. ------ 1,203,878 1,035,046] +16.3 986,503 918,924 

Kingston - - - ---- 1,068,267 3 +11.8 »259 661,787 

Chatham - - - - --- *360,000 869,038} —1.0 953,520 753,733 

es | ie 961,468 788,136} +22.0 707,129 602,216 
Total (31 cities)} 414,685,454 535,890,993] —-22.6] 475,553,398] 337,841,497 











* Estimated. 
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THE CURB EXCHANGE. 


Trading on the Curb Exchange this week was quiet and 
prices moved in desultory fashion. With the exception of a 
few utility issues changes in prices were small. Utilities 
show the widest movements. United Light & Power com. 
“A’’ was heavily dealt in up from 32 to 38, the close 
to-day being at 355%. United Gas was also active and sold 
up from 21% to 27% and at 26 finally. Allied Power & 
Light improved from 38 to 41% and ended the week at 40. 
Amer. & Foreign warrants advanced from 69% to 73, and 
dropped back to-day to 674%. Electric Bond & Share com. 
gained about four points to 865%, but reacted to 83. Standard 
Power & Light com. declined from 128 to 12334, recovered 
to 127% and finished to-day at 125. Investment trusts 
were firm. Fourth Nat. Investors com. sold up from 34% 
to 38 and ends the week at 36. Hydro-Elec. Securities com. 
moved up from 40% to 44 and reacted finally to 41. Insull 
Utility Invest. com. advanced at first from 58% to 59, then 
dropped to 55%. Third Nat. Investors com. improved 
from 31% to 35 but sold down to-day to 31%. Very few 
industrials show any change of importance. Amer. Cigar 
com. gained five points to 80. General Theatre Equip. 
from 34% reached 38% and sold finally at 37%. 
Among oils, Humble Oil & Ref. declined from 85% to 79. 
Gulf Oil of Pa. fell from 141 to 135 and closed to-day at 
135%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 450. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


























Bonds (Par Value). 

Week Ended Stocks Poretgn 
Jan 17. (No. Shares) Rights Domestte Government 
GHEE brs watscccnvedin 232,700 5,900 $1,170,000 $110,000 
PERE Sc én cantabvbiaduan 643.900 33,100 1,164,000 321,000 
Di ccsavoudaphavead 718,400 117,600 1,235,000 355.000 
WOGROIIEG 5 oc cd dedevsasn 758.300 171,000 1,698,000 252.000 
THROES iiiadbecisiocancs 896,500 83.600 1,287,000 337.000 
PRE ae be wecbddasicdimawus 649,600 103,700 1,373,000 192,000 
WB i cckcdntidndniiiaocs 3,999,400 514,900 $7,927,000 | $1,567,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 11 1930: 
¥ GOLD. 


The Bank of England gold reserve against notes on the 25th ultimo - 


amounted to £145.848.399 ‘as compared with £140,504.845 on the previous 
Wednesday). and represents a decrease of £8,057 ,916 since April 29th 1925—— 
when an effective zold standard was resumed. 





previously recorded being 21 11-16d. touched in November 1902 and 
January 1903. 

Hesitation on the part of sellers and further enquiry from India for silver 
for immediate shipment brought about a slight reaction yesterday and 
to-day. prices recovering to 214d. for both deliveries. 

The market having been forced down to a point at which India is disposed 
to buy, there is a slightly steadier feeling for the moment, but the possibility 
of the demand from this quarter being intermittent renders the outlook 
still uncertain. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on Dec. 16th to mid-day on Dec. 30th.: 


Imports— pn 
Germany oe eneecennneneee £4) 208 Same SF or ppenoss eagocce £04 oe 

ease bikin Ae poumbohiwcwil .604 naa ts) hs sii 509 
Metherignds.........c0s<< 9600 sccaticis; tee 
Bonn RE We sy 42.732 
Other countries.......---. 1,86 

tO. ont consids a sueube £173.101 Taichi ee whitiitismiin ite ines £236,921 

INDIAN CURRENCY ae 

(In lacs of rupees.) « $2. De. aS: Dec. cf 
Notes in CUNEO R ac oe neronecontisoansetan a 7919 1797 
Silver coin and bullion in India_........-....-. 10813 1a862 10970 
Silver coin and bullion out of India........ ay wales pubes 
Gold coin and bullion in India.-.......-.....- 3222 3222 3222 
Gold coin and bullion out of India............ ‘aceite idles aude 
Securities (Indian Government) -_.......... 2. 3718 3676 3661 
Securities (British Government). .......... 166 151 120 


The stock in Shanzhai on the 28th ultimo consisted of about 85.600,000 
ounces in sycee, 126.000.000 dollars and 7.620 silver bars, as compared 
with 85,300,000 ounces in sycee, 124,000,000 dollars and 6,020 silver bars 
on the 21st ultimo. 

Statistics for the month of December 1929 are appended: 


— Silver, Per Oz. Sitd.— Bar Gold, 
Quotations— Cash. 2 Mos. Per Oz. Fine. 

Highest pf i0®. .cncccecosecs 22 11-16d. 22 11-16d. 84s. 11 4d. 

LAGE, DPICE. . cndwecudannes 21 5-16d. %d. 84s. 10d. 

Averene pric’. .... 2. .60-0-- 22 258d. 22.2974 84s. 11.254 

Quotations since our last letter: 

a Ss de voila ah tn sessds in eared 22 3-16d. 224d. 84s. 11\d. 
Ze ptemenr ce et 224d. 22 5-16d. 84s. 114d. 
aie eas 2 PON Gas 22 1-16d. 22 4d. 84s. 11 34d. 
ss oss db- cid does at te asda an 21 %d. 21 15-16d. 84s. ll kd. 
Sho pwenasdabaneiees mew 21 13-16d. 21 kd. 84s. 11%d. 
TET 6 we intbinal es aed ae 21%d. 21 13-16d. 84s. 114d. 
, ee ence 21 kd. 21d. 84s. lld. 
D0 + s4scchdcawaskhocnba 21 5-16d. 21%d. 84s. 11 %d. 
B20 cscccsbwnnn es 21 7-16d. 21 7-16d. 84s. 10d. 

Ot. - ho cavta ss cea 21%d. 213d. 84s. 11 4d. 

Avewees bez above 10 days. --21.769d. 21.812a. 84s. 11.24d 

The silver quotations to-day for cash and two months’ delivery are 


espectively %d. and 13-16d. below those fixed on Dec. 18th 1929. 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to lace before our readers to-day the details of 
Government receipts and disbursements for December 1929 
and 1928 and the six months of the fiscal years 1423-1929 
and 1929-1930. 


—-M onth of December— Stz Months————— 
Receipts. 1929. 1 ; 1929. 1928. 
Ordtnary— $ z $ $ 
OMRST ss « + co ccanesncaseos 39,297,854 45,802,924 302.214.137 301.778.637 
Internal revenue: 
DROEe CO, « snocccnsdwoedd 516.500.701 431,701,592 1,185,317.860 1,012.795,591 


Miscell. internal revenue... 50,664,274 47,917,243 
Miscellaneous receipts: 
Proceeds Govt.-owned secur.: 
Foreign obligations— 


318,493,629 303,436,561 























PIMO. ccccacseocceace 40.632.179 28.562. 40,858.18 28.562, 
On the 24th ultimo about £586,000 was available in the open market. a... Tai 82 lS 70,093,729 70,040,963 £0,520:597 50.053 088 
The price was fixed at 84s. 11%d., at which the Bank of England secured Railroad securities. ---.---- 406.697 2,988,784 3.053.370 4.823.558 
£345,000 and France £210,000; the balance was acquired for Home and ae It Le “aA” ooneoee- 508.041 298,728 1,966,750 1,163,382 
Continental trade. priated for investment)... 1,137,952 1,949,867 20,967,312 26,463,609 
There was little enquiry for the £658,000 of South African gold offered | Proceeds sale of surplus an idk -4nmnoes sil ote apie sie 
n the open market yesterday and the Bank of England obtained £576,000 | _Property-----..-..-----. 16, 678.1 ‘847. 
Panama Canal tolls, &c.... 2,403,925 2,504,468 14,763,772 13.207 ,420 
at the statutory buying price. At the fixed price of 84s. 10d. India took + 
£30.000 and the Home and Continental trade £48.000. Other miscellaneous. - ----- pone wletanarinns so fnarasstteoe «Gilmer: 4 
Since our last letter the following movements of gold to and from the Total ordinary..........- 742,941,586 649,105,202 2,077,539,517 1,867,639,076 
Bank of England have been announced, showing a net influx of £5,312,286 
E f ordinary rects. over 
during the period under review: eoaal Genandieen charge- 
Received. Withdrawn. Received. Withdrawn. Fm yr Mac pone Dn yaaa 265,085,931 91,644,655 -......... 
Dee. 202222 uma —— Ss: 258643 “Sie.ose | chargeable against ordinary 
a “SANE Se Oe Se a , ’ ‘ I ee ee 475, 
Dee: 21 pete 4.679.000 aids Bec . 30 sap 200. 23 190.522 rects. over ordinary rects 168,475,697 
“— ee : oe ) ee ¢ Expenditures. 
Dec. 24_____ 480.1 ee er 2, — 
Quite a cheerful note to the end of the year was given by the receipt on | (Checks and warrants paid, &c.) 
the 21st ultimo of £4,679.000 in bar gold from New York, which constituted Tigercst Gn public debt_.2.. SABOL 777 (ok coe dng Boe aoe re eae poe raae 
the largest movement recorded at the Bank of England in any one day. | Refund of receipts: pte . . 
The gold represented consignments from three steamers—‘‘Berengaria,”’ | Customs. ----..-.-------- 1,905,809 2,106.462 10,439,441 10,543,351 
“Bremen” and ‘“France”’—which reached this country at the same time. Postal deficiency. ar 8.456.902 13,973,672 rd peyote | 
Other receipts were about £920,000 bar gold from South Africa and about Canal_._---------_ 1,296,406 1,129,411 6,826,702 4,636.404 
£1,000,000 in sovereigns from Argentina. Of the withdrawals about Sanmmatend in special accounts pa si ons ° vi. 
£1,007 .000 bar gold was for France and £250,000 in sovereigns ‘‘set aside."* teens (enn gag , ’ a784, = 64° 
The Southern Rhodesian gold output for the month of November last meippine os nieuwe 979.150 Leena? 13. : rh 1s oes’ oas 
amounted to 46,219 ounces, as Compared with 46,923 ounces for October | Alien property funds___...- 201,318 1,215,472 1,652,036 41,075,326 
1929 and 47,705 ounces for November 1928. Adjusted service ctf. fund... 647,405 60,215 76,894 170,350 
The following were the United Kingdom imports and exports of gold ere eres pe 499,169 4146,590 20,475,268 19,936,446 
registered from mid-day on Dec. 16th to mid-day on Dec. 30th.: Government life Insurance a 1,054,733 1 884.927 20, 449.365 365 25,993,383 
. of Col. teachers’ retire. t t 14 300,201 
nr . ea ail Exports— org | Horeign service retirement. - 48,249 47.866 346,582 334.530 
Vielicindimete 41a wanmee............ Ben | ee en Oc 
Argentine. acetate ‘7 800 press. pee amaecaeccaccoo 3,208 Total ordinary ............ 303,210,497 286,924,921 1,601,089,459 1,569,078,022 
British West Africa_--- 42.431 Austria__.......--------- 47.380 | Publicdebt retirements charge- 
British South Africa_-. 1,698,980 gt ae 117.927 | able against ordinary rects: 
aS ER yy ae ’ 000 Other countries..........- 14,113 Sinking fund............. 30,000,000 -...-.... 274,514,950 369,925,800 
Other countries... ..-.-.- 8,052 eee - = retirements 190.000 19.000 ‘ain 
snesananiaamaniieae m foreign repayments. 18, 18, 
otal. --.--.--- .-----£10,765,581 cis ceaeienawcdibn nie £490,965 ed from cores govts. sare sien 
hese grata as under debt settlements. ..109,790,850 97,075,350 109,790,850 97,075,350 
var dey. SILVER, Received for estate taxes... <...-....  ..-..--- MT eS. ESS 
~Bince o our last letter silver prices have shown a marked decline. With » wifts, deo... -- as. VIE nan 1,000 23,503 17,600 
the exception of that afforded by the Indian Bazaars no support has been ne RENTS aria aa, 139,980,450 97,094,350 384,805,403 467,036,750 
forthcoming and free selling by China and America caused quotations to 
falirapidly. From 224d. and 22 5-16d. for cash and two months’ delivery | T°t#! expenditures 


respectively on the 20th ultimo, the fall continued without a break until 
the 30th ultimo when 21 5-16d. and 21%d. were quoted. The level thus 
reached established a new record for value of the metal, the lowest price 





chargeable 
against ordinary receipts. ..443,190,947 384,019,271 1,985,894,862 2,036,114,772 
Receipts and expenditures for June reaching the Treasury in July are included. 


€ Includes $4,283,230.96 received from Federal Reserve banks as franch‘se tax 
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BA A a OF pap mec: received from Federal Reserve banks as franchise tax 

c The figures for the month include $44,685.60 and for the fiscal year 1930 to date 
$261,858.38 accrued discount on war-savings certificates of matured series, and for 
the periods last year the figures include $55,930.79 and $406,508.57, 


espectively . 
d Excess of credits (deduct). 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs... Fri... 
Jan.11. Jan.13. Jan.14,. Jan.15. Jan. 16. Jan, 17. 
Silver, p. oz.d. 21% 21 7-16 21% 21% 21 7-16 21 


Gold, p. fine oz. 848.1144. 848.11}¢d. 848.11} d. 848.11%¢d. 848.1134d. 848.113¢d. 


Consols, 2445%.~. ..-- 54% 545-16 54% 54% 54% 
British 5%-.... .... 100% 100% 100% 100% 100% 
British 44%... .... 94% 95% 95% 95% 95% 
French Rentes j 
(in Paris) fr. .... 88.55 88.20 88.80 88 88 
French War L’n 
(in Paris) fr. .... 107.75 107.55 106.80 105.60 105.55 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 








Foreign.-.... 45% 46% 45% 46% 46% 45 
Gommercial andPriscellaneous Dews 





Breadstuffs figures brought from page 493. — All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: ' 






































Recetpts at— | Flour. Wheat. Corn, Oats. Barley Rye. 
pote. 196iRe. bush. 00 ibe oh. 88 he post, 39 Re pus. 48 Be pus. 56 Re. 
Saise a . ; 564, . 7, 000 
Minneapolis_.|  4....| 1,053, 473, 283. 246, 90,000 
aes ea ERS See 0, 35, 112, 38, 126,000 
M re 23, 15, 311, 57, 159, 10,000 
ME cwnank  samaaed 188, J 36.000; -..... 2.000 
DD ecanccl . ccteoe 31, 9. 18,000, -.-... 6,000 
Indianapolis..|  __.__- 33, 711, LN PORES ES ae 
. Louls_...| 124,000 463, 484,000} 269, Ba inkebus 
Peoria ......- 000) 48, 558, 80, CO Semcon 
Kansas City..| _..... 1,427, 1,149,000 SiGe Adda sckine 
(Ree Os aii eeaeerieetes 338, 1,389, I EST aeHnety 
St. J Sat nasa 213. 461,000 ME. cakes), \ueanes 
We eat .  nnekaa 380, 126.000) I hgiceedn tb gtisiins 
Sioux City...| -..... 3, 205,000, 22,000 CGE f Bicwne 
Total wk. "30 395,000 4,591,000, 7.497.000 1,539.000, 593,000, 258,000 
Same wk. ‘29, 462.000 4,506. 8,467.000 2,169. 851,000, 219,000 
Same wk. ‘28) 502.000 4,962. 6,604,000 2,299, 1,233,000, 263,000 

Since A iS | 

; la 10,515,000 254,273,000|121,523,000 82,920,000 48,131,000 19,605,000 
so ca '12,205,000 335.037,000)131,755.000 82,908,000 71.277,000 18,762,000 
, See 11,622,000 304,933 ,000'122,943,000 81,377,000 49,091,000 28, 134.000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 11 1930, follow: 























| 
Receipts at— | Flour. Wheat. Corn. Oats. Barley. | Rye 
| | 

New York__-| 290.000 318,000) 41,000 20.000 ee eee 
Philedeiphia__| 35,000 1,000) 6,000 Sar? Uaceed .schees 
Baltimore...-| 24.000) 9,000 21,000 Gat. scaeee 1,000 
Newport News  ... oa | Stuns | ghtanel sebauel  stdbee 
New Orleans*; 48,000. 45,000 48,000 SRE °° aecldl** cénoe 
Galveston_...| -.-.-. } 245,000) Sdhnewel = eaessl  onackul  saseee 
St. John, N.B CT BY Serene meee Poa Sema 
Reps 3S Ser ‘age se ISAO sce | 1,000 
‘otal wk. 30 417,000 822,000 116.000 52.000 2,000 2,000 
Since Jan.1°30 856,000, 1,661,000 216,000, 123,000, 21.000 2,000 
Week 1929.__| 491,000 3,741,000 1,577,000, 386. 697,000 11,000 
Since Jan.1'29| 999,000 6,616,000 4,153,000 620.000 1,694,000 170,000 





* Receipts do not include grain passing through New Orleans for foreign 
on through bills of lading. - sti 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 11 1930, are shown in the annexed 















































The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 11 1930, were as follows: 

GRAIN STOCKS. 








Wheat, Corn, Oats: Rye: ey 

bush. bush, bush, bush, bush, 

1,458,000 3,000 179,000 34,000 105,000 

204,000 = -..... 6,000 2,000 EE 

775,000 29,000 208,000 15,000 4,000 

4.258.058 43,000 69,000 29,000 160,000 

1,691,000 80,000 - 112,000 7,000 424,000 

2,395,000 1000. eessen °) ane 327,000 

4,194,000 116,000 519,000 7,000 180,000 

8,819,000 1,386,000 2,347,000 363,000 270,000 

9,355,000 ...... .000 233,000 566,000 

2,810,000 15,000 146,000 7,000 9,000 

210,000... TSS RRR mae a 

247,000 10,000 25,000 7,000 12,000 

23,163,000 2,997,000 4,574,000 5,398,000 372,000 

906.400...) cewsenr’. ‘alice 4,383,000 -..... 

632,000 1,016,000 4,157,000 18,000 418,000 

24,235,000 296, 2,054,000 2,739,000 1,053,000 

es SRO: = caabink, «<3 sec 

32,034,000 1,075,000 7,358,000 758,000 5,007,000 

A SEE 864,000 314,000 357,000 -.---. 13,000 
Pe Beicdcnancacce 4,203,000 606,000 368,000 12,000 51,000 
Kansas City............ 23,373,000 911,000 15,000 G 195,000 
Hutchinson............. 2,406,000 See. Snweuieen iutanlahe 5° ipieetivwe 
i ._, RRR o's 6,167,000 125,000 ....-- hailasieda:> 1. Siieaaden 
St. Joseph, Mo......... 5.770.000 619,000 EE SOD i) weense 64,000 
nies dadbauo uae ian 63.000 116,000 1,149,000 ahaa iiawe 
Indianapolis. ........... 1,411,000 547.000 702.000 8,000 87.000 
| REET REGIS Mat 9,265,000 1,779,000 733,000 12,000 210,000 
Total Jan. 11 1930_..172,207,000 12,143,000 26,691,000 14,062,000 9,507,000 
Total Jan. 4 1930...175.518,000 9,892,000 26,956,000 13,715,000 9,737,000 
Total Jan. 12 1929__.134.350,000 20,263,000 13,034,000 6,462,000 9,273,000 


Note.—Bonded grain not included above: Oats, New York, 423,000 bushels: 
Philadelphia, 3,000; Baltimore, 5,000; Buffalo, 254,000; Duluth, 15.000; total, 
700 000 bushels, against 790,000 bushels in 1929. Barley, New York, 612,008 
bus! els; Buffalo, 1,220,000; Buffalo afloat, 1,071,000; Duluth, 104,000; 1, 
3,007,000 bushels, against 4,425,000 bushels In 1929. Wheat, New York, 5,846,000 
bus] els: Boston, 1,612,000: Philadelphia, 3,279,000: Baltimore, 3,978,000: Buffalo, 
7,653,000; Buffalo afloat, 12,555,000; Duluth, 159,000; total, 35,112,008 bushels, 
against 36,769,000 bushels in 1929. 





Canadian— ; 
Montreal_.............. 6,786,000 -..... 1,474,000 440.000 1,134,006 
Ft. William & Pt. Arthur.48,585,000  -...... 3,982,000 4,204,000 13,986,000 

OS GS in iiwiiiectin 194,000 sekeks.  weinniL. heen 299,000 
Other Canadian_.-.....- 19.761,000 = ...... 3,926,000 1,511,000 1,392,000 

Total Jan. 11 1930....75,326,000 -...... 9,382,000 6,155,000 16,811,000 

Total Jan. 4 1930....75,567,000 ...... 9,581,000 6,139,000 16,749,000 

Total Jan. 12 1929....78,538,000 ...... 8,453,000 2,610,000 7,792,000 

Summary— 

DOI 456 dbennians 172,207,000 12,143,000 26,691,000 14,062,000 9,507,000 
CORRE ccs 6 cocecuwe 7TOREREe. —s«_ Sebnwae 9,382,000 6,155,000 16,811,000 





Total Jan. 11 1930...247,533,000 12,143,000 36.073,000 20,217,000 26,318,000 
Total Jan. 4 1930...252,811,000 7,943,000 37,059,000 18,683,000 26,478.000 
Total Jan. 12 1929__.212,888,000 20,263,000 21,487,000 9,072,000 17,065,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ended Friday, Jan. 10 1930 and since July 1 1929 and 1928, 
are shown in the following: 



































Wheat. Corn. 

Week Since Since Week Stnce Stnee 

Exports— Jan. 10 Juln 1 July 1 Jan. 10 July 1 July 1 

1930. 1929. 1928. 1930. 1929. 1928. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer_| 6,223,000)177,956,000/329 468,000 56,000} 2,251,000) 14,652,000 
Black Sea. -- 328,000! 16,211,000) 1,912,000} 995,000) 11,263,000) 1,827,000 
Argentine___| 2,282,000/103,499,000| 70,585,000] 4,051,000/116,473,000,165,644,000 
Australia ___| 1,768,000) 27,629,000) 38,544,000) ------| --------| -------- 
BONE Diteobel:;- si wahes SOG 000... 3,00. OO  .-cumecl  cccnnceel... deamoces 
Oth. countr’s| 848,000] 23,284,000} 29,300,000} 119,000) 21,703,000) 20,189,000 
Total. .... 111,449,000 348,899 ,000/470,873,000) 5,221,000'150,690,000 202,312,000 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 


















































statement: Amount Bonds Nattonal Bank Circulatton, 
on Dopect to Afloat on— 
Ezports from— Wheat. Corn. Flour. Oats. % Secure Ctrcula- 
- Sart. tton for National Legal 
Rosehel Bushels. Bank Notes Bonds. Tenders. Total. 
— ee 4 663 823 167 34 18 073 697 B41 240 
Try ahabamer eye le 1 1929....- 667,774,650 * . . * ° e 
OS | a ae mee. 19020__... 667 .635,650 664,115,977 37,465,128 701,581,106 
era: Sea sere: Oct. 31 1929... 666.736, 100 661,822,047 38,506,768 700,328,815 
hnabicall’) \daebits Sept. 30 1929-_--- 667.093,.770 | 652,823,980 | 38,564,685 | 691,388,665 
mdbbhol audbien Aug. 31 1929--.--| 666,864,280 | 649,297,990 38,652,573 687 950,563 
grting Witpegesgp: July 31 1929--.-- 407,040 657,764,443 707, 697 471.993 
Re NT June 30 1929_..--| 666,199,140 662,773,570 41,520,872 704,294, 
PCL TORE May 31 1929--.--| 666,233,140 663,328,203 39,651,731 702,979,934 
a fa a en ff Apr. 30 1929.-_-- 666,221,390 663,364,517 38,720,772 702,085,289 
3 Total week 1930--| 1,806,000} 5,000} 180,235] 12,000}  .....- 40,000 | Mar. 31 1929-...- 666.630.8900 061.924.473 36,750.67 608,676,008 
| Same week 1929__! 4,270, ,467,8 168, f | rane . 28 1929... 432, 651, ,231, 883, 
srsptens nacho cx OM — Dee. 31 1928.22. 667,013,340 662,904.627 35,877 602 698,782,128 
nats - | ‘Nov. 30 1928_---- 7,505,440 931. ,248, .180, 
The destination of these exports for the week and since on 31 1928 tac 667,168,440 662,705,675 | 37,446,779 700, 152,454 
July 1 1929 is as below: Sept. 29 1928_--.- 667.318,040 | 660,463,912 | 37,688,747 | 698,152,659 
Aug. 31 1928----- 666.732,7 660,518, 182 38,299,802 817, 
July 31 1928.-.-- 666 643,200 658,463,423 38,926,224 697,389,647 
Flour. Wheat. Corn. June 30 1928-...-- 665,658,650 658,732,988 40,887,664 699,620,652 
Exports for Week May 31 1928----- 667,491, 661,522,450 39,757,992 701,280,442 
& and Since Week | Since Week Since Week Since Apr. 30 1928___-- 666, 196, 661,127,600 38,814,509 699,942,169 
Julylto— |Jan. 11} July Jan. 11 July 1 Jan.11 | July 1 Mar. 31 1928----- 666,866,710 662,412,992 36,802,227 699,215,219 
F 1930. | 1929. 1930 1929. 1930. 1929. Feb. 29 1928----- 667,011,210 661,481,322 38,250,372 699,731,604 
Jan. 31 1928.-.-- 666 230,71 659,332,017 38,407,517 697,739, 
bs Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. | Dec. 31 1927..... 667,127,710 662,380,082 38,623,507 701,003,589 
United Kingdom-| 44,984/ 1,956,418] 705,000) 35,138,900)  ..__- 30,000 | Nov. 30 1927-..-- 666.830,210 663,340, 39,060,424 702,401,009 
Continent... 94,136) 2,097,174) 1,101,000) 48,010,000); -...--.) LL... Oct. 31 1927----- 666,873, 663, 167,030 39,825,664 702,992,694 
So. & Cent. Amer_| 3.000} 257,000] -..-.- 544.000} 1,000} 46,000 | Sept. 30 1927----- 666,985,790 662,742, 40,537,019 703,279,612 
West Indies___..- 26.000} 329,000) -....- 33,000} 4,000} 176,000 | Aug. 31 1927.---- 667. 143,790 663,747,178 41,052,614 .799, 
co sock SEkeeL . SE | phen SBE DG © cnanedl |. acosen July 31 1927_-.--- 667,156, 1,550,7 +967, 704,518,087 
Total 1930..._- 180,235| 4,896,928] 1,806,000] 84.209.000] 5,000] 252,000 1 Reserve bank notes outstanding Jan, 2 1930, secured b 
Total 1929____. 168,570! 6,335,418| 4,270,545! 193,965,049|3,467,893/11,898.260 SS ee $3,882,751 on Jan. 2 1929. 4 
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The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Dec. 31 1929: 


CHRONICLE [Vor. 130. 








New York City Realty and Surety Companies. 
(All prices dollars per share) 




































































l 
U. 8. Bonds Held Dec. 31 1929 to Secure— — 
Alliance R'ity ~ 90 108 |Lawyers Wi N. Y. Inv’t’re 
Bonds on On Depostt to | On Depostt to Am Surety...| 108 | 113 chest M &T' 200 | 255 lst pes OF see 
Jan. 1 1930 Secure Federal Secure Total Bond & Mtg G 24 pref....| 97 ae 
Reserve Bank | Nattonal Bank Hed. ($20 par) - +4 91 |Mtge Bond...) 193 | 203 
Notes. Notes. ome Title | 62 iN Y Tithe & Westchester) 
Lawyers Mtge 7 | 49 |. Mortgage.| 42 | 44! Title & Tr.| 130 | 160 
$ z ‘awyers Title 
Ms, U. S. Conavis of 1008... 2... 2062222] coose -----| 593,255,9: 593,255,950 & Guarantee| 273 | 283 |UD S Casualty | 95 | 100 
2s, U. S. Panama of 1936....----.----| ------<<-- 48,714,240| 48,714,240 
2s, U. 8S. Panama of 1938........--.--| -+-------- 25,804,460} 25,804,460 
FO SL AR a eA, EEL CLE 667,774,6501 667,774,650 | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
The following shows the amount of National bank notes es F-- 
Maturity. Rate. | Bid. | Asked. M aturtty. Rate. | Bia. | Askeé. 
afloat and the amount of legal tender deposits Dec. 1 1929 Pog gee | es ag geek, oe Sage “of = | a 
ar. eee fo 2 a |) Sept. 32 
and Jan. 1 1930 and their increase or decrease during the | 5%; {oan.._| 4724] 100%] 100twl| Mar. 15 1930-32] 3544 gon | gpm 
month of December: Sept. 15 1930. _-| 334 %| 999s} 99%%si/Dec. 15 1930-32] 314%] 99% | 991%: 























Nattonai Bank nage Afloat— 








































































































Amount afloat Deo. 11 Bacne bincsbieoen +s Jobe aucemuewmeresun’ $701.681,105 : 
Net decrease during December. -.-....-....------------------------- 639, " ‘ ‘ ‘ : 
‘. i atl ees ei ree National Banks.—The following information regarding 
moun nk n | Robbendshivabaguabewenwawiemske 941, ss * - 
Legal-Tender Notes— national banks is from the office of the Comptroller of the 
Amount on deposit to redeem National bank notes Dee. 1............ $37 465,128 ‘ 
Net amount of bank notes redeemed in December..............-.-.. 3,347,055 Curr ency, Tr easury D epartment: 
Amount on deposit to redeem National bank notes Jan. 1 1930.....- $34,118,073 CHARTERS ISSUED. Contin, 
Jan. 6—The State National Bank of Wayne, Neb__.._____-_--- $50,000 
m rs Conversion of the ing Bank of Wayne, Neb. 
St. Louis Stock Exchange.—Record of transactions President, R. W. Cashier, H. Lundberg. 
at St. Louis Stock Exchange, Jan. 11 to Jan. 17, both in- | Jan. 8—First National Bank in Ho aes — 
clusive, compiled from official sales lists: oJ. . 
> VOLUNTARY LIQUIDATIONS. 
firm q Week's vs Range for \Range Since Jan. 1 19301. | Jan. 6—The National Bank of Delaware at Wilmington, Del- --_-- 110,000 
Sale of Prices Week. Effective Jan. 41930. Liq. Agent, John Hare, c., 
Stocks— Par.| Price.|Low. High.) Shares Low. High. 2 he oak Oe Absorbed by Security Trust’ Co., 
Bank— Jan. 6—The Lawrence National Bank of North Manchester, Ind_. 100,000 
Boatmen’s Nat Bank..100]_---_-_- 230 230 20} 230 Jan| 239% Jan Effective Dec. 23 1929. Liq. Agent, J. H. Miller, North 
First National Bank...100} 88 88 90 433] 87 Jan| 90 Jan Maachee. Ind. Succeeded by Indiana Lawrence 
Mercantile-Commerce .100) 295 292 301 591} 290% Jan) 301 Jan Bank & Trust Co., North Manchester, Ind. 
Jan. 7—The American National Bank of Winter Haven, Fla--_---- 150,000 
Trust Company— ’ 
Franklin-Amer Trust..100|__.__. 259 259 35| 250 Jan| 277 = Jan Eiioctive Mes. 22 159). Ah. Comes E. pen | 
4 Allen E. Walker, é oley, B. B. Marshall and 
Miss Valley Merc State 100}______ 292 295 79| 290 Jan} 300 Jan H. Schulz, Jr., care of the liquidating bank. Suc- 
St Louis Union Trust__100)______ 525 525 45| 525 Jan| 525 Jan ceeded b the’ A American National Bank in Winter 
Haven 0. 13383. 
Miscellaneous— “ 
secre saaoomty22)...| 4956 405] 3] $034 dan] ayy. Jun | Sen. O— Zhe He National pane of Set ass aay: w. “0 
ponding AS Seapets eon ee 7 a oo . Langworthy and A. J. Trute, care of the li fuidaiting 
PONS Ok I | he aa 8 s 87 s Jan} 10% Jan Daa be tho te fo ues 
Bentley Chain Stores com *| 11 li 1 170] 11 Jan| 13 Jan - Absor y the Jones National Bank 0 
Brown Shoe com-.----- 100] 41%] 40% 41%| 122] 40% Jan} 42 Jan N eb. No. 3060. 
Burkart Mfg com--.-.---- 5p ee 4 4 5 4 Jan 4 Jan 
SUNOS c dncveehner> iis ares does 12% 12% 10} 12% Jan} 12% Jan 
pes pve ezine An" ---aiz| PBx8 F8y6] gol “sie Jan} °8% 382! Auction Sales.—Among other securities, the following 
ns fine A_.--- 4, an an , ’ 
P.O 8 | ee 25 29% 320; 25 Jan| 29% Jan ; i 
pene Hen Airy OS piti0o pattie’ (Ue “aan =u: not actually dealt in at the Stock Exchange, were sold at auction 
Fred Medart Mfg com..-*|_..-_- 21 21 15} 21 Jan} 21 Jan | in New York, Boston, Philadelphia and Buffalo on Wednes- 
Fulton Iron Works pref i00 19 i9 19 75) 19 Jan}; 19 Jan . k: 
Granite Bi Metallic. --.-10.-..—- 0e 300 200} 30¢ Jan} 30¢ Jan day of this week: 
Hamilton-Brown Shoe--25}_--_-__ % 0 3 an 8% Jan : . 
Husem nan Refrac com..--8| 23 2344 a 191 224 Jan 3 Jan By Wise, Hobbs & Arnold, Boston: 
y rick com. - 100}. --- _ . és 4 . an 4 Jan | Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
Preferred ----------- 00} 38 35 8638 26) 32% Jan} 38 Jan | 64 Harvard Trust Co., Cambridge, 11-40 Atlantic Pub. Util. Inc. 
International Shoe com--*) 61%] 61% 62 941) 61 Jan| 62 Jan SE WD. <x dawanias OK gS gr CW Cn eee 
Preferred.....------ 100} 105%| 105% 106% 109] 10444 Jan} 10644 Jan | 10 Medford (Mass.) Trust Co., 10 Graton & Knight Co. pref___.-_- 
Johnson-S & § Shoe - - - --- *] 53 46 53 125) 43 Jan) 53 Jan fT SR x Ee | 85 |100 Old Colony Trust Associates _ 42-435 
Lalige-Chrickr aaa +++ Sirn---- ¥ = tae 2 — = a 8 Boston Nat. Bank_..---.------ 175 5 Eastern Mfg. Co. prior pref., 
de-Christy com. .--.*)_-.--- , an an | 60 Federal Nat. Bank------------ 1 eee reer 41 
Laclede Steel Co------- 0} 42 42 42 133) 42 Jan} 42 Jan | 10 Amoskeag Co. common (old)--. 63 | 10 Eastern Mfg. Co. common__---- 40 
Landis Machine com....25) 46 45 56 793} 45 Jan) 64 Jan / 110 Arlington Mills.........----- 24 |20 Ludlow Mfg. Associates. ___-_-- 154 
Mo Portland Cement.--25) 34 32, 34% 70} 31 Jan) 34% Jan | 67 Associated Textile Cos----.---- 35% | 28 Eastern Utilities Assoc. conv__-- 13 
Nat Candy com.--------*]--.--- 25% 26 92} 24 Jan} 26% Jan|5 B. B. & R. Knight Corp. pref. 100 Royal Tiger Mines Co., parle. 3% 
Todion Weber thse weo--- 5 4% as” Hs: = 2 _ ins = v. t Ae 5-10 class A commen 7 Great Western Power Co. 7% pt_100% 
Ppcanen oe ne sa a an C_...--------------6% om pref. | 30 Old Colony Trust Associates.... 43 
Pickre! ‘pe ----- ae -*l-- isi 3 % 1st wee Ps = % —_ - ~- 10 West Boylston Mfg. Co., pref... 50 4% | 10 units United Pub. Ser. Co. com. 
Rice-Stix oods ~ an | 75 Potomska Mills._.......-.---- ae A Se ee ee 79% 
First preferred - -- - - - 100 99 ~=—«100 120] 99 Jan} 100 Jan | 100 Associated Textile Cos-_---.---- 3534 |25 No. Bost. Ltg. Prop. com. v.t.c. 86% 
Seullin Steel pref -------- *| 28%) 28% 29 50] 2834 Jan} 31% Jan | 22 Wamsutta Mills_-_------- oa vs-2454 10 No. Bost. . Prop. pfd. (free 
Ltg p. pid. (free) 
Securities Inv com ------- Mesewes 32% 32% 100} 32 Jan} 32% Jan | 120 Naumkeag Steam Cotton Co.. 90 Sees RRR 5 ale A aa 
—a be hive gy ------ eo on = ye Jan 11896 Jan | 8 Associated Textile Cos__...----- 36 Boston Herald-Traveler Corp_-. 27% 
ix er COM..." )------ an oem 5 Oe Werk Wet. O06... Sc4.55~---. sks 5% |100 New Eng. P. 8S. Co. com___. 26 
St Louis Pub Serv com..-*/____ 10 10 70} 10 Jan} 10 Jan} 3 Prices Tatilie Gek.......20 36 36 |34 Amer. Natural Gas Corp. 2d pf. ” 
St L Serew & Bolt pref_i00 100 100 25, 100 Jan| 100 Jan | 45 Nosh Mille . $i0 ee ae 
~ B00) ----=- NE DOO ewww anes OE Me cna acedaes a= anon aie 
Sunset Stores pref------ SU} .....- 45 45 100] 45 Jan} 45 Jan | 100 Grinnell Mfg. Corp_.-------- 31% | Mtge. note for $5,000, dated Oct. 22 
Wagner Electric com__..15| 28 27% 29 942} 253% Jan| 29 Jan | 6 East Middlesex St. Ry. Co_-_---- 75 1927, due Oct. 22 1930, secured 
Preferred. ---------- 00}------ 105 105 4) 1034 Jan} 105 Jan | 19 New Eng. Pub. Ser. Co $7, by real estate in Chelsea, Mas Ai 
Grete QO a wwokecsccnesccsess $3, t 
Street Ry. Bonds— 
City & Suburban P 8 5s °34|_____- 85 85 | $2,000; 82 Jan| 85% Jan By R. L. Day & Co., Boston: 
United Railways 4s.--1934) 7134) 7014 714s] 52,000) 70% Jan| 74 Jan Pho Stocks. J is! per Sh.| Shares. Stocks. $3 per Sh. 
i isetlaneous Bonds. so at, nowt ent var St6--- 75 |6 Beviem_ Woven tem & Batter, 
Soulin Geek eens teeth Se | se okt See 2 Zeml 92, Jem | 11 Boson National —_.... 30 Cent. Maine Pow. Co. 7% (pre. 
St L Chain Stores 6s__1943 92 92 | 10001 92 Jani os Jan | 25 ow png Ba get a A pepe = ferred ------------------ corte 
$$ : 100 First Nat. Bank, par $ 14 Multibestos Co. common. ----- 
* No par value. 10 Federal Nat. Bank, par $20----1 100 U. 8. Elec. Lt. & Pr. shares 
So ieacan Teens Ch lauuse tees as. Co. 6% 
x acon t 55 Nort ‘exas 
New York City Banks and Trust Companies. : oe trast Co = ghret ; $585 6% pref. div. scrip. 885 lot 
(Al prices dollars per share) 5 Ludlow Mfg. Associates - 5 Amer. Glue 2 eamanee 
nks Banks Trust Cos 10 Nashawena Mills------ iS. Dee «© Corp... <2 522.25 
New York 4 4s N.Y. (Con.)| Bid | Ask | N.Y. (Con.)| Bia | Ast 5 ee ——=- pot 25 Anan Pastiee Inv. Corp. pi 
cone Seward......| 122 | 132 [Fide Trust ashua a> 2 eee part c ia ieniciel aie aaa 
Amer Union*_| 105 | 115 |U 8S par $25*_| 67 69 he nes on ene 5 Merrimack Mfg. Co. pref_--69 ex-div.| 100 Old Colony Trust Associates.. 42% 
Bryant Park*) ....| 67 |Yorkville _...| -...-.| 220 25 Berkshire Fine Spinning Asso. pf. 77 100 Beacon Participations, Inc., 
Yorktown*...| ....| 210 /Guaranty____) 687 | 691 50 Nantasket Beach Steamboat Co. 6344| preferred A_--.._--.-.--------. 3% 
Central...... 120 | 125 1 Plymouth Cordage Co_-_-_-_.----- 86 15 Baush Machine Tool Co. pref... 18 
Ce 16412] 166 Int’lGermanic| 42 47 3 Tri Utilities Corp. pref_- 50 Baush Machine Tool Co.com_.. 7% 
Chath Phenix Brooklyn Interstate_._.| 33 35 27 Plymouth Cordage Co---.------ Bonds— Per Cent. 
Nat Bk & Tr 120 138 Globe Exoh°. 250 300 |irving Trust..| 56 58 30 Farms Co. common A--------- ar 000 Federal Investment = an, 
--- a ae) Se RS: ee a Wee ete ee re ere oe ieee Ay tee eee ieee ever e ne eee - 
ees”) “ated “ee Lawyers Trust| -...| -...| By Barnes & Lofland, Philadelphia: 
Corn Exch_._| 200 | 203 | Trust Cos. Manuf. Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
Murray Hil | rd 2s 5 Bucks County Trust Co., piney 725 units Baker Steel Co. (unit con- 
Fifth Avenue_|2850 /3090 New York. Mutual (West- od a rr ee sists of 1 pref. & 1 common)-___. 50 
| RS 5200 |5275 \Banca Com’le chester)....| 400 | 425 25 Phila. es, Bank, par $20_----- 44\ 34 Hillside Cemetery Co_.__.___. 23 
EE Siew ows 600 | -.--| Itallama Tr_/ 324 | -... ii 5 Tradesmen’s Nat.Ban & Tr.Co_426 |100 Phila. Co. for Guar. Mtges., 
Bank of N Y- N Y Trust__.| 251 | 254 150 Bk. of Phila. & Tr. Co., par $10 30 SRR a Se TF rane 
Harriman. -_-..|1750 [1850 & Trust Co.| 675 | 685 |TimesSquare.| 53 63 340 Bankers Trust Co., par $50___. 70 19 Bankers Bond & Mtge. Guar. 
Lefcourt - . ..- 130 | 150 |Bankers Trust| 135 | 137 [Title Gu & Tr 149 | 151 2 Security Title & Trust Co., par $50 62 Co. of Amer., no par____--_---- 15 
¥------ 100 ; 110 on Ss Tr. an Rk sited States._3200 /3300 5 cop 850 Ave. Title & Tr. Co., 24 #.. orthern Liberties Gas Co. ie 
n anover estches’r Tr BPN ene eee can re ar ee Ee Ee an oo me wesc so sec ~ an sams 
Mame go 133 124 Chelnea Bank ai ages Wend 17 "Maret St. Title & Trust Co., 50 "Keystone Telep. Co. pref_----- } 2 
Trust Co- ee es a Ee Bo wn onnmmieencoroten ‘er Cent 
Penn Exch_..| 80 90 County Te aus 252 | 262 |Brooklyn _._-| 770 | 785 4 Girard Trast Co., par $10_..-.-- 75% | 200 Temple University ist 6s_._._- 96 
Port Morris _.| 40 |} -_..|Empire__.__. 72 75 |Kings County|2900 |3100 48 Broad St. Trust Co., par $50... 55 |17 Union Bank & Trust Co________ 2 
PUDIC.. «2-06 120 | 123 ees Tr.| 107 | 108 |Midwood ___-| 210 | 230 bat enemy, # Merchants T Trust Co., we A oe Bank of Jenkintown__..100 "! 
n, ME mtral Nat. Bank --__........ 69% 
* State banks. ¢Newstock. zEx-dividend. g Ex-stock div. y Ex-rights. 100 Deposited Bank Shares, ser. B-1 1114 |6 Bankers Sec. Corp. pref________ {36% 
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By Adrian H. Muller & Son, New York: 





Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh, 
500 Munson Steamship Line, no trust 4s, option No. 1 elected; 
par; 50 The Munson Corp., no Guaranty Trust Co. receipt; 
i in lah tae kes dds aah .500 lot} $1,000 N. J. Short Line RR. Co. 
140 Alaska Refrigerator Corp. 7% 5% 30-yr. ist M. 5s, Apr. 1 1934, 
PRO BOD udticnnsedecssnin April 1908 and subs. coup. at- 
200 Alaska Refrigerator Corp. com- tached; $15 Pitts. Wheel. & L. E. 
mon, __ RE ee pe een Coal Co. 4% bondholders’ protec- 
50 The Saint- (ine. by tive committee preferential re- 
under ceipt: 20 Horn Silver Mines Co., 
panies Act), no par.._.......- — par $1; 1 Nineteenth Ward Bank; 
. Co., Inc., 20,000 Consol. Arizona Smelt. Co. 
PE EP RD dedh insenalianlate par $5; 2 Second Ave. RR.; 20 
1 Paragon Trading Corp. class Brooklyn Ferry Co. of N. Y. ctf. 
Fi Fi is etticbsnsiccchad 7 lot| of dep.; 5 Chemung Spring Water 
12. Curtis & Brown Mfg. Co.; 63 Co., par $20; 4 Chic, Term. 
The Investment Co. of N. J.; 50 Transfer RR. Co. com. ctf. o 
Quicksilver Mining Co. pref.; dep.; 3 H. B. Claflin Co. Ist pref.; 
1 Cavendish Club Inc. pref... lot 1 H. B. Claflin Co. 2d pref.; 100 
1 Standard Gas Light Co. of N. Y. Electro-Pneumatic Transit Co. 
common ctf. of deposit ..-.....- ctf. of dep.; 3 N. Y. Phila. Co.; 
1 Standard Gas Light Co. of N. Y. 400 Toro Blanco Mining Co., par 
preferred ctf. of deposit........ 155 $1; 1 Van Norden Trust Co. (N. 
200 Imp Carbon Chaser Corp., par Y.); 1 H. B. Warner & Co., Ltd., 
$1; 5 Penn Zinc Co.; 100 Tonopah ordinary: 1 H. H. Warner & Co., 
Extension Mining Co., par $1; Ltd., 8% cum. pref.; 1 H. H. 
25 Tonopah Extension Mining Co. Warner & Co., Ltd., ordinary; 
pref.; 10 Venango Royalty Co., 20,000 Adanac Silver Mines, Ltd., 
SOE Dit be iiiatickindiins canbe 7 lot} par $1; 500 Cerbat Silver Mining 
220 McDowell Motors,Inc.,par $10 $1 lot} & Milling Co., par $5; 500 Nevada 
$100 Toro Bianco Mining Co. 7% Superior Consol. Copper Co., par 
special contract bond; $500 Con- $1; 1 Bklyn. Rapid Transit Co.; 
sol. Arizona Smelt. Co. 30-yr. 1 Paso Consol. Gold Mining, 
conv. inc. 5s, Jan. 1 1939; 11 shs. SS | Pe Se $24 lot 
Wheeling & Lake Erie RR. Co. 5 Knollwood Cemetery, Mass. (for 
2d pref. (old co.); $1,000 Inter- 5 shs. interest in 4 
boro Metropol. Co. 44% coll. ef the sale of use of lots. ...-.--. $11 lot 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. Bonds. Per Cent. 

1,000 Tonopah Midway Cons. ,000 Sarasota, Fla., impt. 6s, 
Mies Oe.) per Sb... ce $15 lot Nov. 1 1931, coupons May 1 

15 Fort Erie Artificial Ice Co., og ee eee = $500 lot 
146., 7% Cm: Wet. 242-2208 $10 lot |$3,000 Auburn & Northern Elec 
Bonds. Per Cent Ry. 5s, 1945, ctf. dep_-_$20 per $1,000 

$10,000 Cisco, Tex., 6% funding $5,000 Terminal & Transportation 


series of 1924, due Feb. 25 1949, 
coupons due Feb. 25 1980 at- 


ge OE ES yee Fae $1,100 lot 


tac 
$5,000 Sarasota, Fla., impt. 6s, 


Corp. of Amer. Ist mtge. & coll. 
trust 64s, due 1947, ser. A, May 
1930 and sub. coup. att_$12 per $1,000 











Nov. 1 1930; coupons May 1 
1930 attached. ............. $600 lot 
DIVIDENDS. 


_ Dividends are grouped in 
first we bring together all 


two separate tables. In the 
the dividends announced the 


current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid 


The dividends announced this week are: 











Per When Books Closed 
“ Halle Brothers, common (quar.)...-.-- Jan. 31] Holders of rec. Jan. 24 
Name of Company. Cent. |Payable. Days Inclusive. od oe gone Tao yap aI San. 20) Sea ae 
Railroads (Steam). —-  ggp ey nt: pareoesse e373 Ned 8 a pe rec. mag ‘4 
Androscoggin & Kennebeck lst pref.—D|ividend| passed. ome Service, common (quar.) -.------ elFeb. olders of rec. 3 
Buffalo Rochester & Pitts. common. ..-_- +2 Feb. 15|/*Holders of rec. Feb. 5 | Holophane Co., common-..-..---------- e. Apr. 1 *Holders of rec. Mar. 15 
PRUNOG Sit owtnngh cine cstd~nenn- *3  |Feb. 15|*Holders of rec. Feb. 5 eferred - - ..--.------------------- $1.05 one % Poe aoe y= rec, se. | 
Mine Hill & Schuyikill Haven_-_--__--- *$1.25|Feb. 1|*Holders of rec. Jan. 16 | Hutchins Investing Corp., com. (special)| ° it = ‘ 1s adore of rec. x : 
Nashville Chattanooga & St. Louis----- 3% |Feb. 3] Holders of rec. Jan. 25 Preferred (quar.) - ----------------- $1.75) Jan. Holders pe rec. Jan. A 
“_, Pe eee ara ae 1 Feb. 3/ Holders of rec. Jan. 25 | I™perial Royalties, common--.--.------- -|Jan, 30} Holders . rec. — = 
Pittsburgh Cine. Chic. & St. Louis------ *214 |Jan. 20|*Holders of rec. Jan. 10 a ennai) wen neenneee-nen- — = — - -_ a =. 
inian * 7 Ciatiiane at aan te Oh | ee GR conanaksnwoccers i ‘ x 
= pti pce er ete ° Web. 1*Metters of vee. Sam. 36 Preferred class A (monthly) -.--.------ 4 Hr Ber new « rec. = = 
Public Utilities Incorporated Equities (QUSP.) ...----+- ‘eb. olders of rec. Jan. 
Amer. & Foreign Pow. 2d pf. A (qu.)---| $1.75|Mar. 1| Holders of rec. Feb. 19 | 1#dustrial Finance Corp., 70% ptf. (qu.) Feb. 1 Holders of rec. Jan. 24 
Bangor Hydro-Elec. Co. com. (quar.).-| *50c.|Feb. 1|/*Holders of rec. Jan. 10 6% preferred (quar.)...------------ s % \Feb. 1 : olders of rec, Jan. 
Birmingham Gas $6 Ist pref. (quar.)-.--| $1.50|Feb. 1] Holders of rec. Jan. 18 | Iternational Harvester, pref. (quar.).-| *134 |Mar. 1)/*Holders of rec. Feb. 5 
Electric Power & Light Corp.— Internat. Safety Razor, class A (quar.).-| 60c.;)Mar. 1} Holders = rec. Feb. of 
Allotment etfs. 60% paid_.........-.- *7\4c\Feb. 1|*Holders of rec. Jan. 10 Class B (quar.)..------------------ a em : —_ - rec. a 7 
Second pref. A (quar.)....---.------ *$1.75|Feb. 1|*Holders of rec. Jan. 10 Class B (extra).---------~--------- oansecie my ; caneameee 0 : rec. i 7 
Empire Public Serv. Corp. com. A (qu.)-| /45c.|Feb. 15| Holders of rec. Jan. 25 | Julian & Kokenge (quar.)-.-..--------- . %e|Feb. ¢ Holders pe rec. Jan. i? 
Federal Water Service class A (quar.)..-| 60c.|Mar. 1] Holders of rec. Feb. 3 | Industrial Credit Service (quar.)--.---- S |Febd. 1i*Holders of reo. Jan. 
CONE Des bide atin cbdcmatun a 10c.|Mar. 1] Holders of rec. Feb. 28 | 12ternat. Mercantile Marine---..--.--- $i |Feb. 15) Holders of rec. Jan. 28 
Idaho Power 7% pret. (quar.)-...----- *1% |Feb. 1|*Holders of rec. Jan. 15 | Kidder Participations, Inc., common---|/*564c|Feb. 1)*Holders of rec. Jan. 17 
$6 preferred (quar.).........-...--- *$1.50\Feb. 1|*Holders of rec. Jan. 15 Common..--......------------------ ae c 4 : *Holders of rec. July 18 
Kentucky Utilities prior pref. (quar.)..-| *134 |Feb. 20|*Holders of rec. Feb. 1 Preferred (extra)-...--------------- on7iie ve > Ei nnncasnneetirue ----- 
Knoxville Power & Light $7 pref. (qu.)--|*$1.75|Feb. 1|*Holders of rec. Jan. 20 Preferred (extra) ...---------------- cjApr. 1] ...-.---------------- 
Long Island Ltg. com--_......--....-- *15¢.|Feb. 1|*Holders of rec. Jan. 15 | Kidder Participations No. 2, pref. (extra) cae Apr. : cwcccesansccence o---- 
Lynn Gas & Electric (quar.)-.---.--.--- *$1.25|Dec. 31] Holders of rec. Dec. 23 Preferred (extra) ---------------~--- -|Oct.; 1] -.-------- a-ere--en-- 
Marcont Wireless Telegraph, Ltd.— King Edward Hotel.— Dividend omitted. re «| ' 
Amer. dep. rets. for pref. reg. shares._|*w314 |Jan. 7|*Holders of rec. Dec. 26 Kinney (G. R.) Co., common (quar.) --- ..Apr. 1) Holders of rec. Mar. 4 
Amer. dep. rets. for pref. bearer shs..|*w3}4 |Jan. 7|*Holders of rec. Dec. 26 Preferred ( quar.) - - . - -------------- ene Mar. 1 holders of rec. Feb. 6 
Nat. Power & Light, com. (quar.)__..-- *25c.|Mar. 1|*Holders of rec. Feb. 14 Kroger Grocery & Baking, 2d pref. (qu.)} *1 Feb. 1)/*Holders of rec. Jan. 
National Publie Serv. Corp., com. B(qu)| *25c.|Feb. 1|*Holders of rec. Jan. 15 | Landay Bros., class A.—Dividend omittjed. — * iadeateh wate . 
noe ee, *60c.|Dec. 31|*Holders of ree. Dec. 27 Lazarus (F. & R.) & Co., pref. (quar.) --| *1% Feb. 1 i Sey pena of rec. Jan. 38 
North Amer. Light & Power, com. (qu.) -| */2 Feb. 15\*Holders of rec. Jan. 20 Lincoln Printing common (quar.)------ *45c. Feb. 1)\*Holders of rec. Jan.j 
Pacific Gas & Elec. 54% pref. (quar.).-|*34%c|Feb. 15|*Holders of rec. Jan. 31 Mcintyre Porcupine Mines (quar.) - - -- - co .|/Mar. 1 Holders of rec. Feb. P 
6% preferred quar) -........--..---- *37%c|Feb. 15|*Holders of rec. Jan. 31 | Medusa Portland Cement (quar.) - ----- $1.50)Jan. 1/*Holders of rec. Dec. 
Rockland Light & Power--.--..-------- *22c.|Feb. 1/*Holders of rec. Jan. 15 | Mercury Mills, Ltd., pref. (quar.) ------ % |Feb. 1) Holders of rec. Jan. 15 
Sierra Pacific Elee. Co., com. (quar.)-.-| *50c.|Feb. 1|*Holders of ree. Jan. 22 Metropolitan Chain Stores, pref. (qu.)--| $1.75)Feb. 1) Holders of rec. Jan. 21 
FEO CRE) 5 oct cccecssccceh- *1% |Feb. 1|*Holders of rec. Jan. 22 | Minneapolis Moline Power Implement bri oe 
Stage Cie Goreped A OD] $0 RRR 8) otters SF: BeB: hy | acids Fuld Pariiaons-------|*s25e8eb. BoHoldae of ree. da 
Wilmington Gas Co., pref..----------- 3 |Mar. 1) Holders-of ree. Feb. 80 | Mitchum Tully Participations.------- oaaiedven. icHaden ae ten 7 
Banks. Preferred (extra) ....-..-.------2--- My tp : ne rn pe rec. —_ BY 
%. -* - ¥ * DAA WN oc as v's oso eee one .50] Mar. olders of rec. Jan. 
Richmond National (stock dividend) -*)c33 1-3|Apr. 1)|*Holders of rec. Mar. 25 Moody's Invest. Service, ic. pf. (au) ‘lFeb. 15) Holders of rec. Feb. 1 
Fire Insurance. Motor Products Corp. (quar.).-------- 44 |Apr. 1] Holders of rec. Mar. 20 
American Equitable Assurance, com .(qu) 30c.|Feb. 1} Holders of rec. Jan. 24 National Biscuit, common (quar.) - ----- *$1-75 Apr. 15 *Holders of rec. Mar. on 
Guardian Fire Assurance of N. Y. (quar.) 50c.|/Feb. 1] Holders of rec. Jan. 22 iy Lh eee ee 1% |Feb. 28\*Holders of rec. Feb. 14 
Kaickerbocker Ins., com. (quar.)...-.- 37%c\Feb. 1| Holders of rec. Jan. 24 | Nat. Food Products Corp. cl. A (qu.)-.-| 624c Feb. 15; Holders of rec. Feb. 0 
New York Fire Ins., com. (quar.)...--- 30c.|Feb. 1) Holders of rec. Jan. 24 Nat. Recording Pump, conv. stock (qu.) 5e. Feb 1} Holders of rec. Jan. 21 
s National Investment Shares, pref - -- - -- 6244c./Feb. 1] Holders of rec. Jan. 10 
Miscellaneous. Nat. Securities Investment, pref. (qu.)--| *$1.50]Feb. 15|*Holders of rec. Jan. 20 
Allegheny Steel, com. (monthly) ....-.-- 15c.|Jan. 18} Holders of rec. Dec. 31 National Supply common (quar.)-.-.--- *$1.25)Feb. 15|*Holders of rec. Feb. 5 
mon (monthly) -.--.----------- *15c.|Feb. 18|*Holders of rec. Jan. 31 National Tie, sa (aver) Siobuawis 5e.|/Feb. 1} Holders of rec. Jan. 15 
Common (monthly) ........-..--.-- *15c.|Mar. 18|*Holders of rec. Feb. 28 Navigazione General Italiana— : 
Preferred mona bevinduceedawee *1% |Mar. 1/*Holders of rec. Feb. 15 Am. dep. rects. (dividend 40 lire) ----|-- << Jan. 20|*Holders of rec. Jan. 15 
Preferred (quar.) -- --| *1% |June 2/*Holders of ree. May 15 Neisner Bros., Inc., pref. (quar.) ------ *1% |Feb. 1)*Holders of rec. Jan. 15 
Preferred (quar.) ----- * -| *1% |Sept. 1|*Holders of rec. Aug. 15 | Newberry (J. J.) Co., pref. (quar.)----- *1% |Mar. 1|*Holders of rec. Feb. 14 
Preferred (quar.)..-....----- ---| *1% |Dec. 1)}*Holders of rec. Nov. 15 N. J. Cash Credit Corp., com. (quar.) - - 5c.|Jan. 25) Holders of rec. Jan. 13 
Allen Mfg., pref. A (quar.)..---...-.-- *57c.\Jan. 1\*Holders of rec. Dec. 16 Preferred (quar.)-...-------------- Jan. 25) Holders of rec. Jan. 13 
Class B (quar.)..........---..- ----| *13¢|.Jan. 1|*Holders of rec. Dec. 16 Preferred (extra). --.--------------- Jan. 25) Holders of rec. Jan. 13 
American Chatillon, pref. (quar.)_----- *1% |Feb. 1)|*Holders of rec. Jan. 20 | New Process Co., pref. (quar.)--------- 4 \Feb. 1) Holders of rec. Jan. 25 
American Coal of Allegany Co. (quar.).-} 1 Feb. 1] Holders of rec. Jan. 16 New York & Foreign Investing pf. (qu.)|$1.625|Jan. 15) Holders of rec. Jan. il 
Amer. Department Stores, Ist pf. A (qu)| *134 |Feb. 1/*Holders of rec. Jan. 16 N. Y. & Honduras Rosario Mining (qu.) - .|Feb. 1) Holders of rec. Jan. 21 
American European Securities, pf. (qu.)| $1.50|Feb. 14) Holders of rec. Jan. 31 I ons eee A chee wi dee “2 Feb. 1] Holders of rec. Jan. 21 
American Railway, trust shares (No. 1)-| *40c.|Jan. 15|*Holders of rec. Jan. 15 | North Lily Mining (quar.)------------ 15c.|Jan. 23|*Holders of rec. Jan. 16 
Andrews (Frank L.) Ohio Shares, Inc., pref. A (quar.)------ *1i% Feb. 1\*Holders of rec. Jan. 21 
Invest. Trust, com. (quar.)-.-..----- 40c.|Feb. 1] Holders of rec. Jan. 25 | Oilstocks, Ltd., common A & B (quar.).|*12}4c/Feb. 15)*Holders of rec. Jan, 31 
Ree CURE) Ko cuciwowcocdcoses 75c.\Feb. 1| Holders of rec. Jan. 25 Owens Illinois Glass, common (quar.)_--| *$1 |Feb. 15|*Holders of rec. Jan. 31 
Atlantic Finance & Discount, pref------ 3% |Jan. 15| Holders of rec. Dec. 31 SEF FES nt i ine apaag eraeE a *1% |Apr. 1/*Holders of rec. Mar. 16 
Bachmann, Emmerich & Co., pf. B (qu.)|*#87% |Jam. 31] -.-.--.------ 2 Pacific Coast Biscuit, common (quar.).-| *25c./Feb. 1)*Holders of rec. Jan. 15 
8% pref. and cum. pref. (quar.)_----- 8. Sia BAF. iccnnithamanbieeaie sak, Preferred (quar.)..---------------- *87 4clFeb. 1)*Holders of rec. Jan. 15 
Baker (Nelson) & Co. (quar.) ---------- *15c.|Mar. 15|*Holders of rec. Mar.10 | Parker Pen common (quar.)----------- *624c|Feb. 15,*Holders of rec. Feb. 1 
neil *50c.|Mar. 15|\*Holders of rec. Mar. 10 Pennsylvania Cash Credit, com. (quar.) - 12c.|Jan. 25; Holders of rec. Jan. 13 
Beneficial Indus. Loan Corp., com. (qu.)| 37%c.|Jan. 30) Holders of rec. Jan. 10 Preferred (quar.) .....-----------.- 15e.|/Jan. 25} Holders of rec. Jan. 13 
Benson & Hedges, pref. (quar.)-..----- *50c.|Feb. 1|*Holders of rec. Jan. 20 Preferred (extra) _.----------------- 12¢./Jan. 25} Holders of rec. Jan. 13 
Preferred series A (quar.)...-..---.- 87%c.\Jan, 30' Holders of rec. Jan. 10 Pennsylvania Investing, class A (quar.).'624¢c.'Mar. 1' Holders of rec. Jan. 31a 
————————— 

















First preferred (quar.)..---.-------- 
Gt. Britain & Canada Investors (No. 1)- 








Amer. dep. rights B ordinary stock. ._|*7r3% |Jan. 


Globe Grain & Milling Co., com. (quar.)]| *50c 















Per When Books 
Name of Company. Cent. | Payabdie. Days Inclustee. 
Miscellaneous (Continued). 
er ine & Cement, cl. A(qu)| 75c./Feb. 1} Holders of rec. Jan.‘ 20 
Betco Co . Dreferred........ --|  75e.|Feb. Holders of rec. Jan. 20 
Bloch Bros., com. (quar.).............]*374c|Feb. 15|*Holders of rec. Feb. 10 
Common (quar.)......... inttvcmmntas c|/May 15)*Holders of rec. May 10 
Common (quar.).... ..............]*37%elAug. 1 ders of rec. Aug. 9 
Common (quar.)......._.. ioniametialaie 37 4c| Nov. 15|*Holders of rec. Nov. 10 
Preferred (quar.)..................] #1144 |Mar. 31|*Holders of rec. Mar. 26 
Preferred (quar.)................. -| *1% |June 30/*Holders of rec. June 25 
Preferred (quar.)..................] *1% *Holders of rec, Sept. 25 
FE Dithbombwdetdi oncane *14%4 |Dec. 31|*Holders of rec. Dec. 26 
Blue Ridge Corp., pref. (quar.)....... (n) \Mar. Holders of rec. Feb. 5 
Bruce (E. L.) Co., com. (quar.)_......- 62c.\Feb. 1] Holders of rec. Jan. 21 
Brunswick-Blake-Co' Co., com.—j divide|jnd pass|ed— 
Buckeye Steel Casting, com. (quar.)..-|*62%4c|Feb. 1/*Holders of rec. Jan. 20 
Preferred (quar.)......._. ~--------| *14% |Feb. 1)]*Holders of rec. Jan. 20 
Buckeye Pipe Line (quar.)............ $1 Mar Holders of rec. Feb. 21 
Bunte Bros., com. (quar.)............ *$1 Feb. 1)*Holders of rec. Jan. 35 
UO Cn *1% |Feb. 1)*Holders of rec. Jan. 2 
Canadian Dredge & Dock, com. (quar.)-| 75c./Feb. 1] Holders of rec. Jan. 18 
Preferred (quar.)............ -eeene 1% |Feb. 1] Holders of rec. Jan. 13 
Carreras, Ltd. 
Amer. dep. rights ordinary stk. req..-|*r25 |Jan. 7|*Holders of rec. Jan. 
Amer. dep. rights A ordinary stock...|*725 |Jan. 7|*Holders of rec. Jan. 


Central Cold Storage, com. (quar.)_..-. *40c.| Mar. 31)*Holders of rec. Mar. 25 
CN So i cman *40c.|June 30)*Holders of rec. June 
Chain & General Equities, Inc. pf. (qu.)-| *1% |Feb. 1|*Holders of rec. Jan. 16 
Chain Store Stocks—dividend omitted. 
Charis Corporation, com. (quar.).....-- 50c./Feb. 1] Holders of rec. Jan. 22 
Common (extra) ..................- 25c.|Feb. 1] Holders of rec. Jan. 22 
Chic., Wilm. & Franklin Coa. pf. (qu.)--| *1344 |Feb. 1|*Holders of rec. Jan. 17 
Cities Service, common (monthly) -....- 24¢c.|Mar. 1| Holders of rec. Feb. 15 
Common (payable in com. stock) - -.-- Mar. 1} Holders of rec. Feb. 15 
Preference and pref. BB (monthly)...| 50c.;Mar. 1) Holders of rec. Feb. 15 
Preference B (monthly) ............- 5c.|Mar. 1] Holders of rec. Feb. 15 
Clinchfield Coel, pref. (quar.).....---- *134 |Feb. 1|*Holders of rec. Jan. 25 
Connecticut Cash Credit, com. (qu.) ---- 15c./Jan. 25) Holders of rec. Jan. 13 
PRUE LUNES ss nan cacsncneebecene 15¢./Jan. 25) Holders of rec. Jan. 13 
PIRTOS [GRID 6 kcwcccnitndobccure 15c.|/Jan. 25} Holders of rec. Jan. 13 
Consolidated Cigar Corp., pref. (quar.) - 34 1’ Holders of rec. Feb. 15a 
Coon (W.B.) Co., com. (quar.)-.-....-- *70c.|Feb. 1 *Holders of rec. Jan. 15 
Preferred (quar.)..... gidknenbocaps *1% |Feb. 1 *Holders of rec. Jan. 15 
Cosden Oil, preferred. ........-..--.-.- *3\% |Feb. 1 Holders of rec. Jan. 15 
De Beers Consol. Mines, Amer. shs. ---- *48c.|Feb. 8 *Holders of rec. Feb. 1 
Detroit Paper Products—dividend omittjed. | 
Disha Steel Constr. cl. A (qu.) (No. 1)--|/*37 4e]_- 2222) eandeone 
East. Theatres, Ltd., Toronto, com.(qu.) -|Mar. 1| Holders of rec. Jan. 31 
Electrical Appliance Finance, pf. (qu.)-- Jan. 15 Holders of rec. Dec. 31 
Electric Shareholdings Corp., com. (qu.)| *25c.|Mar. 1 *Holders of rec. Feb. 5 
Com. (payable in com. stock) ....-.-- *fl Mar. 1\*Holders of rec. Feb. 5 
Pref. (cash or 1-20 sh. of com. stock) . -| *$1.50|Mar. 1|*Holders of rec. Feb. 5 
Enamel & Heating Products (quar.)..--| 50c./Feb. 1| Holders of rec. Jan. 15 
Ewa Plantations Co. (quar.)...-.-.---- *60c.|/Feb. 15 *Holders of rec. Feb. 5 
Fairey Aviation, American shares--.-.-- *12c.\Jan. 15|*Holders of rec. Jan. 13 
Family Financing Corp., com.......--- 17c.\Jan. 15} Holders of rec. Dec. 31 
Pre CEE Fant dee nconnwoas=a % \Jan. 15) Holders of rec. Dec. 31 
Foster & Kleiser, common (quar.)....-.- *25c.|/Feb. 15|*Holders of rec. Feb. 4 1 | 
Fox Film Corp.—See note (s). | 
General Tire & Rubber, common (quar.) - Feb 


} 
1} Holders of rec. Jan.” 20 | 
1|*Holders of rec. Mar. 20 
1)*Holders of rec. Mar. 20 
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—_— 
Per | When Books Closed, Per | When Close@ 
Name of Company; Cent. | Payable. Days Inclustoe, Name of Compang. Cont. | Payable. Days Inclustes. 
Miscellaneous (Continued). Public Utilities (Concluded). 
Petroleum Rectifying (quar.)---------- *35c.\Feb. 1|*Holders of rec. Jan. 15 Centra! Public Service, pref. (quar.)....| *1% |Feb. 2/*Holders of rec. Jan. 15 
Petroleum & Trading Corp., cl. A (qu.)-|314%ec.|Feb. 1] Holders of rec. Jan. 20 Chic. Rap. . pref. A --| *65c./Feb. 1|*Holders of rec. Jan. 21 
Philippe (Louis), Inc., class B (quar.)-.| 40c.|Feb. 1) Holders of rec. Jan. 17 Prior preferred, series A (monthly)...| *65c.|Mar. :!*Holders of rec. Feb. 18 

Conv. partic., class A (special) ------ 10¢c.|Feb. 1) Holders of rec. Jan. 17 preferred, series B (monthly)...| *60c. . 1}]*Holders of rec. Jan. 21 
Procter & Gamble, common (quar.)....| *50¢c./Feb. 15|*Holders of rec. Jan. 25 Prior preferred, series ---| *60c.|Mar. 1/|*Holders of rec. . 18 
Pro-phy-lac-tic Brush, common (quar.)- 50¢.\Feb. 3| Holders of rec. Jan. 25 Cleveland Elec. Illuminating, pref. (qu.)} 1% |Mar. 1] Holders of rec. Feb. 14 
Public Utility Secur. Corp. pref. (qu.)..*|/$1.625|Feb. 1/*Holders of rec. Jan. 25 | Columbia Gas & Electric, com. (quar.)-.| 50¢./Feb. 15| Holders of rec. Jan. 20a 

Preferred (extra)......-----.------ *12\%eclFeb. 1/|*Holders of rec. Jan. 25 Common (payable in com. stock) - ..~- {25 |Mar. 31i| Holders of rec. Feb. 28 
Quincy Market Cold Stor. pref. (qu.)--|*$1.25|Feb. 3\*Holders of rec. Jan. 16 6% preferred, series A (quar.)_-- 1% |Feb. 15} Holders of rec. Jan. 20¢ 
Raymond Concrete Pile, common (quar.)| $1 jFeb. 1| Holders of rec. Jan . 20 5% preferred, series A (quar.)_.- 1% |Feb. 15} Holders of ree. Jan. 2046 

ew ae eee eee 75¢.\Feb. 1) Holders of rec. Jan. 20 | Commonwealth Edison (quar.)........ *2 |Feb. 1)*Holders of rec. Jan. 15 
Reliance International Corp., pref. (qu.)| 75¢.|Mar. 1| Holders of rec. Feb. 20 Commonwealth Power common (quar.)_| $1 Feb. 1] Holders of rec. Jan. 20a 
Bros. ( dstporsesccusonns *25c.|Feb. 15|*Holders of rec. Feb. 1 Preferred (QUA.) 2 ...cceciscscsccc-- 1% |Feb. 1] Holders of rec. Jan. 20 
Richard (Elmer) Co. pref.—Div. passed Commonwealth & Sou. Corp. com. (qu.)} 15c./Mar. 1] Holders of rec. Feb. 10a 
Royal Dutch Co . ¥. shares._...... 1,3415)Feb. 5|*Holders of rec. Jan. 22 | Community Water Service— 
Russ Bidg., San , pref. (qu.)..| *1% |Feb. 15|*Holders of rec. Jan. 31 Common (payable in common stock)..| 3 (|Feb. 1) Holders of rec. Jan. 15 
Schnebbe (F. P.) Engineering (quar.)...|*12%c\Jan. 15|*Holders of rec. Jan. 1 Consolidated Gas of N. Y., com. (quar.)_| $1 Mar. 15| Holders of rec. Feb. 7a 

Class A (quar.) *60c.|Jan. 15|*Holders of rec. Jan. 1 Preferred (quar.) ...-.--.---------- $1.25 Feb. 1) Holders of rec. Dec. 28a 

$3 preferred (quar.)......----- *75¢c.\Jan. 15)*Holders of rec. Jan. 1 Consumers Power, $5 pref. (quar.)- $1.25jApr. 1] Holders of rec. Mar. 15 
Seaboard Surety (quar.).....---.----- 1% |¥Feb. 15| Holders of rec. Jan. 31 6% Preferred (quar.).......-- 1% |Apr. 1) Holders of rec. Mar. 15 
Seaboard Utilities Shares Corp.— Divide|nd omi/tted. 6.6% preferred (quar.)....-.- $1.65|Apr. 1| Holders of rec. Mar. 15 
Securities Corp. General, com. (quar.)..| *$1 |Feb. 1/*Holders of rec. Jan. 20 7% preferred (quar.)..-.- 1% |Apr. 1} Holders of rec. Mar. 15 

First preferred (quar.)...----------- *$1.75|Feb. 1|*Holders of rec. Jan. 20 6% preferred (monthly) -- 50c.1Feb. 1) Holders of rec. Jan. 15 
Selby Shoe common (quar.)-.-... of SSRCAE: wel nevbiipkoditibnawedece 6% preferred (monthly) .. 50c.;Mar. 1| Holders of rec. Feb. 15 

Preferred (quar.)....--.- of OLE Ts otf -cindn cab camuiibeihinnedn 6% preferred (monthly) ..-. -| 50c.j|Apr. 1| Holders of rec. Mar. 15 
Seton Leather, com. (quar.) -.- --| *50¢c.|\Feb. 1/*Holders of rec. Jan. 16 6.6% preferred (monthly) -~ -| 55e./Feb. 1] Holders of rec. Jan. 15 
Simpsons, Ltd., com. A (quar.)- --| 50c.|/Feb. 1) Holders of rec. Jan. 15a 6.6% preferred (monthly) - - --| 655e.)Mar. 1) Holders of rec. Feb. 15 

Re ee 1% |Feb. 1| Holders of rec. Jan. 15a 6.6% preferred (monthly) -...------ 55¢.jApr. 1] Holders of rec. Mar. 15 

lair Consol. Oil, 8% pref. (quar.)...| *2 Feb. 15|*Holders of rec. Feb. 1 Dakota Central Telep., com. (quar.)..-| *$2 |Apr. 1] ...... bobscoadenébiinn 
Solvay American Investment, pf. (qu.).*|$1.375|Feb. 15|*Holders of rec. Jan. 15 64% preferred (quar.).....-....-.. SE9G 1A0F. 1) csdcienedsoccstionsace 
Spiegel-May-Stern Co., 64% pf. (qu.)-| 1 Feb. 1] Holders of rec. Jan. 15 Eastern Mass. St. Ry. pref. B. (quar.)..| 1% |Feb. 1] Holders of rec. Jan. 15 
Standard Holding Corp —Dividend omitted First pref. and sink. fund stks. (quar.)} 1% 'Feb. 15! Holders of rec. Jan. 31 
Stein (A.) & Co. common (quar.)......-. 40c.|Feb. 15| Holders of rec. Jan. 31 Eastern States Power, cl. B (No. 1).--| *25c. Feb. 1 *Holders of ree. Jan. 15 
Stouffer Corp., class A & B (quar.).--.-- 564%c\|Feb. 1| Holders of rec. Jan. 20 $7 preferred (quar.)..........-. -..| *31.75 Feb. 1 *Holders of ree. Jan. 15 
Sunglow Industries, Inc.,com. (quar.)..| 50c.|Feb. 1] Holders of rec. Jan. 22 $6 preferred (quar.).........--.-... *$1.50 Feb. 1,*Hoiders of rec. Jan. 15 
Superior Portiand Cement, A (montbly)|*27\%c|Feb. 1|*Holders of rec. Jan. 23 Edison Elec. tl! of Boston (quar.)_..-- 3.40 Feb. 1} Holders of rec Jan. 10 
84 East 51st St., Inc., pref......-.--..- Feb. 1] Jan. 16 to Feb. 2 Electric Bond & Share, pref. (quar.)..-.| $1 50 Feb. 1} Holders of rec. Jan. 10 
CROs DONE 5 Cas cvnccsccnnsisgnde Feb. 1] Holders of rec. Jan. 20 Elec. Pow. & Lt.,allot. ctfs. full pd.(qu.) \% |Feb. 1] Holders of rec. Jan. 10 

a FO 5 eee ae 1% |Feb. 1| Holders of rec. Jan. 20 | Electric Power & Light, com. (quar.)...| 25¢. Feb. 1| Holders of rec. Jan. 106 
Trury Park Stores, Inc.,com.(qu.) (No.1)| *40c.|/Feb. 10|*Holders of rec. Jan. 31 Empire Gas & Fuel 6% pref (mthly.)...| *50c.,\Feb. 1|*Holders of rec. Jan. 15 
Trustee Standard Oilshares.-........-- Si weUte. BEE ccunvuincetekedsacten 6%% preferred (monthly) ...-----. *154 1-6cjFeb. 1/*Holders of ree. Jan. 15 
Tudor City Fourth Unit, pref_....- 3 Feb. 1] Jan. 16 to Feb. 2 7% preferred (monthly) ...-.-. -*|662-3c|Feb. 1)*Holders of rec. Jan. 15 
Twelfth Street Store, class A (quar.) *50c.|/Feb. 1/*Holders of rec. Jan. 24 8% preferred (monthly) .....------- *166 2-3ci/Feb. 1/*Holders of ree. Jan. -15 
United Retail Chemists, pref. (quar.).._|*874c\|Jan. 15|*Holders of rec. Jan. 8 | General Pub. Service, $0.50 pref. (qu.) *$|1.3734|Feb. 1/*Hoiders of rec. Jan. 10 
United States & Internat. Securities— $f preferred (quar) ...--..- ----| *$1.50|/Feb. 1)*Holders of rec Jan. 18 

Allotrrent ctfs. part paid._..._..__-- *6244c|Feb. 1/|*Holders of rec. Jan. 16 Grand Rapids RR. pref. (quar.) --| 1% {|Fev. 1) Holders of rec. Jan. 15 
Union Investing common and pref.—Div/|s. omit|ted. Hamilton Gas, preferred _...--.-- ee Tg Jan. 30} Holders of ree. Dec. 31 
Union Storage Co. (quar.).............|*62%c|Feb. 15|*Holders of rec. Feb. 1 Hartford Electric Light (quar.)_..----- *68%ciFeb. 1/|*Holders of rec. Jan. 20 

Quarterly ...... *62%c|May 15)*Holders of rec. May 1 Havana Elec. & Utilities, Ist pref. (qu.)-| 1% |Feb. 15] Holders of fec. Jan. 20 
becccweneusbauedeneuinbiiea *624c|Aug. 15|*Holders of rec. Aug. 1 Cumulative preference (quar.).....--| $1.25|Feb. 15| Holders of rec. Jan. 20 
Quarterly .....------.------------- *624¢|Nov. 15|*Holders of rec. Nov. 1 | Illinois Power & Light, $6 pref (quar.)..| $1.50/Feb. 1| Holders of rec. Jan. 10 
Utah Radio Products—No action taken Internat. Utilities $7 pref. (quar.)-_.---- $1.75|Feb. 1| Holders of rec. Jan. 18 
Utility & Industrial Corp., pref. (quar.).| 37%c|Feb. 20} Holders of rec. Jan. 31 Interstate Fuel & Light, ist pref. (qu.)--} 1% ‘Jan. 15) Holders of rec. . 31 
Vanadium Corp. of America (quar.)__..| *75¢./Feb. 15|*Holders of rec. Feb. 1 Lone Star Gas, $6.50 pf. (qu.) (No. 1)-.-| *$1.63 Feb. 1)*Holders of rec. Jan. 20 
Warner Bros. Pictures com. (quar.)....| $1 Mer. 1} Holders of rec. Feb. 10 Maritot.a Power (quar.) ........--- .--| $1 Feb. 1) Holders of rec. Jan. 10 
PRURETES (GUN). «ccnecccosenntiwnwe Mar. 1/ Holders of rec. Feb. 10 Middle West Utilities, new com. (pay. 
Western Grover, com. (quar.)........- *37 4c |Feb. 1/*Holders of rec. Jan. 20 in com. stk.) (qu.)(No. 1) .--.-.--- f2 ‘Feb. 15) Holders of rec. Jan. 154 
Western Steel Products, pref. (quar.)._..| 1% |Feb. 1] Holders of rec. Jan. 15 $6 conv. pref. ser. A (quar.) ......~- 1$1 .60 Feb. 15) Holders of rec. Jan. 15 
Western Sulphur Industrial, class A—Di|vidend| omitte 4 Milwaukee Elec. Ry & Light. pf. (qu.)_| 1% Jan. 31! Holders of rec Jan. 20¢ 
West Va. Pulp & Paper, com. (in stock) _|*/33%|Feb. 26|*Holders of rec. Jan. 14 Mohawk & Hudson Power, pref. (quar.)| *$1.75 Feb. 1 *Holders of rec. Jan. 20 
White Sewing Machine, pref. (quar.).._|*$1 Feb. 1|*Holders of rec. Jan. 20 Second preferred (quar.).....--.-.-. *$1.75 Apr. 1 *Holders of rec. Mar. 20 
Willys-Overland Co., com. (quar.)..._- *30c.|Feb. 1|*Holders of rec. Jan. 24 Montreal L. H. & Pow. Cons. (quar.)...| 60c. Jan. 31| Holders of rec. Dec. 31 
OOO CE no cc ccmadhalieiwn *1% |Apr. 1/|*Holders of rec. Mar. 28 Mountain States Power Co., pfd. (qu.)-| 1% |Jan. 20) Holders of rec. Dec. 31 
Wilson (Perey) & Co. (No. 1)___------. a Pie BO pee aS ee Municipal Service Co. pref. (quar.)--..-- 1% |Feb. 1) Holders of rec. Jan. 15 

Bel “ the dividend aa? ks National ayy of seg Fe yoo yt : —— Yo rec. -_ * 

elow We Ziv 6 dividends ann Ww National Pow. ght, $6 pref. (quar.)_ ‘ eb. olders of rec. Jan. 

d gl ad Thi ii do cum ] = Oividend ee Nevada-Calif. Elec. Corp., pref. (qu.)_-| 1% |Feb. 1] Holders of rec. Dec. 30 
and not yet paid. 8 list does not include dividends an- | No. american Gas & Elec . class A (qU.)|*40c.|\Feb. 1|*Holders of rec. Jan. 10 
nounced this week, these being given in the preceding table. | Northern Ontario Power, com. (quar.)--| 50c.|Jan. 25] Holders of ree Dee. 31 

PeeeeE (GONE) dn wv bcc ccacdwwseds 1% |Jan. 25| Holders of rec Dec. 31 
Northern States Power, com.A.(qu.)-.-| 2 Feb. 1) Holders of rec Dec. 31 
Per When Books Closed, 7% preferred (quar.) ...............- 1% |Jan. 20) Holders of rec. Dec. 31 
Name of Company. Cent. | Payable Days inclusice. 6% preferred (quar.).._.....--..---| 13% |Jan. 20} Holders of ree. Dec. 31 
Ohio Edison Co., 6% pref. (quar.)--.-- 1% |Mar. 1) Holders of rec. Feb. 15 
Railroads (Steam). 6.6% preferred (quar.)....--------- 1.65|Mar. 1] Holders of rec. Feb. 15 
Alabama Great Southern, pref......-.- $2 Feb. 13} Holders of rec. Jan. 10 7% preferred (quar.).............-- 1% |Mar. 1} Holders of rec. Feb. 15 
Preferred (extra) --...---.---------| $1.50|/Feb. 13) Holders of rec. Jan. 10 5% preferred (quar.)__.-...-.-.-.--- 1% |Mar. 1) Holders of rec. Feb. 15 
Allegheny Corp., pref. A (quar.)_..-.-- 1% |Feb. 1] Holders of rec. Jan. 15¢ 6% preferred (monthly) --..-------- 50c.|/Feb. 1) Holders of rec. Jan. 15 
Atchison Topeka & Santa Fe, com. (qu.)| 234 |Mar. 1] Holders of rec. Jan. 31a 6% preferred (monthly) -_-...----.---- 50c.;Mar. 1{ Holders of rec. Feb. 15 
Preferred ........--.-------------| 2% |Feb. 1] Holders of rec. Dec. 27a 6.6% preferred (monthly) -.-.------- 55c.|Feb. 1) Holders of ree. Jan. 15 
Baltimore & Ohio, com. (quar.) -| 1% |Mar. 1) Holders of rec. Jan. 184 6.6% preferred (monthly) -.-----.-- 55¢.|Mar. 1| Holders of rec. Feb. 15 
Preferred (quar.)....-.-.. aS Be Mar. 1; Holders of rec. Jan. 18¢ | Pacific Lighting common (quar.)_-_-.--- *75c.|Feb. 15|*Holders of rec. Jan. 31 
RRR MASEL: 1% |Feb. 1) Holders of rec. Dec. 214 $5 preferred (quar.)_.......-------- *$1.25'Feb. 15)*Holders of rec. Jan. 31 
Cincinnati Northern........-.-------- *5 Jan . 20|*Holders of rec. Jan. 13 Pacifie Public Service, com., A (quar.)_-|c32%ec|Feb. 1| Holders of rec. Jan. 10 
Cleve. Cin. Chic. & 8t L., com. (quar.).| 2 Jan. 20} Holders of rec. Dec. 274 | Penn-Ohio Edison Co., com. (quar.) .-.| 50c. Feb. 1] Holders of- ec. Jan. 15 
ERORRIOG (QUEE) . . np can natcoencans 134 |Jan. 20] Holders of rec. Dec. 274 7% prior stock (quar.)...-.....-..- 1% |Mar. 1) Holders of rec. Feb. 15 
Cuba RR. pref. (quar.)..... ....-- 8 Feb. 1) Golders of rec. Jan. 154 | Penn.-Onio Pow & 1 +., $6 pref. (quar.).| $1.50|Feb. 1] Holders of rec. Jan. 20 
Delaware, Lackawanna & West. (quar.).| $1.50|Jan. 20| Holders of rec. Jan. 4a 7% preferred (quar.).........--...- 1% |Feb. 1] Holders of rec. Jan. 20 
PEE itsckéinivtdaksbedaowaan $1 Jan. 20} Holders of rec. Jan. 4a 7.2% preferred (monthly) _...---.--- 60c.|Feb. 1] Holders of rec. Jan. 20 
Great Northern, preferred__--....----- 2% |Feb. 1| Holders of rec. Dec. 27a 6 6% preferred (monthly)... ---- ---- 55e.)Feb. 1] Holders of ree. Jan. 20 
Hudson & Manhattan Ry., pref 24 |Feb. 15) Holders of rec. Feb. 14] Pennsylvania Power $6.60 pf. (mthly.)_| 55c.|Feb. 1] Holders of rec. Jan. 20 
Kansas City Southern, com. (quar.) ...| 1% |Feb. 1] Holders of rec. Dec. 31a $6.60 preferred (monthly). ...-----.-- 55¢.|Mar. 1| Holders of rec. Feb. 20 
Long Island...........-.-.....---..-| *$3 |Jan. 20|*Holders of rec. Jan. 13 $6 preferred (quar)... ..-....---.-. $1.50 Mar. 1| Holders of ree Feb. 20 
Louisville & Nashville. .........---.-- 344 |Feb. 10) Holders of rec. Jan. 15¢ | Philadelphia Company, com. (qu.).-.-- 1 Jan. 31) Holders of rec. Dec. 31a 
Pry mead er aa common (quar.) .-. 7 a a Holders of rec. pos a Cnn GUNNS 6 io. ow icnnues 75¢e.\Jan. 31| Holders of rec. Dec. 31a 
Pe CS ntsc cnnccescnauewss Jan Holders of rec. - 274 | Philadelphia Electric $5 pref (quar.)..-| $1.25)Feb. 1| Holders of rec. Jan. 104 
o Nash. Chatt. & St. L (stock div.).....- Feb. 15) Holders of rec. Jan. 25a | Philadelphia Rapid Transit (quar.) -.-. $1 Jan. 31) Holders of rec. Jan. 156 
New York Centrai RR. (quar.)-...--.- 2 Feb. 1) Dec. 28 to Jan. 22 Philadelphia Suburban Water, pf.(quar.) 1% |Mar. 1i| Holders of rec. Feb. 8a 
Norfolk & Western, adj. pref. (quar.)..| 1 Feb. 19| Holders of rec. Jan. 31a Preferred (quar.)...... .......-.-.- 1% |May 31} Holders of ree May 124 
Northern Pacifie (quar.)........--..- 1% |Feb. 1) Holders of rec. Dec. 3ia | Public Ser. Corp. of Nor. Ills. com. (qu.)| *2 |Feb. 1 *Holders of rec. Jan. 15 
Pere Marquette, prior pf. & pf. (quar.).| 1% |Feb. 1] Holders of rec. Jan. 3a 6% preferred (quar.)_.........----- *1% |Feb. 1,*Holders of rec. Jan. 15 
Pittsburgh & Lake Erle, com______.__- *$2.50|Feb. 1)*Holders of rec. Dec. 27 7% preferred (quar.)_...-.....--..- *1% |Feb. 1 *Holders of rec. Jan. 15 
Pittsburgh & West Va., com. (quar.)....| 134 |Jan. 31| Holders of rec. Jan. 154 | Pub, Serv. Carn. of N 1 pf (monthly) ANe jJan. 31| olders of ree Jan. 26 
Reading Company common (quar.)....| $1 Feb. 13] Holders of rec. Jan. 16¢ | Railway & Light Securities com. (qu.)--| *50c./Feb. 1)*Holders of rec. Jan. 15 
St. Louis-San Francisco, pref. (quar.)...| 134 |Feb. 1| Holders of rec. Jan. 26 CMON TENOR ik 5k nc ce ecnnwinn *$3 |Feb. 1\*Holders of rec. Jan. 15 
Preferred (quar.) ..... 1% |May 1/| Holders of rec. Apr. 124 Preferred (quar.).........----<.--- *1% |Feb. 1,*Holders of rec. Jan. 15 
Preferred (quar.) ....- 144 |Aug. 1) Holders of rec. July 1a | Rhode Island Pub. Serv., class A (quar.)| $1 Feb. 1) Holders of rec. Jan. 15 
Preferred (quar.) _....- in tutiib ends 5 sco 1% |Nov. 1) Holders of rec. Oct. 1a Preferred (quar.).-.........------- 50c.\Feb. 1| Jan. 16 to Jan. 3 
Southern Ry., com. (quar.)...........- 2 Feb. 1] Holders of rec. Jan. 2a | Southeastern Power & Light, com. (qu.)- 40c|.Jan. 20 Holders of rec. Dec. 31 
Wabash Ry., preferred A (quar.)_.._.- 1% |Feb. 25| Holders of rec. Jan. 254 | Southern Calif. Edison, com. (quar)..-| 50c.|Feb. 15| Holders of rec. Jan. 20a 
Preferred B (for year 1929)__.__.___. 5 Feb. 6} Holders of rec. Jan. 21a | Southern Canada Pow., com. (quar.)...| 25c.|Feb. 15| Holders of rec. Jan. 31 

Preferred B (for year 1928) _._....__- 5 |Feb. 6) Hold ofrec. Dec. 31°28a | Standard Gas & Elec ., com. (quar.)__.-- 87 Ke.|Jan. 25| Holders of rec. Dec. 314 

Western N. Y. & Pennsylvania Ry., com} *$2 |Jan. 31|*Holders of rec. Jan. 30 Prior preference (quar.)_.....-.--_-- $1.75|Jan. 25| Holders of rec. Dec. 31 

i en en) EA erate *$2.50|Jan. 31|*Holders of rec. Jan. 30 | Standard Power & Light— 
One sh. Stand. Gas & El. com. od 

Public Utilities. each 22 shs. Stand. Pow. & Lt. com Feb. i| Holders of rec. Jan. 7 

Alabama Power, $5 pref. (quar.)__.___- $1.25|Feb. 12| Holders of rec. Jan. 15 Standard Pow. & Light. pref. (quar.)..-| $1.75 Feb. 1| Holders of rec. Jan. 16 

Allied Pow. & Light, $5 Ist pref. (qu.)__| $1.25|Feb. 15| Holders of rec. Feb. 1 Texas Power & Light, 7% pref. (quar.)-| 1% |Feb. 1} Holders of rec. Jan. 15 

$3 preference (quar.)_..---.....-..- 75¢.|Feb. 15} Holders of rec. Feb. 1 d$6 preferred (quar.)...--..._------ 4$1.50 Feb. 1] Holders of rec. Jan. 15 
Amer. Cities Pow. & Lt. class A (quar.).| (>) |Feb. 1] Holders of rec. Jan. 4 United Gas Improvement, com. (qu.) -- 30¢. Mar. 31| Holders of ree Feb. 286 
OE Fc cbc npessabamisss ~ (b) |Feb. 1) Holders of rec. Jan. 4 $5 preferred (quar.).......--------- $1.25 Mar. 31| Holders of rec. Feb. 284 
American Commonwealths Power— United Lt. & Pow., newcom.A&B(qu.)| 15c.jFeb. 1] Holders of ree. Jan. 15¢ 
A & B (pay. in class A stock)._.| e244 |Jan. 25] Holders of rec. Dec. 31 Old common A & B (quar.)...---.-.-- 7he.jFeb. 1] Holders of ree. Jan. 15¢ 

First and second pref., ser. A (quar.)_.| $1.75|Feb. 1] Holders of rec. Jan. 15 Western Pow., Lt. & Teleg., cl. A (qu.).| *50c.|\Feb. 1)*Holders of rec. Jan. 15 

$6.50 first preferred (quar.)________- $1.62|Feb. 1) Holders of rec. Jan. 15 West Penn Electric Co., 7% pref. (qu.).| 1% |Feb. 15) Holders of rec. Jan. 206 
aan first preferred quar.) (No. 1)_-.-- $1.50|)Feb. 1) Holders of rec. Jan. 15 6% preferred (quar.).........---.-. 1% |Feb. 15} Holders of rec. Jan. 204 
caer Gas & Elec., pref. (quar.)______- $1.50|Feb. 1] Holders of rec. Jan. 10 West Penn Power Co., 7% pref. (quar.)._| 1% |Feb. 1} Holders of rec. Jan. 46 

—= Light & Traction, com. (qu.)..| 2 |Feb. 1] Holders of rec. Jan. 17a 6% preferred (quar.)___.......-..-- 1% |Feb. 1] Holders of rec. Jan. 44 
A ne me MEA 256 cbuesbadcwsoces 1% |Feb. 1) Holders of rec. Jan. 17@¢ | Winnipeg Electric Co., com. ,quar.)----| $1 Feb. 1} Holders of rec. Jan. 10 

merican Natural Gas Corp., pref. (qu.)| $1.75|Feb. 1] Holders of rec. Jan. 20a 

Waoaee nae ~ Elec., com. (qu.)_| 25c.|Feb. as Holders of rec. Jan. 244 Banks. 

Share common)... _- . H f ” 4 ‘ _ A , ap wad ~ . ° 
P lated Gas & Elec. ch A. ) (f) |Feb. 15 olders of rec. Jan. 24a@ | Harriman Nat. Bk. & Tr. (stk. div.) ¢| 33 1-3|Jan. d21| Holders of rec. Jan.d20e 
(payable in cash or 2-125thssh. Astk.)| *40c.|Feb. 1)*Holders of rec. Dec. 31 Trust Companies. 
4 Gas & Elec., class A (qu.)__.| *k50c.|Feb. 1|*Holders of rec. Jan. 10 Corn Exchange Bank & Trust \quar.).-.-| $1 Feb. 1) Holders of rec. Jan. 244 
razilian Tr., L. & Pow. ord. (quar.)...| 50¢ |Mar. 1| Holders of rec. Jan. 31 | Kings County \quar.)......-..------- *20 |Feb. 1)*Holders of rec. Jan. 25 
ee (payable in ord. stock). ._.| f1 Mar. 1) Holders of rec. Jan. 31 
> + gq? no Tr. pref. ser. A (quar.)__| $1.50|/Apr. 15| Holders of rec. Apr. la Miscellaneous. 
uff., legara & East. Pow. ist pf. (qu.)| *$1.25|/Feb. 1)*Holders of rec. Jan. 15 | Abitibi Power & Paper, 6% pref. (quar.)| 14 |Jan. 20| Holders of rec. Jan. 10a 
Canada Northern Power, com. (quar.)__ 15¢.|Jan. 25) Holders of rec. Dec. 31 Abraham & Straus, Inc., pref. (qu.)....| 1% |Feb. 1] Holders of rec. Jan. 15¢ 
Central Hudson Gas & Electric, common! *50c.'Feb. 1 *Holders of rec. Dec. 31 Adams (J. D.) Mfg., com. (quar.)_..--- 60c.i\Feb. 1! Holders of rec. Jan. 15 
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Per | When Closed, Per | When Books Closed; 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payabie. Days Inclustve, 
Miscellaneous (Continued). Miscellaneous (Continued). 
Acme Steel— Cities Service common (monthly) __-.-. 2c.|Feb. 1) Holders of rec. Jan. 15 
Stock div. (subj. to meeting Jan. 21)_.| «25 |Feb. 15| Holders of rec. Feb. 1 Common (payable in common stock)..| f34 |Feb. 1] Holders of rec. Jan. 15 
Adams-Millis Corp. common (quar.)_..| 50c.|/Feb. 1] Holders of rec. Jan. 20a Preference and preference BB (mthly.| 50c./Feb. 1] Holders of rec. Jan. 15 
First and second preferred (quar.) _--.- 1% |Feb. 1] Holders of rec. Jan. 20 Preference B (monthly) _............ 5c./Feb. 1] Holders of rec. Jan. 15 
Ainsworth Mig. stock div. (quar.).....- *e1 Mar. 1/*Holders of rec. Feb. 20 | City Investing com. (pay incom. stk.).. \% |Mar. 1) Holders of rec. Dec. 30a 
dividend (quar.)_............ *el |June 2|*Holders of rec. May 20 | City Stores class A (quar.)..._.....__- 87%4clFeb. 1] Holders of rec. Jan. 15 
Realty, com. (quar.)........- 75¢.\Jan. 23| Holders of rec. Jan. 10a@ | Claggett Shares Corp. (No. 1)_______.- Feb. 1 folders of rec. Jan. 20 
Common ( Ee RTA OER, 50c.|Jan. 23} Holders of rec. Jan. 10a | Claude Neon Elec. Prod , stock div__.. 1)*Holders of rec. Jan. 20 
Allied Chemical & Dye Corp. com. (qu.)| $1.50|Feb. 1| Holders of rec. Jan. 15a | Cleveland Builders Supply (quar.)...--| *50c.|Apr. 1|*Holders of rec. Mar. 15 
- com. ¢ .je----.| 75¢.|Feb. 15| Holders of rec. Jan. 24a | Clorox Chemical, cl. A & B (incl. Astk.)| 2 Holders of rec. Jan. 15 
Altorfer Bros. Co. pref. (quar.).......- *75c.|Feb. 1|*Holders of rec. Jan. 15 Cluett, hares & Co., common (quar.) 1} Holders of rec. Jan. 216 
Aluminum Mfrs., pref. (quar.).-.-....| ®1% |Jume 80|*Holders of rec. June 15 | Coca Cola Bottling Sec. (quar.)........| *25c.|Apr. 15|................._..__. 
Preferred ( + oe °1% Sep. 30|*Eolders of ree. Cee ee fe one cheese], CUCU Bs lbckicisiisccedcccune 
Preferred ( oD nist *1% |Dec. 31|*Holders of rec. Dec. 15 npr herela EO aa SMe Hah ET Ea a nS et 
ry ot ~ . pe 50c.\Jan. 31! Holders of rec. Jan. 15a | Cockshutt Plow (quar.).............- 1|*Holders of rec. Jan. 15 
Amer. Asphalt Roofing pref. (quar.)_...| *2 Jan. 18}*Holders of rec. Dec. 31 Columbia Invest., com. (qu.) (No. 1)_- 1] *Holders of rec Jun. 25 
American Brick pref. (quar.)......_._- *50c.|/Feb. 1|*Holders of rec. Jan. 23 —- Carbon (quar.).......-.-_. 1| Holders of rec. Jan. 204 
American Can, com. (q -mo UIT eae $1 Feb. 15] Holders of rec. Jan. 31a REESE A SETI it el 1] Holders of rec. Jan. 20¢@ 
American Chain common (quar.)_.....- 75¢e.\Jan. 20| Holders of rec. Jan. 13 Consolidated Chemical class A (quar.).. 1)*Holders of rec. Jan. 15 
Amer. Commercial Alcohol pref. (qu.)__| $1.75|Feb. 1] Holders of rec. Jan. 10 Consolidated Cigar, prior pref. (quar.) -- 1| Holders of rec. Jan. 154 
Amer. Founders com. .).|33 1-3e/Feb. 1| Holders of rec. Jan. 15 | Consolidated Royalty Of! (quar.)_--..- 25|*Holders of rec. Jan. 15 
New common (1-70th sh. com. ). Feb. 1] Holders of rec. Jan. 15 | Construction Materials (quar.).......- 1|*Holders of rec. Jan. 21 
Old common (extra)............___- *$1 Feb. 1/*Holders of rec. Jan. 15 Ss a common (quar.)_...- 15| Holders of rec. Feb. le 
7% pref. series A (quar.)_....... 87c|Feb. 1] Holders of rec. Jan. 15 cts Refg., com. (quar.)_.... Holders of rec. Jan. 36 
7% tirst pref. series B (quar.).......- 87<c|Feb. 1] Holders of rec. Jan. 15 Common GN vide nu ncncqieuwdel of rec. Jan. 3a 
6% first pref. series D (quar.).......- 70c.|\Feb. 1| Holders of rec. Jan. 15 | Corporation Securities (quar.)_....._-- *Holders of rec. Jan. 10 
6% second pref. (quar.)............ 3744c|Feb. 1| Holders of rec. Jan. 15 Crowley, Milner & Co., com. (quar.)_.- *Holders of rec. Mar. 10 
American Glue pref. (quar.)_....._-__- 2 Feb. 1] Holders of rec. Jan. 18 Crucible Steel common (quar.) PEN ACRE Holders of rec. Jan. 154 
q Products Corp. (mthly.)... 35c./Feb. 1| Holders of rec. Jan. 144 Common (extra) (in common stock) .- Holders of rec. Jan. 156 
American Ice, com. (quar.)........... 75c.|Jan. 25| Holders of rec. Jan. 7 | Crum & Forster pref. (quar.)_......._- Holders of rec. Mar. 20 
CE I oki nk wiimoddcnmane $1 Jan. 25| Holders of rec. Jan. 7a | Cuneo Press, pref. (quar.)_..........- *Holders of rec. Mar 1 
Preferred (@uar.)......~...<-+-+--- 1% |Jan. 25) Holders of rec. Jan. 7a | Curtis Lighting, at Soe) al, *33c./Feb. 1|*Holders of rec. Jan. 15 
Amer. Machine & Fdy. common (quar.).| $1.75 Feb. 1} Holders of rec. Jan. 17a | Curtis Publish ing, com. (mthly.)...... 50c.|Feb. 2] Holders of rec. Jan. 206 
Preferred (quar.) 1% |Feb. 1) Holders of rec. Jan. 17a BENGE COMES sino dondumoleanoan $1.75|Apr. 1] Holders of rec. Mar. 206 
American Manufacturing, com. 75¢.|Mar. 31| Holders of rec. Mar. 15 Dahlberg & Co., com. & pref. (quar.)_..| $1.75|Jan. 20) Holders of rec. Dec. 31 
Cn us 75¢.|July 1) Holders of rec. June 15 De Mets, Inc., pref. See *50c.|Feb. 1)*Holders of rec. Jan. 20 
Common (quar.)... 75c.;\Oct. 1) Holders of rec. Sept. 15 Dennison Mig. , deb. stock (quar.)_...- 2 Feb. 1) Holders of rec. Jan. 20 
Common (quar.)_.. 75¢.| Dec. 31| Holders of rec. Dec. 15 oe ee ee ee 1% |Feb. 1) Holders of rec. Jan. 20 
Preferred (quar.) .. 1% |Mar.31 Holders of rec. Mar. 15 Detroit Steel Products (quar.)........- *25c. Feb. 1)*Holders of rec. Jan. 1 
Preferred (quar.) ._ 1% |July 1, Holders of rec. June 15 Dictaphone Corp., common (quar.)_..-| *75c. Mar. 1)*Holders-of rec. Feb. 14 
_, go ._ S RT eee 1% |Oct. 1) Holders of rec. Sept. 15 Common (payable in common stock).|*f10 |Mar. 1|*Holders of rec. Feb. 14 
Preferred (quar. 1% |Dec. 31} Holders of rec. Dec. 15 eeeeerred (GUM .) . . bocce badndoee *2 Mar. 1/*Holders of rec. Feb. 14 
Amer. Shipbuilding, com. (quar.)_...-. 2 Feb. 1] Holders of rec. Jan. 154 | Dome Mines, Ltd. (quar.)_........... 25ce.\Jan 20) Holders of rec. Dec. 31¢e 
Preferred (quar.) 1% |Feb. 1] Holders of rec. Jan. 15 Dome Mines, Ltd Sree 25c.'Apr. 21} Holders of rec. Mar. 31 
Amer. Smelt. & oe com. (quar.)_.._. $1 Feb. 1] Holders of rec. Jan. 174 | Dominion Tar & Chemical, pref. (quar.)} 1% |Feb. 1| Holders of rec. Jan. 6 
ET WON icc dnc nccdmedies 1% |Mar. 1} Holders of rec. Jan. 31a4 | Ounhill Internat. common. (quar.)..--_| $1 Apr. 15| Holders of rec. Apr. 14 
American Sugar Refg., com. (quar.)....| 1% |Apr. 2| Holders of rec. Mar. 5a Common yg tag stock)..... nf Apr. 15) Holders of rec. Apr. 16 
PU eee ee 1% |Apr. 2] Holders of rec. Mar. 5a | Duplan Silk Corp., com___.__-.--...-- 50c.|/Feb. 15] Holders of rec. Feb. 16 
Thermos Bottle, pref. (qu.)_.|*87 %ce|Jan. 21|*Holders of rec. Dec. 20 Du Pont (F. I.) de N Nem. & Co.— 
Amer. Vitrified Products pref. (quar.)._.| *1%4 |Feb. 1)*Holders of rec. Jan. 20 Debenture stock (Quar.) ....-.....- 1% |Jan. 25) Holders of rec. Jan. 10e@ 
Amsterdam Trading Co., Amer. shs___- 75¢c |Jan. 22) Holders of rec. Jan. 16 Eastern Bankers Corp., pref (quar.)...| $1.75|Feb. 1] Holders of reo. Dee. 31 
Anaconda Copper Mining (quar.)...... $1.75 Feb. 17! Holders of rec. Jan. 11a | Eastern Utilities Invest. partic. pf. (qu.)| $1.75|Feb. 1) Holders of rec. Dec 31 
Anaconda Wire & Cable (quar.)........ 75¢./Feb. 10] Holders of rec. Jan. lla $6 preferred (quar.)_............--- $1.50|Mar. 1} Holders of rec. Jan 31 
Andes Copper Mining (quar.)......... 75¢.|Feb. 10| Holders of rec. Jan. lla $7 preferred (quar.)_.........-.-.-.- $1.75|Mar. 1) Holders of rec. Jan. 31 
Angle Steel Stool extra__..........2-.- CROC SOD: BB connccacsucocdgcseuce $5 prior preferred (quar.).........-- $1.25)Apr. 1| Holders of rec. Feb. 28 
Anglo-Persian Oil, Ltd.— Eaton Axle & Spring (quar.)_.......... 75¢.|Feb. 1) Holders of rec. Jan. 184 
Amer dep. rets. for Ist pref.......-.- *w4 Feb. 6/*Holders of rec. Jan. 6 Edison Brothers Stores. com. (quar.)_-- 25c |Jan. 20| Holders of rec. Dee. 31 
Amer. dep rets. for 2d preferred____- *w4\%\iFeb. 6/*Holders of rec. Jan. 6 Electric Power Associates— 
Archer-Daniels-Mid. Co. common (qu.).| 50c b. 1| Holders of rec. Jan. 21a Common and class A (No. 1)-..-..-.-- 25c.\Feb. 1] Holders of rec. Jan. 18 
Preferred (GUS? .) onccccccccccccncco 1% |Feb. 1} Holders of rec. Jan. 21a | Elec. Stour Gat com & pf. (incom stk.)|100 Sjubj.to e/tknidrs. meeting Apr 16 
Arizona Commercial Mining........... *25c.|Jan. 31\*Holders of rec. Jan. 16 Elgin National Watch (quar.)......---. *62\%c|Feb. 1)*Holders of rec. Jan. 15 
Art Metal Works, common (quar.)---.-- *75¢.jFeb. 1|*Holders of rec. Jan. 15 Extra -_- $1 Jan. 21|)*Holders of rec. Jan. 3 
Associated Appare! Industries. com. (qu)| $1 Apr. 1] Holders of rec. Mar. 20a | Emsco Derrick & ‘Equip. (quar. a 40c.'Jan. 25} Holders of rec. Jan. 16 
Associated Dry Goods. com. (quar.)_.-- 63c.|Feb. 1] Holders of rec. Jan. 18a@ | Eureka Pipe Line (quar.)___...-.-- 1 Feb. 1] Holders of rec. Jan. 15 
First preferred (quar.).............- 1% |Mar. 1] Holders of rec. Feb. 8a | Eureka Vacuum Cleaner (quar.)-_ $1 |Feb. 1] Holders of rec. Jan. 206 
Second preferred (quar.)..........-- 1% |Mar. 1} Holders of rec. Feb. 8a | Exchange Buffet Corp. (quar.)- 37 K%e.\Jan. 31) Holders of rec. Jan. 166 
Associated Security re pf. (qu.)_| $1.50)Feb. 1] Holders of rec. Jan. 20 Fair (The) common (quar.)--- 60c.|Feb. 1} Holders of rec. Jan. 206 
Atlas Powder, preferred (quar.)........ 1% |Feb. 1] Holders of rec. Jan. 20a Common (quar.)........---- 60c |May 1) Holders of rec. Apr. 214 
Babcock © Sfieuw.  o (qumr plo lll 1% |Apr 1) Holders of ree Mar 20 Ten GHOMEL).. «6c hécnratnas --| 1% |Feb. 1] Holders of rec. Jan. 206 
Balaban & Kats, com. (quar.)......... *75c.|Mar. 29 | *Holders of rec. Mar. 15 TS OSS eS a ee 1% |May 1) Holders of rec. Apr. 2le 
Fee (GRE Dc wiccimonhcdtosmen *1% | Mar. 29\*Holders of rec. Mar. 15 Fairfax Airports common (No. 1). -..---- 25c.|Mar. 30} Holders of rec. Mar. 1 
Bancroft (Joseph) & Sons Co., pref. (qu.)| 1% |Jan. 31| Holders of rec. Jan. 154 | Fashion Park Associates, pref. (quar.)..| 1% |Feb. 1) Holders of rec. Jan. 166 
Bankers Bond & Mtge. Guar. (quar.)__- 25¢.\Feb. 1] Holders of rec. Jan. 10 Fanitless Rubber (quar.)__......------ 62%e.jApr. 1) Holders of ree. Mar 14 
Barnsdall Corp., cl. A& B. (quar.)__..- 50c.|/Feb. 7| Holders of rec. Jan. 15a | Federal Knitting Mills com. (quar.)....| 6244c|Feb. 1) Ho'ders of rec. Jam. 18 
Bastian Blessing Co., common (quar.)..| *75c.|Mar. 1|*Holders of rec. Feb. 14 Common (extra) ...........--ccnc<e 12\%c\Feb. 1| Holders of rec. Jam. 18 
Belding-Corticelli, Ltd., com. (quar.)...| 1% |Feb. 1] Holders of ae Jan. 15 Federated Publications, com. (quar.)..-| *30c.jJan. 31|/*Holders of rec. Jan. 16 
Bethienem Steel common (quar.).......| *81.50) Feb. 15|*Holders of rec. Jan. 18a | Firestone Tire & Rubber, new com.(qu.) 40c.|Jan. 20} Holders of rec. Jan. 546 
Bigelow-Hartford Carpet, com. (qu.)...|*$1.50|Feb. 1/*Holders of a. Jan. 18 6% preferred (quar.)_........-.---- 1% |Mar. 1| Holders of rec. Feb. 154 
Pee CONES 6 in ccna ccadewces *1% |Feb. 1/*Holders of rec. Jan: 18 Florsheim Shoe, pref. (quar.)...-.------ 1% |Apr. 1| Holders of rec. Mar. 18e 
Birtman Electric Co., com. (quar.)..... *25c.'Feb. 1)*Holders of rec. Jan. 15 Food Machinery stock dividend. ------- *el Apr. 15|*Holders of rec. Mar. 31 
PRPS RONG.) 6 6 ois Kcaiecnconnees $1.75 Feb. 1| Holders of rec. Jan. d20a | Foote-Burt Co. (quar.)...-.--------.- 65c.|Mar. 15) Holders of rec. Mar. §& 
Bloomingdale Bros., Inc., pref. (quar.). | *1% |Feb. 1/|*Holders of rec. Jan. 20 | Foreign Power Securities com. (No. 1)-.| $1 Jan. 20] Holders of rec. Dec. 31 
Bobbs-Merrill Co. (quar.)_...........- *564%4c Mar. 1|*Holders of rec. Feb. 20 Participating pref. (quar.)......--.--. 1% |Feb. 15] Holders of rec. Jan. 31 
ID ssi us nian ined bk ein cihinesanniods *5634e June 1|*Holders of rec. May 20 Frank (A. B.) Co., pref. (quar.).....-- *1% |Apr. 1)*Holders of rec. Mar. 18 
Bon Ami Co. class A (quar.)........... $1 Jan. 31| Holders of rec. Jan. 14a Preferred (quar.)_........-........| *1% |July 1)|*Holders of rec. June 15 
Borden Company (quar )_...........-- 75¢.|Mar. 1] Holders of rec. Feb. 15 Preferred (quar.)_.................] *1% |Oct. 1)*Holders of rec. Sept. 18 
Boss Manufacturing, com. (quar.)..... 2% |Feb. 15) Holders of rec. Jan. 31 Franklin (H. H.) Mfz., pref. (quar.)..-| *1% |Feb. 1|*Holders of rec. Jan. 20 
BUOROE CONE) 6 scictcicccassvcce 1% '\Feb. 15| Holders of rec. Jan. 31 Franklin Process (stock dividend) -..... *50 Feb. 15)*Holders of rec. Feb. 1 
Brading Breweries, Ltd., com. (quar.)._.| 50c. Feb. 1| Holders of rec. Jan. 10 Freeport Texas Co. (quar.)...--------- $1 Feb. 1) Holders of rec. Jan. 156 
Brandram-Henderson Ltd. com. (qu.)..| 134 |Feb. 1| Holders of rec. Dec. 31 ES eh eT SS CE: $1 Feb. 1] Holders of rec. Jan. 156 
British Type investors, ine.(bi-monthly) 8c.|Feb. 1] Holders of rec. Jan. 2 General Cable— 
Brown Shoe, pref. (quar.}_....-..--... 1% |Feb. 1] Holders of rec. Jan. 20a Class A (omar .) . gl BAT a Sa aah be sin teh 1/*Holders of rec. Jan. 23 
Budd (E. G.) Mfg. common (quar.)....| 25c.'Feb. 1] Holders of rec. Jan. 10a 1| Holders of rec. Jan. 226 
7% preferred (quar.)_.............- 1% |Feb. 1] Holders of rec. Jan. 10a 1) Holders of rec. Jan. 176 
Burger Bros., pref. (quar.).........._- *2 Apr. 1|*Holders of rec. Mar. 15 1| Holders of rec. Feb. 216 
Preferred (quar.).......--.--------- *2 July 1|*Holders of rec. June 16 1) Holders of rec. Dec. 16a 
eae ae *2 Oct. 1)|*Holders of rec. Sept. 15 : - 1 Holders of rec Dec. 164 
Burma Corp., Ltd., Am. dep. rcts.— General Foods Corp. (quar.)..--------- 1, Holders of rec. Jan. 154 
6 annas interim and 1 anna bonus-_-_-.-. Feb. 21|*Holders of rec. Jan. 14 Genera! industrial and Bancshares Corp. 
Bush Terminal common (quar.)_.....-- 50c.|Feb. 1] Holders of rec. Dec. 274 Class A (epeeial) .-----.-- ES a ae Mar. 1} Holders of rec. Feb. 20 
Common (payable in common stock)_._| 14% |Feb. 1| Holders of rec. Dec. 27a | General Mills, Inc., com. (quar.)-_--.-- 75c.\Feb. 1] Holders of rec. Jan. 156 
Byers (A. M.) Co pref (quar.)_.....-- 1% |Feb. 1| Holders of rec. Jan. 13a | General Motors Corp.,6%deb. Sublets 1% |Feb. 1) Holders of rec. Jan. 64 
Byllesby (H. M.) & Co.— 6% preferred (quar.).-------------- 1% |Feb. 1) Holders of rec. Jan. 64 
Class A and B (1-20th sh. class A stk.)|} (¢€) |Jan. 25] Holders of rec. Jan. 10 7%, preterred (quar ).......--------| 1% |Feb. 1] Holders of rec. Jan. 66 
California Packing com. (quar.)..-.-.-. *$1 Mar. 15|*Holders of rec. Feb. 28 Genera! Parts Corp. pref. (quar.)...--- *50c.|Feb. 1/*Holders of rec. Jan. 20 
Campe Corp. common (quar.)......... *50c.;Apr. 1/*Holders of rec. Mar. 10 General Stock Yards common (quar.).-.| *50c.j/Feb. 1|*Holders of rec. Jan. 15 
_ SB 8 ae RE eke *1% |Feb. 1/*Holders of rec. Jan. 15 Preferred (quar.) _..--.------- *$1.50|/Feb. 1)*Holders of rec. Jan. 18 
ee GE ks on cc eceenn *1% |May 1/*Holders of rec. Apr. 15 | Gilbert (A. C.) Co., com. (qu.) *25c.|Mar. 31|*Holders of rec. Mar. 19 
Canadian Bronze, common (quar.).--.-- 62%c |Feb. 1] Holders of rec. Jan. 20 Common (quar.) _ _..----- *25c.|June 30|*Holders of rec. June 18 
Preferred (quar.) _---_--- ..----| 1% |Feb. 1] Holders of rec. Jan. 20 | Gilchrist Co. (stock div.)_.- --|*e2  |Jan. 31)*Holders of rec. Jan.  # 
Canadian Power & Paper Inv., ‘pref. (qu)| 1% |Feb. 15] Holders of rec. Jan. 20 Gillette Safety Razor (quar.) -- _| $1.25|Mar. 1] Holders of rec. Feb. 
Capital Management Corp. (quar.)....| *25¢.|Feb. 1|*Holders of rec. Jan. 25 | Gilmore Oil (quar.)...-..----- --| *30c.|Jan. 31/*Holders of rec. Jan. is 
, aoe *25c./Feb. 1|*Holders of rec. Jan. 25 | Gimbel Bros., Inc., pref. (quar.) - -.-| 1% |Feb. 1] Holders of rec. Jan. 156 
Carman & Co., Ltd., class A (quar.)---| *50c.|Mar. 1|*Holders of rec. Feb. 15 | Godman (H C.) Co (quar.)..--- 75¢.|Feb. 10) Holders of rec. Jan. 25 
GEES HA SEES. GRIT LEI *50c.jJan. 25|*Holders of rec. Jan. 15 | Gold Dust ., com. (quar.)...--...-| 62%c|Feb. 1] Holders of rec. Jan. 100 
onmnue Co., pref. (quar.) ....--..-- *1% |Apr. 1|*Holders of ree. Mar 2: Goldsmith’s (P.) Sons Co. (quar.)-....-.- *30c.|Feb. 1/*Holders of rec. Jan. 20 
Costio A M.) & Co. (quar.)..-.-.-.-- *75c.|Feb. 1|*Holders of rec. Jan. 20 | Goodyear Tire & Rubber, com. (quar.)..| $1.25|/Feb. 1) Holders of rec. Dec. 316 
Be a Ae re *25c./Feb. 1|*Holders of rec. Jan. 20 Goethans Sik Hosiery C>. pref. (quar.) 1% |Feb. 1) Holders of rec. Jan, 136 
Conrad Illinois Secur. (qu.) (No. 1)_...|*37}4c|Feb. 1|*Holders of rec. Jan. 20 | Granby Consol. Min Smelt & Pow.(qu)| $2 |Feb. 1] Holders of rec. Jan. 106 
Special (for period Oct.21 to Nov.1 ’29])* 446 |Feb. 1 |*Holders of rec. Jan. 20 Grand (F. & W.) 5-10-25c. Sts.com.(qu)| 25c./Jan. 20) Holders of rec. Jan. 134 
Centrifugal Pipe Corp. (quar.)..--..--- 15ce. Feb is metas of rec. Feb. 5 Preferred (Gunton non ne nation 1% |Feb. 1) Holders of rec. Jan. 136 
I A needa cic ac ous ooccuneee 15c.|May olders of rec. May 5 Grand (F. & ) Silver res, inc. 
ELE ELE EME EE 15¢.|Aug. 15] Holders of ree. Aug. 5 Common (quar.) (No. 1)------------ 25c.|Jan. 23) Holders of rec. Jan. 136 
RARE RR 15e.|Nov. 15] Holders of ree. Nov. 5 | Great Britain & Canada Invest. pref...-| 2)4 |Apr. 1) Holders of rec. Feb. 28 
Century Ribbon Mills, pref. (quar.)...._| 1% |Mar. 1] Holders of rec. Feb. 20a | Gruen Watch, common (quar.)--..----- *50c.|Mar. 1 ‘Holders of rec. Feb. 18 
Century Shares Trust, partic. stock... *$1  |Feb. 1|*Holders of rec. Jan. 2 Preferred (quar.)...--------------- *1% |Feb. 1)/*Holders of rec. Jan. 38 
Cerro de Paseo Copper (quar.).._......] $1.50|/Feb. 1] Holders of rec. Jan. 16¢ | Guardian Invest. Tr., com. (in stock)..-|*/1 Feb. 1)*Holders of rec. Dec. 14 
Chain & General Equities pref. ‘iam j--| #15 |Feb. 1|*Holders of rec. Jan. 16 | Hachmeister-Lind Co. pref. (quar.)----- *75¢.|Feb. 1)*Holders of rec. Jan. 15 
Checker Cab Mfg. (monthly).........-. 35c.|Feb. 3] Holders of rec. Jan. 16a *43%ciFeb. 1|*Holders of rec. Jan. 15 
DERE BES 7 SEA gle eT Na 35¢e.|Mar. 3] Holders of rec. Feb. 17a 25¢./Jan. 31) Holders of rec. Jan. 206 
Chelsea Exchange Corp., cl. A & B (qu.)| 25c./Feb. 15| Holders of rec. Jan. 31 nd - 1) Holders of rec. Jan. 206 
Class A & B (quar.)___.____...____- 25¢.|May 15| Holders of rec. May 1 | Hamilton Bridge (Canada) pf. (qu.) ---| 1% |Feb. 1) Holders of rec. Jan 15 
Cherry-Burrell Corp. com. (quar.).....|*62}4e|Feb. 1|*Holders of rec. Jan. 15 | Hamilton Watch pref. (quar.)--------- 144 |Mar. 1) Holders of rec. Feb. 10¢ 
Preferred (quar.) *1% |Feb. 1/*Holders of rec. Jan. 18 | Hammermill Pape: common (quar.)....| *25c.|Feb. 15)*Holders of rec. Jan. 31 
Chicago Fiexibie Shaft, com. (quar.)...| *30e.|Apr. 1|*Holders of rec. Mar. 20 | Harbison-Walker Refra~ , pref. (quar.)-.| 1% |Jan. 20) Holders of rec. Jan. 10¢ 
Comets GUNN DoS 5 on nocsncuwte *20c.|July 1|*Holders of rec. June 20 | Hartford Times pref. (quar.)-.-------- *75¢.|Feb. 15/*Holders of rec. Feb. 1 
Common (quar.).............--..-- *20c.|Oct. 1|*Holders of rec. Sept 20 | Hercules Powder Corp., pref. (quar.)...| 1% |Feb. 15) Holders of rec. Feb. 44 
Chicago Yellow Cab (monthly)..-....-| 25¢.|Feb. 1 Holders of rec. Jan. 20a | Hershey Chocolate com. (qu.) (No. 1)--|*$1.25|Feb. 15|*Holders of rec. Jan. 25 
| ee Seme _.-aeeeeeece--| 25¢.)Mar. 1} Holders of rec. Feb. 194 Convertible preference (quar.) ----.-- *$1 Feb. 15|*Holders of rec. Jan. 25 
City Ice & Fuel, stock dividend........ *¢1% |Mar. 1|*Holders of rec. Feb. 15 Convertible preference (extra) -.--..-- *$1 Feb. 15|*Holders of rec. Jan. 25 
SIE ER ER OU ane *%e1\% ‘Sept. 1/*Holders of rec. Aug. 15 Prior preferred (quar.)-...-.--------| *1% !'Feb. 15 *Holders of rec. Jan. 25 
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Per | When Books Closed, Per | When Books Closea 
Name of Company. Cent. | Payable.) Days Inclustoe. Name of Company. Cent. | Payable. Days Inclusive 
Miscellaneous en Miscellaneous (Continued). 
Heyden Chemical Corp., com---.------ 50c.j/Jan. 20) Holders of rec. Dec. 30 NM. VY. Ale Brake (QUG6) cccccccocscue- 90¢ . 1] Holders of rec. Jan. 7a 
Hibbard, Spencer, Bartlett & Go. (mthly)} 35c.)Jan. 31) Holders of ree. Jan. 24 | New York Merc , com. (quar.)-.| 50c. - 1| B&iders of rec. Jan. 20 

Hollinger Consol. Gold Mines (mthly.) . - 5c.jJan. 28] Holders of rec. Jan. 14 Preferred (quar.) ------------------ 1| Holaers of rec. Jan. 20 

Holly Corp. pref. (quar.)..------| 1% |Feb. 1}| Holders of rec. Jan. 15 Nipissing Mines, Ltd. (quar.)_.....--.- *7 20]* rec. Dec. 31 

Home Oil, Ltd........-.----- pniinenin ahah 20c.|Jan. 20| Jon. 1 to Jan. 15 | Noblitt-Sparks Industries (in stock) _.--|*e 1|*Holders of rec. Mar. 20 

Homestake Mining (monthly) ...------ 50c.jJan. 25) Holders of ree. Jan. 20¢ Stock dividend - .-..-.---.---------- *e 1|*Holders of rec. June 20 

pi®tiinti beth one mbucwewe $1 Jan. 25| Holders of rec. Jan. 20a Stock dividend - ....-----..---....-}*e1 1|*Hoilders of rec. Sept. 20 

Horn & Hardart com ; eae 624c|Feb. 1) Holders of rec. Jan. 134 oma Electric Co. (quar.)....---.---- 1| Holders of rec. Jan. 15 
Hunt Bros. class A (quar.)....| *50c./Feb. 1)*Holders of rec. Jan. 15a | North American Match (No. 1)--.------ 30 of rec. Jan. 10a 

Hupp Motor Car (quar.)......-.------ 50c.\Feb. 1] Holders of ree. Jan. 15a | Northwest Engineering, com. (quar.) --- - 1)*Holders of rec. Jan. 15 
GIUEERG. . cccccnsecucecssanin €2% \Feb. 1) Holders of rec. Jan. 15 | Oil Well Supply, pref. (quar.)_...----- - 1) Holders of rec. Jan. 11a 

Illinois Brick (quar.) *60c.|Apr. 15|*Holders of rec. Apr. 3 Oliver United Filters, ‘an A (quar.)_-- - 1|*Holders of ree. Jan. 20 
Sedecsoeceesserencos -=<--| *600./July 15)*Holders of rec. July 3 | Oppenheim, Collins&Co., Inc., com.(qu) - 15} Holders of ree. Jan. 31a 

Quarterly ...... *60c.|Oct. 15/*Holders of rec. Oct. 3 | Outlet Co., common (quar.)..---..---- 1| Holders of rec. Jan. 20a 
Illinois Pacific Glass, A & B (quar.)..-.| *50c./Feb. 1/*Holders of rec. Jan. 21 First preferred (quar.)--.....------- 1} Holders of rec. Jan. 20a 
Independent Ol] & Gas (quar.)......-.-. 50c.|Jan. 31) Holders of rec. Jan. 154 Second preferred (quar.)....-..--.-- - 1} Holders of rec. Jan. 20 
Indiana Pipe Line (quar.)........----- 50c.|Feb. 16] Holders of ree. Jan. 24 Pacific American Co (quar.)......---- : oe ree. Nov. 18 

inp cédninwinerncsdaviewety 25c.j/Feb. 15| Holders of rec. Jan. 24 Pacifie A«sociates (quar.)-....---..---- ,. 15|*Bolders of rec. Jan. 31 

Industrial Rayon (stock div.)......-..-. (25) Feb. 1} Holders of rec. Jan. di5a | Pacific C ay Products (quar.)__--.----- ; 1|*Holders of rec. Jan. 20 
Ingull Utilities Invest., com. (in stock)..|*f/1344 |Apr. 15|*Holders of rec. Apr. 1 Pacific Cotton Seed Products, com. (qu.)} *14 - 1)*Holders of rec. Feb. 20 

Common (payable in common stock) -|*/135 |July 15|*Holders of rec. July 1 Pacific Finance Corp., pref. A (quar.)-- : 1|*Holders of rec. Jan. 15 

Common (payable in common stock).}*/1}4 |Oct. 15)*Holders of rec. Oct. 1 Preferred C (quar.)_..-...--------- *16%e 1\*Holders of rec. Jan. 15 
Interlake Steamship, com. (quar.)..--.. *$1 Apr. 1)*Holders of rec. Mar. 20 Preferred D (quar.)........-.------ *17 Ke 1|*Holders of rec. Jan. 15 
Internat. Cigar Machinery (quar.)----- $1.25) Feb. Holders of rec. Jan. 17 | Packard Motor Car (quar.)_._....----- 25c. 12) Holders of rec. Feb. 156 
Internat. Nickel of Canada, pref. (quar.)} 1% [|Feb. 1] Hoiders of rec. Dec. 28e | Paepcke Corp., com. (quar.)_.......-- 15|*Holders of rec. Feb. 8 
Internat. Paper common (quar.)--..---- 60c.|Feb. 15| Holders of 1ec. Feb. 1a} Park & Tilford, Inc. (quar.).....------ 14] Holders of ree. Mar. 29a 
Internat. Paper & Power com. A (qu.).-| 60c.|Feb. 15] Holders of rec. Feb. 1 ee 4 ee eee ae 14] Holders of ree. Mar. 296 
Internat. Printing Ink, com. (quar.)-~.- 75c.jFeb. 1) Holders ot ree. Jan. 13a | Parmelee Transportation com. (mthly.) - 10} Holders of rec. Jan. 31a 

NG GEE) 6 bibviscsdcocucsioca 1% |Feb. 1) Holders of rec. Jan. 13a | Penney (J. C.) Co., com___.__-------- 30} Holders of rec. Jan. 20¢ 
Internat. Shoe pref. (monthly)....-.---- 50c.|Feb. 1) Holders of rec. Jan. 15 POR Tanke tuna acts enaneee 1} Hoiders of rec. Jan. 15a 
Intertype Corp. common (quar.)...-.-. 50c.|Feb. 15} Holders of rec. Jan. 3ia | Petroleum Royalties, pref. (monthly) - -- 1] Holders of rec. Jan. 25 
Iron CA tiididadad~ ccsacsce *25c.|Mar. 1\*Holders of rec. Feb. 15 DUONG GD otic iad cnncadndace 1] Holders of rec. Jan. 25 

BR cvteconansebeseenccocancucs *50c.|Mar. 1)|*Holders of rec. Feb. 15 Philadelphia Insulated Wire_-_-......-.- 1} Holders of rec. Jan. 156 
Jantsen Knitting Mills (quar.)-_......-.- *50c.|Feb. 1/|*Holders of rec. Jan. 15 NI cs ch sp nhcg an teense bse a aan 1] Holders of rec. Jan. 156 
Kaufmann Dept. Stores, com. (quar.)..| 38c.j/Jan. 28) Holders of rec. Jan. 10@ | Phillips-Jones Co., pref. (quar.)......-. 1} Holders of rec. Jan. 20a 
Kayser (Julius) & Co., com. (quar.)..-.| $1 Feb. 1] Holders of rec. Jan. 15¢ | Pickwick Corp., com. (quar.)_.....--- ‘ 25/|*Holders of rec. Jan. 15 
Kelsey-Hayes Wheel, pref. (quar.) - -- - - 1% |Feb. 1| Holders of rec. Jan. 21 7% preferred (quar.).......--....-- *17 4c 25|*Holders of rec. Feb. 15 
Key Boiler Equip. (quar.)........--.-- *25c.|Feb. 28)*Holders of rec. Dec. 23 8% preferred (quar. Poe oO PS oy ee 20c. . 25|*Holders of rec. -15 

GONG GU wwart dgadsiccsscsnine ye Ree Holders of rec. Dec. 28 Pittsburgh Forgings (quar.) ........-- . 25,)*Holders of rec. Jan. 15 

WER CBB. cadscccccosness $1.50/ Feb. f rec. Jan. 15a | Pittsburgh Screw & Bolt ‘quar.)_...--- . 20 Holders of rec. Jan. 246 
panadauntngsibatnesuilines 1 Feb. 1) Holders of rec. Jan. 15a | Pittsburgh Steel pref. (quar.)........-- 1, Holders of rec. Feb. 86 
Kress (S. H.) & Co. common (quar.)...-.| 25c.|Feb. 1] Holders of rec. Jan. 20a | Plymouth Cordage (quar.)._..-...---- 20|* Holders of rec. Dec. 31 

Special ss (QUST .)...----+---- *15c.\Feb. 1 *Holders of rec. Jan. 20 | Polygraph Co. of Am. pref. (quar.)__.-- 25| Holders of rec. Dec. 31 
K & Baking, stk. dividend.| ¢e1 Mar. 1, Holders of rec. Feb. 10a | Power & Light Securities Trust— 

Stock dividend. ........-.....----. el j|June 2) Holders of rec. May 10a Shares of beneficial int. (in stoek) ---- 1) Holders of rec. Jan. 15 

Stock dividend. -..........-......-. el Sept. 1] Holders of rec. Aug. 11a | Prairie Cities Oil, Ltd., class A (quar.)..}| 25c¢ 1} Holders of rec. Jan. 16 
Lakey Founary & Mach. (quar.)...-.-- 25c.|/Jan. 30] Holders of rec. Jan. 15 | Process Corp. (quar.)........--------- * 1|*Holders of ree. Jan. 21 
Lane Bryant, Inc., pref. (quar.)......- 1% |Feb. 1] Holders of rec. Jan. 15 | Pullman, Inc. (quar.)_.........------- . 15] Holders of rec. Jan. 24 
Lane Company, com. & pref. (extra) -._|*$1 Feb. 1)/*Holders of rec. Dec. 29 Mig., common (quar.).-..----- - 1} Jan. 18 to Jan. 31 
Langendorf United Bakeries— Quaker Oats pref. (quar.).........---- . 28)*Holders of rec. Feb. la 

Class A and B (quar.)......-.-..-.- *50c.|Jan. 30\*Holders of rec. Dec. 30 | Radio Products (No. 1)_...._.-.------ - 1)*Holders of rec. Jan. 24 
Lanston Monotype Machine (quar.)-...| 1% |Feb. 28) Holders of rec. Feb. 18a | Reed (C. A.) Co., class A (quar.)...._-- 1} Holders of ree. Jan. 21 

er er OTT TT 25c. |Feb. 28|*Holders of rec. Feb. 18a | Republle Brass pref. (quar.)...---.---- 1] Holdeis of ree Jan. 106 
Lawbeck Corp. pref. (quar.)........-..- *1% |Feb. 1/*Holders of rec. Jan. 20 Republic Supply (quar.).........----- 15|*Hoiders of rec. Apr. i 
Leath & Co., common (quar.)........- *25c.|Mar. 30|*Holders of ree. Mar. 20 SIIIINS, ck sce waicitaidineomesael 15|*Holders of ree. July 1 

Common (quar.) ........-....----.- *25c.|June 30|*Holders of rec. June 20 _ . . AACE trle sapere 15|*Holders of rec. Oct. 1 

COMMEEN (GUEE.) Sanco cccsdcccmesses *25c.|Sept. 30|*Holders of rec. Sept. 20 Revere Copper & Brass pref. (quar.)_--- 1} Holders of rec. Jan. 10a 
Letcourt Realty Corp. com. (quar.)__.-- 40c.|Feb. 15| Holders of rec. Feb. 5 Rice-Stix Dry Goods com. (quar.)_.-.--- 1} Holders of ree. Jan. 15 

CORIO CRUND vncidinciicssnn atimans 25c.|/Feb. 15| Holders of rec. Feb. 6 | Richfield Oil common (quar.).........- 15| Holders of ree. Jan. 20a 
Lehigh Portland Cement, com. (quar.)..| 6244c)/Feb. 1] Holders of rec. Jan. 14a OI: a ls *43%c . 1|*Holders of rec. Jan. 4 
Liberty Shares Corp. stock dividend -.-.|*el Res Gee Aiiciiens Ubatedibnes ao Rich Ice Cream Co.. common (extra) __- 5e. . 'tl*Holders of ree Jan. 15 

EL vedicuiadiinnanacnee. el LL, PRR RES ~ Rie Grande O1lCo. (quar.).........--- 59c. . 25| Holders of rec. Jan. 10 
Link Belt Co. common (quar.)--...--.- 65c.|Mar. 1| Holders of ree. Feb. 15@ | Roover Bros ._ ____.___________----- *17 Ke . 1)*Holders of ree. Jan. 10 
Lion Oil Refining (quar.).........---- *50c./Jan. 31|*Holders of rec. Dec. 27 Russell Motor Car com. (quer.)....-.-.- 1|*Holders of ree. Dec. 31 
Liquid Carbonic Corp. (quar.)........-. $i Feb. . Jan. 20a CR GUID oo iciccincciccustneos . 1)|*Holders of ree. Dec. 31 
Lit Brothers, Phila., pref. (quar.)------ $1.50/Feb. 1] Holders of rec. Jan. 15 ae - 1/*Holders of rec. Dec. 31 
Loew's Boston Theatres Co. (quar.)----| *15¢.|Feb. 1|*Holders of rec. Jan. 18 | Ruud Mfg., com. (quar.).......-..--- 1) Holders of rec. Jan. 20 
Loew's Inc. pref. (quar.).......--.--. $|1.6244|Feb. 15) Holaers of ree. Feb. 1a | Ryerson (Joseph T.) & Sons, com. (qu.)- . _1)*Holders of rec. Jan. 17 
Loose-Wiles Biscuit common (quar.)-..-| 65c./Feb. 1] Holders of rec. Jan. 18a | St. Joseph Lead Co. (quar.)__.-._____- .20} Mar. 8 to Mar. 20 
Lord & Taylor 2d pref. (quar.)__......- *2 Feb. 1/*Holders of rec. Jan. 17 REE ELIS, RES Ee et 20} Mar. 8 to Mar.20 
Los eles Investment (qu®r.).......- *30c./Feb. 15|*Holders of rec. Jan. 15 I sited nici catincehbin iss sila eae wl 20] June 10 to June 20 
Loudon Packing (quar.).........-.--- *75c.|Feb. 1)*Holders of rec. Jan. 15 5a cicased cat tal inctialy tisk ak pies id sidinadse eh 20] June 10 to June 20 

Stock dividend.................... Feb. 1)|*Holders of rec. Jan. 15 SE ii 5 ee diac aidewennaec .20} Sept.10 to Sept.21 
Louisiana Oil Refining pref. (quar.)---~- $1.625)Feb. 15) Holders of ree. Feb. 14 RES ESE CS RES SRE .20} Sept.10 to Sept.21 
Ludlow Typograph— SERRE IS RS BAPE Ss PN . 20i Dee. 10 to Dec. 21 

Com. (stock div., 1 sh. forevery 10)._.| (f) |Jan. 25| Holders of rec. Dec. 21 | RGD at NE SRR Tle . 20] Dec 10 to Dee. 31 
Lynch Glass Machine com. (quar.)..... *50c.\Feb. 15|*Holders of rec. Feb. 5 Salt Creek Producers Assn. (quar.)...-- 1} Holders of rec. Jan. 1546 
Macy (R. H.) & Co., com. (quar.)_..-_- 50c.|/Feb. 15) Holders of rec. Jan. 24a | Savage Arms Corp. 24 pref. iquar.)---- 15)*tic ders of ree Feb. i 

Common (payable in com. stock) - -- _- f5 |Fcb. 15) Holders of rec. Jan. 24a | Savannah Sugar Refg., com. (quar.)---- 1] Holders of rec. Jan. 15 
Manischewits (B.) Co., com. (in stk.) .._|*f1 Mar. 1|*Holders of rec. Feb. 20 DUE GRINS iis conse ences - _1) Holders of rec. Jan. 15 

Com. (pay. in com. stock) (quar.)....|*/f1 June 1/*Holders of rec. May 20 Schietter & Zander, pref. (quar.)------ *87 44¢|Feb. 15|*Holders of rec. Jan. 31 
Maple Leaf Milling, pref. (quar.)......] 1% |Jan. 18] Holders of rec. Jan. 3 DN, GED nos oii nn cn dacocs *87 4e|May 15)*Holders of ree. Apr. 30 
Mascot Oil (monthly)............---- *lc.jJan. 25/*Holders of rec. Jan. 15 | Scott Paper, pref. A (quar.)..-...-.--- - 1| Holders of rec. Jan. 184 
Massachusetts Investors Trust (guar.)..| *52c./Jan. 20|/*Holders of rec. Jan. 8 es eee eee - 1] Holders of rec. Jan. 18¢ 

Pe GPM. caniensvuccnencdacas *el Jan. 20|/*Holders of rec. Jan. 8 Seagrave Corp., com. (quar.)_....----- Jan. 20| Holders of rec. Dec. 316 
Maytag Co., pref. (quar.).....-..---- 75¢.|Feb. 1] Holders of rec. Jan. 15a | Sears, Roebuck & Co. (quar.)--------- . 1] Holders of rec. Jan. 15a 

First preferred (quar.)_.........-.-- $1.50|/Feb. 1] Holders of rec. Jan. lia Stock dividend (quar.)_.......----- - 1) Holders of rec. Jan. 15a 
McCall Corp., new stock (quar.) ...._-- 623}4c|Feb. 1| Holders of rec. Jan. 15a Stock dividend (quar.)-__--.------- 1] Holders of rec. Apr. i4a 
McCord Radiator & Mfg., class B (qu.)_| *50c./Feb. 1/*Holders of rec. Jan. 28 Seeman , Ine., com. (quar.)_..-. - 1) Holders of rec. Jan. 15 
McCrory Stores Corp., pref. (quar.)-.-.| 144 |Feb. 1] Holders of rec. Jan. 20a | Shaffer Oi! & Refining. pref. (quar.)___- . 25) Holders of rec. Dee. 31 
Melville Shoe, com. (quar.) 1 Ra Rey 50c.|Feb. 1) Holders of rec. Jan. 18a | Sharon Steel Hoop, com. (quar.)__.--- . 25) Holders of rec. Jan. 46 

First preferred \quar.).....---.---.- 144 |Feb. 1] Holders of rec. Jan. 18 | Sharp & Dohme Inc. pref. A (quar.)_--- - 1] Holders of rec. Jan. .17¢ 

Second preferred (quar.)-........--- 74c/Feb. 1] Holders of rec. Jan. 18 | Shattuck (Frank G_) Co. (extra)____--- . 20) Holders of rec. . 30a 
Mengel Co. common (quar.).........-. 50c. M 1| Holders of rec. Jan. 31a | Shell Transport & Trading, Amer. shs_ __ . 28] Holders of rec. Jan. 15a 

ENE LIE Dine citins iim nadinasa os 1% |Mar. 1] Holders of rec. Feb. 15¢ | Shenandoah Corp., preferred (quar.)__- . 1] Holders of rec. Jan. 14 
Merrimack Mfg. common (quar.)_._._- 3 Mar. 1/)*Holders of rec. Jan. 10 Silver (Isaac) & Bro. com. (qu.) (No. 1)- . 20; Holders of rec. Jan. 13 

on Bt ES: *244 Mar. 1|*Holders of rec. Jan. 10 Westeeee Genet 3 nck nce cconees - 1} Holders of rec. Jan. 13 
Metalcraft Corp., stock dividend -- - . -- *25c. Feb. 1)*Holders of rec. Jan. 15 | Simmons Co. (quar.)_-_-.___----_---- . 1) Holgers of rec. Jan. 15¢ 
Metropolitan Industries pref. (quar.)-..|*$1.50|Feb. 1|*Holdeis of rec. Jan. 21 Oieeh divide. cos. ssc ceces nee . 1} Holders of rec. Jan. 156 
Mexican Petroleum common (quar.)....| 3 Jan. 20) Holders of ree. Dec. 31a | Skelly Oi! \quar.)_.___.____________-- . 15) Holders of rec. Feb. 144 

Sects pall ge ANTE 2 Jan. 20| Holders of rec. Dee. 316 | Spiegel May Stern, com. \quar.)__-_--- . 1) Holders of rec. Jan. di6¢ 
Miami Copper Co. (quar.)--.._..-..-- $1 Feb. 15} Holders of ree. Feb. 14 SNE (OIE so ctw nee . 1} Holders of rec. Jan. d1é6a 
Michigan Steel (quar.)............... ase Jan. 20) Holders of rec. Dec. 31a | Standard Investing Corp., pref. (qu.)--- . 15] Holders of rec. Jan. 27 
Mid-Continent Petroleum com. (quar.) . . 15] Holders of rec. Jan. 15a | Stanley Works, com. (quar.}_______-_- . 1]*Holders of rec Jan. 7 
Mineapolis-Honeywell Reg., com..._.. 15) Holders of rec. Feb. 46 | Steel Co. of Canada, ordinary (quar.) -- 1} Holders of rec. Jan. 7 

Extra.........- bani mtieinas 15] Holders of rec. Feb. 4a Preference (quar.)......._-.-..--.-- 4 1} Holders of rec. Jan. 7 
Mississippi Valley Util. Invest — Stewart-Warner Corp.— 

Prior lien stock (quar.)_.......-.--- 1} Holders of rec. Jan. 15 New $10 par stock (in stock) -...---- - 15| Holders of rec. Feb. 5a 
Mitten Bank Securities —— com. & pf. 15} Holders of rec. Dee. 3l@ | Storkline Furniture pref. (quar.)------- 1}*Holders of rec. Jan. 20 
Modine Mfg., com. (quar.)._.-..----- 1|*Holders of rec. Jan. 20 | Sun-Glow Industries (quar.)_....------ 1] Holders of rec. Jan. 22 
Monarch Royalty Corp., pref. (mthly.) - 10] Holders of ree. Jan. 31 | Sun Invest. Co., Ine. $3 pref. (quar.)_-- 1} Holders of rec. Jan. 20 
Montgomery Ward & Co., com. (quar.)_ 15| Holders of rec. Feb. 4a | Sunset Stores, $3.50 preferred (quar.(_-d 1| Holders of rec. Jan. 19 
Moore Drop Forging, class A (quar.)...- 1} Holders of rec. Jan. 15 Super Maid Corp.. com. (quar.)_.-.---- . 1|*Holders of rec. Jan. 21 | 
Mullins Mfg. pref. (quar.)_........-.- 1} Holders of rec. Jan. 154 | Sweets Co. of America (quar.) -_------- |Feb. 1) Holders of rec. Jan. 15¢ 
Murray Corp. (stock agg Neeine we 1} Holders of rec. Jan. 15a | Swift International.______._____.__---- - 15| Holders of rec. Jan. 15 
Nash Motors Co., com. (quar.)_______- 1} Holders of rec. Jan. 16 Tacony-Palmyra F’y ptf. ion.) (No. 1)_*8 . 1)*Holders of rec. Jan. 10 
National Acme Co., common (quar.) --- 1} Holders of rec. Jan. 154 | Teck Hughes Mines (quar.)_---..----- . - 1) Jan. 18 to Jan. 31 
National Bearing Metals, com. (qu.)_.-- 1} Holders of rec. Feb. 15 Telpmtograph Corp. (quar.).......-.-. -\Feb. 1] Holders of rec. Jan. 15a 

WEN CUNO cc Gas cuscuedecns Ay Dene a6 Bek, Dem. 36 2 Bike oc ko ncckicectccccecusskeu .\Feb. 1] Holders of rec. Jan. 15a 
National Carbon, pref. (quar.)__...._.- 1} Holders of rec. Jan. 20 Themneté Co., com. (quar.)...-..----- : - 1| Holders of ree. Jan. 20 
National Dairy Products Co.— Preferred (quar.)......------------ 1| Holders of rec. Jan. 20 

Com. (payable in com. stock (quar.) _ 1} Holders of rec. Mar. 3@ | Thompson (J. R.) Ce. (monthly) -.---- . 1| Holders of rec. Jan. 23a 

Com. (payable in com. stock) (quar.) - 1} Holders of rec. June 3e pT NER REREETEDED TER RS eegae .|Mar. 1} Holders of rec. Feb. 21a 

Com. (payable in com stock) (quar.)_ 1} Holders of rec. Sept. 3 | Thompson Products pref. (quar.)_..--.- Mar. 1)*Holders of rec. Feb. 20 
Nat. Dept. Stores, ist pref. (quar.)_____ 1} Holders of rec. Jan. 15a | Tide Water Associated Oll._.......---- . 15} Holders of rec. Jan. 31a 

Second preferred (quar.)___...._.__- 1|*Holders of rec. Feb. 15 RE EE STEEN Sa I 15) Holders of ree. July 316 
Nat. Distillers Products rap ei ook com. (qu) 1| Holders of rec. Jan. 20a | Tide Water Oil, 5% pref. (quar.)_------ 15| Holders of rec. Jan. 174 
Nat. Enameling & Stpg. (quar.).-____- 31} Holders of rec. Feb. 28 | Tobacco Products Co., A certificates - --- 31} Holders of rec. Jan. 164 
National Lead, com. pref. class B (quar.) 1} Holders of ree. Jan. 176 | Transamerica Corp. (quar.)..-...----- 25|\*Holders of rec. Jan. 5 
Nat'l Short Term Securs. com. A (qu.) -- 20! Holders of rec. Jan. 3 nN MUN iis 5 ks wecinemownis 25\*Holders of rec. Jan. 5 

Common A (in com. A stock) ....___- 20| Holders of ree. Jan. 3 | Tri-National Trading Corp., pref. (qu.)- 31] Holders of ree. Jan. 15 

ius oP, Rae 20| Holders of ree. Jan. 3 | Tri-Utilities Corp., $3 pref. (quar.)_---- 1| Holders of rec. Jan. 15 
National Tea pref. (quar.)_.......___. 1 of rec. Jan. 14 | Truax-Traer Coal, common (quar.)_--- Feb. 1] Holders of rec. Jan. 21a 
National Terminals, pref. (quar.)_.____ 1|* of rec. Jan. 20 | Truscon Steel «stock dividend) --_--- --- Mar. 6] Holders of rec. Jan. 64 

Participating y= - (quer. Vile dies x 1|*Holders of rec. Jan. 20 | Tung Sol Lamp Works, common (quar.)- 1|*Holders of rec. Jan. 20 
Neisner Bro -» pref. (quar.)___ 1] Holders of ree. Jan. 15 Preferred (quar.)..........-..----- 1|*Holders of rec. Jan. 20 
Newberry (J. J.) Realty, pref. A (quar.) _ 1|*Holders of rec. Jan. 16 | Union Oil Associates (quar.)..___---_-- 10!*Holders of ree. Jan. 17 

Oe CONE Fico a cnncee 1|*Holders of ree. Jan. 16 Stock dividend._..___.__.--------- 10} Holders of rec. Jan. 17 
New Jersey Zinc (quar S eee 10.*Holders of rec. Jan. 20 | Union Oil of Calif. (quar.)_.......----- 10] Holders of rec. Jan. 174 
New River (ace’t accum. div.) __....__- *$1.50\Feb. 1'*Holders of ree. Jan. 15 Stock dividend. .........---------- Feb. 10} Holders of rec. Jan. 174 
Newton Steel pref. (quar.)-_.......___ *$1.50\ Jan. 31 *Holders of ree. Jan. 15 | United Biscuit pref. (quar.)..--.--. _- 1' Holders of ree. Jan 176 























Jan. 18 1930.] 


FINANCIAL 





CHRONICLE 429 














Per When Books Closea 
Name of Company. Cem. | Payable. Days Inclusive. 
Concluded). 

United Piece Dye Works, com. (quar.)_.| 50c.|Feb. 1] Holders of rec. Jan. 15¢ 
Cement OND. o.oo cca. s-e 50c.|May 1] Holders of rec. Apr. 154 
Common (quar.).. 50c.|Aug. 1| Holders of rec. July 15¢ 
Common (quar.)_._.. 50c.|Nov. 1| Holders of rec. Oct. 156 

United Verde Extension Mining $1 Feb. 1) Holders of rec. Jan 

U.S. & British Internat. Co. $3 pf. (qu.)| 75c./Feb. 1) Holders of rec. Jan. 15 

U.8. Cast Iron Pipe & Fdy., com., (qu.)| 50c.|Jan. Holders of rec. Dee. 31a 
First & second pref. (quar.)_...._--.- 30c.| Jan. Holders of rec. Dec. 31¢ 

U.S. & Foreign Sec. Ist pf. (qu.)_..._-- $1.50 . 1| Holders of rec. Jan. lla 

U. 8. Industrial $1.50|Feb. 1] Holders of rec. Jan. 15a 

U.8. Realty & Impt. (quar $1.25| Mar. 15} Holders of rec. Feb. 14 

Universal Leaf Tobacco common (qu.)--|  75¢.|Feb. 1] Holders of rec. Jan. 174 

Universal Pipe & Radiator pref. (quar.)-} 1% |Feb. 1| Holders of rec. Jan. 15a 

Vadsco Corp. pref. (quar.)......- 1% |Feb. 1) Holders of rec. Jan. 15a 

Vick Chemical (quar.)_...._.........- 62%c|Feb. 1} Holders of rec. Jan. 17a 

Talking Machine, com. (quar.).-| $1 |Feb. 1) Holders of rec. Jan. 11 

i | eee *50c.|Apr. 1|*Holders of rec. Mar. 15 

Vuleap Detinning pref. (quar ) 1% |Jan. 20) Holders of rec. Jan. 9a 
Preferred (ace’t accum Jan. Holders of rec. Jan. 94 
Preferred A (quar.)_.......... 1% |Jan. Holders of rec. Jan. 9a 
Preferred (ace’t accum divs.)....... Jan. 20| Holders of rec. Jan. 9a 

Warchel Corp. pref. (quar.)........... *62c|Feb. 1|*Holders of rec. Jan. 15 

Wellington Oil (extra)_........_- *25c.|Jan. 25|*Holders of rec. Jan. 15 

Western Air Express (quar *15e.|Feb. 1|*Holders of erc. Jan. 15 

Western Insurance Securities *25c.|Mar. 1|*Holders of rec. Feb. 15 

Western Tablet & Stationery com. (qu.)- 50c.|/Feb. 2) Holders of rec. Jan. 21 

Westinghouse Air Brake (quar.)___--_- 50c.|Jan. 31| Holders of rec. Dec. 31a¢ 

Ww use Elee. & Mig., com. (qu.).| $1.25|Jan. 31} Holders of rec. Dec. 31a 

White Eagle Of] & Refg. (quar.)_.-._-_. 50c.|/Jan. 20] Holders of rec. Dec. 31a 

Wieboldt Stores (quar.)_..........---- *40c.|Feb. 1|*Holders of rec. Jan. 18 

Will & Baumer Candle common (qu.)- 10c.|Feb. 15} Holders of rec. Feb. 1 

Williams (R. C.) & Co. (quar.)_....--- *35e.|Feb. 1|*Holders of rec. Jan. 15 

Wil-Low Cafeterias, Ine., pref. (qu.)_--}| $1 Feb. 1) Holders of rec. Jan. 

Wilson Line, Inc., preferred $3.50|Feb. 15| Holders of rec. Jan. 15 

Wrigley (Wm.) Jr., Co. (monthly)____ 25¢ |Feb. 1} Holders of rec. Jan. 20a 
RN cca s plik diovan th 50c.|Mar. 1) Holders of rec. Feb. 20a 
EE 25¢ |Apr. 1| Holders of rec. Mar. 20a 
Monthly __ - _. lie i eile Siig Thee 25e |VMay 1} Holders of rec. Apr. 19a 

Woolworth (F. W.) Co. com. (quar.)__.}| *60c.)Mar. 1)*Holders of rec. Feb. 10 

YellowfCab Co. (Pitts.) (mthly.)....... TESST UN: 4h eSccaddewccswccceccen 
CE Kc cAcntticdbaadondsected PEDIC OREEE..- O° ceskicccncssnce<ccbbas 














* From unofficial 


t The New York Stock Exchange has ruled that stock 


sources. 

@ill not be quoted ex-dividend on this date and not until further notice. { The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
@ividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 4d Correction. 


é Payable tn stock. 


» Amer. Cities Power & Light dividends are as follows: On class A stock at 
option of stockholders, 75¢c. cash or 1-32 share of class B stock; class B, 24% tn 


class B stock. 


cUnless notified by Jan. 10 will pay div. in common A stock. 


J Payable tn common stock. 
. J Payable in preferred stock. 


g Payable in scrip. A On account of accumulated 


4 Middle West Utilities $6 pref. stock div. payable at option of holder either 
$1.50 cash or three-eightieths share common stock. 


& Payable either in cash or one-fortieth share class A stock for each share held. 
i! Empire Public Service Corp. stockholders have option of applying dividend to 


purchase of class A stock at $18 per share. 


m Corporation Securities dividend payable either 75c. cash or 1-40th share com. stk. 
nm Richmond National Bank dividend to be ratified by stockholders at meeting 


on Feb. 25. 


o Nashville Chattanooga & St. Louis stock dividend approved at board of direc- 


tors’ meeting on Jan. 14. 


p Blue Ridge Corp. dividend is payable at rate of 1-32d share common stock 
for each share of pref. unless written notice is received on or before Feb. 15 of 
stockholder’s desire to take cash—75c. per share. 


q@ Hawatian Pineapple pref. stock dividend reported in previous issue was an 
error. Should have been Haiku Pineapple preferred 


7 Carreras, Ltd., dividends are payable in stock as follows: 


On ordinary stock 


in class A ordinary stock; on class A ordinary stock in class A ordinary stock: on 
class B ordinary stock, in class A ordinary stock. 


s Fox Film Corp this week decided to pay the dividend of $1 on the A & B stock 
declared in December 1929 in serip instead of cash. 


w Less deduction for expenses of depositary. 


z Shenandoah Corp. dividend will be paid in common stock at rate of 1-32nd share 
common for each share pref. unless written notice is received on or before Jan. 14 


of the desire to receive cash. 


{ North American Gas & Electric dividend optional either cash or class A stock at 


rate of one fortieth share. 








Weekly Return of New York City Clearing House.— 


Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 


along with the capital and surplus. 


We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 11 1930. 


























*Surplus and|\Na Demand Time 
Cleartng House Undtvtded Depostis Depostts 
Members. *Capttal. Profits. Average. Average. 
$ $ s 3 

Bank of N. Y. & Tr. Co... 6,000,000 14,297,300 406, 9,953,000 
Bank of Manhattan Tr.Co. 22,250,000; 43,209,600) 186,729,000; 39,533,000 
of America Nat.Assn} 35,775,300) 38,653,000; 165,942,000) 49,753,000 
National City Bank~.-... 110,000,000} 129,650,200/ a1059997,000| 219,445,000 

Chem. Bk. & Trust Co.. 15,000,000! 22,017,700) 223,600, 19,485, 
Guaranty Trust Co...... 90,000,000; 202.636,000| b831.810,000) 113,761,000 
Chat.Ph.Nat.Bk.&Tr.Co. 16,200,000 19,466,100} 163,863,000 ,083,000 
Cent. Han. Bk. & Tr. Co 21,000,000; 84,117,700) 378,399,000; 43,296,000 
Corn Exch. Bk. Trust Co. 12,100,000 2,604,000; 185,570,000} 30,656,000 
First National Bank..... 10,000,000} 103,359,800; 246,687, 14, ,000 
almalinine. to 50,000,000; 83,741,000; 365,907,000 .248 ,000 
Continental Bk. & Tr. Co 6,000,000 11,280,300 9,795,000 767,000 
Chase National Bank...-_| 105,000,000; 136,365,100) c763,358,000| 87,301,000 
500,000 3,627, 27,097,000 1,478,000 
50,000,000} 63,611,000) d476,.407,000| 58,387,000 
25,000,000| 82,631,400| e399,313,000| 66,220,000 
10,000,000 24,321,600) 38,214,000 1,506,000 
6,000,000 5,659,200} 40,509,000 4,833,000 
3,000,000 4,615,100 18,000,000 1,865,000 
12,500,000; 34,276.600 ,419,000 25,893,000 
7,000,000 ,790,500| 43,748,000 6,833,000 
1,500,000 3,009,700; 34,000,000 5,182,000 

Clearing Non-M embers— 

City Bank Farmers Tr.Co. 10,000,000 12,167,700 9,804,000 1,449,000 
Mech. Tr. Co., Bayonne. 500,000 888,300 3,027,000 5,489,000 
Thin ennananimews 625,325,300 1,154,996,600 5,894,601,000 898,720,000 





* As per official reports: National, Dec. 31 1929; State, Dec. 31 1929; Trust 


Companies, Dec. 31 1929. 


Includes deposits in foreign branches: (a) $313,873,000; (b) $149,070,000; (c) 
$13,917,000; (d) $126,608,000: (e) $59,160,000. 


The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Jan. 10: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JAN. 10 1930. 


NATIONAL AND STATE BANKS—Average Figures. 





|\OtherCash \Res., Dep.,| Dep. Other 
Inéhuding|N. Y. and| Banks and Gross 














Loans. Gold. |Bk. Notes.| Elsewhere.|Trust Cos.| Depostts. 
M anhattan— $ $ ag eT $ $ 
Bank of U S_-__/216,126,000 136,000 5,080,000 29,549,000 2,218,000 214,005,000 
Bryant Park Bk_| 2,515,100, —...| 205,600, 360,100  -..... 2,103,600 
Chelsea Exch. Bk 22.083.000| ----|1,516,000 1,720,000 —..... 19,633, 
Grace National__| 19,218,406) 6,000 148,826 1,937,390 121,206 19,708,279 
Port Morris_____ 3 200, 30,800 91,900 167,900  -—..... | 2,785 


-468,200 30, 167,900 200 
— National _}144,113,000, 49,000 2,785,000, 9,110,000 wang inane one 
Brooklyn Nat’l_- 5 -eeevaenl 10,700, 57,000 525,900 423,400 5,929,300 





























Peoples Nat’l_-- 00,000. 6,000 123,000 538,000 137,000 7,200,000 
TRUST COMPANIES—Averaze Figures. 
Res've Dep..| Depos. Other 
Loans Cash N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos Depestt. 

Manhattan— $ 
American.-......... 50,928,100; 11,401,200; 1,501,1 20,200) 52,516,900 
Bank of Europe & Tr.| 16,103,575 ¥ 163,618 -oncn-} 15,308, 
Bronx County... ....| 25,455,553; 827,762; 1,550,793) ...... 25,389,202 
Central-Hanover-.--.-_}453,786,000} 2,649,000} 52,875,000) 76,838,000'518,124,.000 
PDs Laidotba cane 85,260,500) *5,424,200) 6,721,000; 3,757,700) 87,636,100 
Federation. ........ 17,398,646 127,428 ,204,644 149,693) 17,076,628 
56 od hein : .300} *2,751,000 ot... eee 18,314,700 
Manufacturers - .... 370,082,000} 3,418,000) 50,137, 3,033 ,000/350,435, 
United States. ..... 82,675,243) 4,666,667, 9,027,829) -..... # 

Brooklyn— 
Brooklyn. --....--..}117,025,000| 2,732,000) 24,229,000, -..... 120,114,000 
Kings County --....- 28,784,267; 1,965,032} 2,627,173) -..... 26,731,058 

Bayonne, N. J .— 

Bo ai dands aailied 8,778,026 354,619 708,863 294,061 


8,906,576 


* Includes amount with Federal Reserve Bank as follows: Empire, $3,653,006 
Fulton, $2,631,300. 











Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








Jan. 15 Changes from Jan. 8 Jan. 1 
1930. ‘Previous Week. 1930. 1930. 
$ 
SOI: sp ssninc aie eneuedlte dein 96,975,000} Unchanged | 96,975,000, 96,975,008 


Surplus and profits. -_-..-- 106,431,000} +4,372,000; 102,059,000 101,510,000 
Loans, dise’ts & invest’te_}1,119,591,000 
individua! deposits... - 699,252,000} —17,692,000; 716,944,000, atte +! 








Due to banks ........-- 159,868,000 —11,609,000} 171,477,000 ,490,006 
Time deposits... ..--.-- 260,848,000} +1 584,000, 259,264,000, 262,412,000 
United States deposits - -- 2,700,000} —1,003,000 3,703,000, 4,995, 
Exehanges for Ci'g House| 35,288,000; —2,554,000 37,842,000 40,592,000 
Due from other banks. -- 84,675,000; —14,660,000 99,335,000 106,891,000 
Res’ve in legal deposit’s - - 88,034,000} —3,020,000 91,054,000, 86,396,000 
Cash in bank_.......--- 8,227,000) —1,259,000) 9,486,000 10,638,000 
. Res’ve excess in F. R. Bk. 2,075,000: —2,083,000 4,158,000 707, 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 11, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


























requirements. This will account for the queries at the end 
of the table. 
Week Ended Jan. 11 1930. pay elo 
Two pher: an. e 
S : = embers of Trust 1930. 1929. 
F.R. System| Compantes.| Total. 
$ & $ os 

Cee. ocwnen wewser 61,491,0) 7,500,0 68,991,0 68,991,0 69,485.0 
Surplus and profits...| 214,256,0}  16,869,0 231,125,0} 230,780,0} 231,699,0 
Loans, discts. & invest.|1,065,117,0 65,678,0)1,130,795,0}1,139,387,0/1,149,601,0 
Exch. for Clear. House} 45,142,0 328,0| 45,470,0} 63,503,0} 41,703, 
Due from banks...... 97 ,320,0 13,0 97,330,0| 119,993,0 
Bank deposits........ 140,763,0 1,676,0| 142,439,0) 149,899,0} 147,579,0 
Individual deposits...} 635,799,0 30,253,0 ,052,0| 694,742,0) 651,215,0 
Time deposite_.....-- 212.040,0} 15,014,0| 227,054,0| 225,787,0| 227,334,0 
Total deposits... ----- '602,0|  46,943,0]1,035,545,0)1,070,428,0) 1,026, 128,@ 
Res. with legal depos..} 71,202,0) -------- 1,202,0} 71,184,0 1,542,0 
Res. with F. R. Bank.| -------- 4,929,0 4,929,0 .817,0 4,741,0 
Cash in vault*_.....- 11,197,0 1,792,0| 12,989,0} 13,937,0] 15,711,0 
Total res. & cash held - 82,399,0) 6,721,0 89,120,0 91,938,0 91,994,0 
Reserve required - ...- ? ? ? ? 
Excess reserve and cash 

See ee ? ? ? ? ? 








*Cash in vault not counted as reserve for Federal Reserve members. 
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ABROURCEE (nintars, | Tect. | Boston. | wew York. | Pata. |cieseiana.|Ricrmona| Atianta. | Chicago. |&. Lowts.|Minncap.|Kan.Cuy.| Dallas. |San Fran. 
.  ) fa s s s + $ s ‘ s * t 
@ther securities. ........--.---- 14,880,0, 1,000,0 9,850,0; 1,000,0; 1,500,0} -.-.--| ------ 1,500,0 D*. nenenuk< wasu bo acumen’ tips 
Foreign loans on gold-.-...----| -------- | wocene | acuesepel seemnnh sennen] -co--| -coceal ances | dekeeel muecerk. sameael . atguaaldianen 
bills and securities... 1,259,623,0, 64,929,0| 444,361,0'102,300,0'128,769,0| 51,556,0| 60,416,0 191,156,0| 48,445,0| 28,423,0| 30,793,0| 48,634,0| 59,841,0 
Due from foreign banks... ..-.-- 725.0, | 53,0 241.0 70, 72, 30,0 26.0 , , . 22, 22.0 50, 
U Dei pAcecioseses: 744,923,0, 72,634,0| 212,233,0' 62,661.0| 70,595.0, 55,068.0| 23,238,0| 91,793,0] 33,677,0| 14,554,0) 39,190,0| 27,697.0) 41.583,0 
Bank premises...-.------------ 58,149,0, 3,580.0, 15,664,0| 1,762,0| 7,058.0 3,194.0] 2,658,0| 8,295.0] 3,811.0] 2.018,0| 3,972.0] 1,876.0) 4,261.0 
i Riercceescancpnesinsy 12,263,0| "93,0, — 3,868,0| 157.0! 1,060,0, ‘703.0, 3,887.0) "705,0| ‘363, 0} '169,0} °390,0| 370.0 
PeeOUTCES On --n n= 5,314,666,0 438,589,0 1,608,733,0 391,732,0 474,464,0 222,317,0 241,459,0,774,187,0 222,727,0]139,099,0 225, 102,0|147,900,0 428,357,0 
LIABILITIES. 
F: R. notes in ectual circulation .|1,782,371,0 183,635,0| 294,941,0 156,045.0 180.744.0 86,373,0,133,286,0 289,607,0| 90,283,0 reine 85,257,0 seen, dene 
Depoetts: 
Niember bank—reserve acc’t_.|2,367,650,0 149,076,0| 969,547,0'134,750,0'179,113,0| 64,114.0| 65,080,0 336,164.0| 79,666,0| 50,132,0| 90,286,0| 63,470,0'176,252,0 
Government..........-..-.-- 16,573,0, 1,081,0 479,0, 1,094.0) 1,242,0 2,494.0, 1,726.0, 2,200,0| 1,511,0| 1,038,0| 1,107.0! 1,079,0| 1,522, 
DEER nstnecstudacce- 7,011,0' ‘406.0, 3,329.0, 532.0 °549,0' °230,0' 198.0) 735.0! 1970) 126.0) ‘165.0, ‘165.0; 379.0 
Other deposits.-.-.---------- 22'645,0|  203,0| 11,853,0/ 43,0| 1,159,0/ 152.0 139,0| 1,160,0| 822.0, 234.0, 97,0) 88,0] 7,695,0 
Total Geposite.......-------- 2,403,879,0 150,766,0' 984,708,0 136,419,0 182,063,0 66,990,0 67,143,0 340,259,0 81,696,0| 51,530,0 91,655,0' 64,802,0 185,848,0 
Deferred avallability items__.-_. 665.037.0 70.672.0 177.825,0 55.514.0 65.437.0 49.429.0 22,848.0 81,666,0 33,192,0 11,626.0 34,250,0 26.730.0 35,848, 
Capital paid in.......-...----- 171,107,0 11,592,0, 67,195,0 16,491,0 15,743,0 6,061.0 5,426.0 20,131,0 5,258.0} 3,080,0, 4,288.0 4.429,0 11.413.0 
DIE LESLIE 276,936.0 21,751,0| 80,001,0 26,965,0 29,141,0 12.496,0 10.857,0 40,094,0 10,877,0| 7,143.0| 9,162,0 8,935.0, 19,514,0 
All other liabiiities....--------- 15,336,0 '173,0| 4,063.0 298.0, 1,336.0, 968.0 1,890 2,430.0 1,421,0, 836,0| 490,0 '703,0| '719,0 
Total Mabitities........-...-. 5,314,666,0 438,589,0 1,608,773,0 391,782,0 474,464,0 222,317.0 241,459,0 774,187,0 222,727,0 139,099,0 225,102,0 147.900,0 498,387.0 
Memoranda. | 
Reserve ratio (per cent)... .--- -- 75.4) 85.4 71.6 75.0 72.1 69.1 73.1 74.9 | 
Contingent HMability on bills pur- | { 
chased for foreign correspond’ts| 527,435,0 39,270,0, 171,352,0 51,476,0 53,068,0 22,288,0 19,104,0 71,110,0 19,104,0 


12,206,0, 15,920,0 15,920,0, 36,617,0 
FF; BR. notes on hand (notes rec'd | 
from ¥. R. Agent leas notes ip 


! 
Pen 482,402,0 63,513,0 114,210,0 21,303,0 28,860,0 17,708,0 31,850,0 73,280,0 18,114,0 7,499.0 13,089,0 8,592,0 84,384,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JAN. 15 1930. 


748 78.8 83.9 —— 87.2 























Federal Reseree Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |S. Louts.| Minneap.|Kan.City.| Dallas. | SanFran: 
Two ciphers (00) omitted. $ $ $ 3 x $ 3 b & $3 $ 3 
#. BR. notes rec'd from Comptroller|3,515,476,0 343,098,0| 890,961,0 217,648,0 296,284,0 165,747.0 266,404,0 515,087,0 132,867,0)121,845,0) 133,866,0) 71,170,0 360,499,0 
¥. B. notes held by F. R. Agent..|1,250,703,0) 95,950,0, 481,810,0; 40,300,0; 86,680,0, 61,666,0,101,268,0 152,200,0, 24,470,0) 49,462,0) 35,520,0) 20,277,0 101,100,0 


*, B. notes issued to F. R. Bank -|2,264,773,0|247,148,0| 409,151,0/177,348,0/269,604,0)104,081,0) 165, 136,0/362,887,0|108,397,0) 72,383,0) 98,346.0) 50,893,0/259,399,0 
































413,250 35,300,0) 229,968,0) 39,900,0) 10,900,0) 16,401,0) 7,480,0) -...-- 7,630,0| 14,157,0) -.---- 17,223,0| 35,000,0 


1,276,920,0 184,617,0| ~ 8,626,0| 89,100,0 120,000,0) 55,000.0 106.650,0 289,564,0 73,100,0| 51,000,0 80,000,0' 17,500.0 201,763,0 
734,927,0, 36,979,0| 207,095,0| 50,861,0) 91,652,0) 40,074.0, 61,401,0 118,846,0, 28,347,0, 11,419,0, 27,507,0 22,959.0, 47,787,0 
2,425,806,0 256,896,0! 445,689,0'179,861,0 222,552,0 111,475,0 165,531,0 408,410,0 109,077,0 76,576,0 107,507,0 57,682,0 284,550, 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”’ on page 384, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en- 
dersement,’’ and include all real estate mortgages and mortgage loans held by. the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are 
ne a a shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. 8. obligations and those secured by commercial paper, only a lump total being given. The number of re 


porting 
ed is now omitted; in its place the number of cities included has been substituted. he res have also been rev to exclude a bank in the San 
neisco district with loans and investments of $135,000,000 on Jan. 2 which recently m 


with a non-member bank. The figures are now given in 
teund millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JANUARY 8 1930. (In millions of dollars.) 




























































































Federal Reserve Ditstria— Total, Boston. |New York} Phtla. |ctesetand. Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. cw| Dalles. |San Fran. 
s + $ $ $ s s | $s . s s | $8 s 
Loans and investmente—total.._.. 22,632, 1,516] 9,035} 1,216) 2,138 662) 623! 3,220 681 377 674) 474) = 2,015 
Loans—total..............---.-- 17,060, 1,202, 6,768;  931| 1,537, + 508, «= 499 = 2,559 533 260 461; 370;—S «1,432 
On securities... .ccc-2--cesene 7,886! 533| 3,488 505 740, 189] 152, 1,247 251 86 127) 113 455 
Me barudiditvensuntwcenth nas 668| 3,280 798 319 ” 1,312 282 174 334 257 977 
Investments—total.............-. 5,572) 315} 2,266 ase! 601 154! 124 662 149 116 213 104 583 
U. 8. Government securities... -- 2,702) 159 1,177 81| 285 69) 59 283 37 65 94 64 330 
Other securities...............- 2,870 155; 1,089 205 316 85 o 379 112 51 119 40 253 
Reserve with F. R. Bank. ......-- 1,727 106 809 79 128 40, 40) 251 45 26 56 33 114 
CHD 18 VOU. oo co cnccceeebes 257 18 74 15 32 " 9 39 7 6 ll 8 22 
Net demand deposits............. 13,422 951} 6,058 722| 1,006 353 330! 1,837 388 223 485 291 780 
TO ONIN, 5.5 ncncnccrincgsins 6,847 461| 1,822 274! 936) 235 227, 1,172 229 132 170 136} 1,054 
Government deposits. ............ 46 2 10 ‘| * | 4' DE: <pecweall eenmal estes 5 
Due from banks-................ 1,130) 54 123 62; 91 50, rt) 201 59 53 122 57 177 
OG 0 CMB ids csi vcccecscctens pat! 138} 1,049 172 194) a 125 431 127 82 213 97 206 
Borrowings from F. R. Bank.....- 344 6 94 171 50 18! 25 59 8 7 21 12 27 























Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 15 1930, 
in comparison with the previous week and the corresponding date last year: 









































Jan. 15 1930. Jan. 8 1930. Jan. 16 1929. Jan. 15 1930. Jan. 8 1930. Jan. 16 1929- 
Resources— $ : 3 Resources ( — $ $s $ 
Gold with Federal Reserve Agent..__. - 238,594,000 238,594,000 192,458,000 Ce SE kc i cccccanseennee: - chnaan. > eaee:) ibn 
Gold redemp. fund with U. 8. Treasury. 16,634,000 16,814,000 17,136,000 Due from foreign banks (See Note)... 241,000 240,000 223,000 
Uncollected items. _............-.... ~ 212,233,000 175,435,000 227,155,000 
Gold held bey att dl A Ng notes pee apend reyes Hee peed — OSE ee SINE 15,664,000 15,664.000 ety 
settlement fund . R. Board. ¥ J y ; 790, All other resources . .................. 3,868,000 3,542.000 1,061, 
Gold and gold certificates held by bank. 379,362,000 369,754,000 415,642,000 
Ons SRO... nc codétnankntcadual 1,608,733,000 1,580,670,000 1,623,873,000 
Total gold reserves ................. 858,391.000 807,163,000 890,026,000 SSS SS SS Se eS 
Beserves other than gold............. 57,883,000 56,878,000 36,058,000 
Ltabdtitttes— 294,941,000 308,083,000 326,403,000 
TERR ITER oe cdinccdcnciuccuesces 916,274,000 864,041,000 926,084,000 Fed’! Reserve notes in actual circulation. 
Non-reserve cash... .........-....... 16,092,000 15,429,000 34,092,000 | Deposite—Member bank, reserve acct... 969,547,000 956,073,000 955,615,000 
Bills discounted— CUIONED. cs cata des bé4kbidicees 479,000 2,911,000  12.033,000 
Secured by U.S. Govt. obligations... 51,593,000 109,339,000 160,987,000 Foreign bank (See Note).........-... 3,329,000 2,365,000 2,954,000 
Other bilis discounted . .... A SR ae 19,033,000 21,838,000 56,679,000 Other deposits... 11,353,000 12,672,000 11,584,000 
Total bills discounted_............. 70,626,000 131,177,000 217,666,000 TI I one ics ocean 984,708,000 974,021,000 982,186,000 
Bills bought in open market_.......... 150,704,000 152,336,000 137,813,000 Deferred availability items 177,825,000 148,193,000 188,503,000 
U. 8. Government securities— Capital paid in_......... 67,195,000 66,701,000 50,844,000 
fveasery eetees orn 03°350,000 gelrasouo 7aazeee | anon aschidies 777-77 or:068.000 B67 Loop atase'eee 
ESET SAE ONE AMEE 259, ,723, »222, All other Hab’ Pe A ee 4,063,000 3,671,000 4,655,000 
Certificates and bills__............. 108,539,000 104,876,000 25,086,000 — 
Total liabilities. ...............-.-- 1,608,733,000 1,580,670,000 1,623,873,000 
Total U. 8. Government securities _. 213,181,000 215,256,000 63,692,000 ——————S ———————————— 
securities (see mote)... ..... 9,850,000 7 MEGO00 ci tacecs Ratio of total reserves to deposit and 
Pe HI COGN ienscctucesen, “cuvessdsce  sendadasée  woukeobade ont Res've ad Habitities combined - 71.6% 67,4% 70.8% 
ntingent Hability on ‘ig 
Total bills and securities (See Note)... 444,361,000 506,319,000 419,171,000 for foreign correspondence --_------.-- 171,352,000 175,179,000 98,910,000 
NOTE.— 





Beginning with the statement of Oct. 7 1925, two new items were added in order tw show separately the amount of balances held abroad and amounts due t? 

foreign correspondents. In addition, the caption “All other earning assets," previously made up of Faderal Intermediate Credit bank debentures, was changed to 
securities,” and the caption “Total -arning assets” to ‘“Total bilis and securities” [ne iatter term was adopted as a more accurate description of the total of the 
acceptances and securities acquired uader the orovisions of Sections 13 and 14 »f th Pe jeral Raseeve act. whicn it way stated. are the only items Included therein. 
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Weekly Return of the Federal Reserve Board. 
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COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 15 1930 





Jan. 15 1930.! Jan. 8 1930. |Dec. 31 1929.' Dec. 24 1929. 


Dec. 18 1929.| Dec. 11 1929.| Dec. 4 1929 


« |Noo. 27 1926.|Jan. 16 1929. 





73,287,000 


73, 787,000, 


$ $ $ j 3 | s 
1,690 879.000 1.685 470.000 1,676.818.000 1,732, AES Ee i niet 1,642,965,000 
76,787,000 


74, 787,000, 


76,287,000 


$ & 
1.020 4.000 1,196,417,000 





FE i panne 
Gold with Federal Reserve agents... .-.- 
Gold redemption fund with U. 8. Treas- 1,627,000 73,787,000 
Gold held exclusively agst. F. R. notes 
Gold settlement fund with F.R.Board..| 558. 


eee 


1.752,506,000 1.750,266.000 1.750.205,000 1.805,047,000 1.830.807.000 + 71000 
2431000 534,305,000 '511.243,000 '489/879.000 485,531,000 1.704.994,000) 8,352,000 
650,303,000 635,776,000 595,603,000 525,814,000 566,410,000, 735,652,000 


723,897,000 


1,705.752.000 1,265,396,008 
688.227 000, sea banese 








5 55 ADRES 5.49034 AbD SAME BEAAUD TIAN DOM DDS 00s ASE Sana 50a SeuaaILNNG SES Di ae 2,630,570,000 
193,465,000 "175,783,000 _"153,877.000 "129,106,000 "143,345,000, MAT10 00 145,782,000 9 22 08 162,065,000 














3,154,517,000 3,105,130,000 3,010,928,.000 2,950,746 ,000 3,026, 153,000 3,100,867,000 3,138,748,000' 























































































































3,134,620,000 2,792,635,000 
84,466, sae 85,674,000, 81,909,000, 61,310, ote 67,687, ~] 76,472,000 883, pate * 96,532,000 
Secured by U. 8. Govt. obligations.._| 235,064,000 319.217.000' 353,559.000 430,556,000 382,461,000, 398,729,000, 424,932,000] 463,173,000 525,735,000 
WE dsunascescocs 207,272,000 248,398,000, 278,862,000 332,225,000, 354,577, = 370,193,000) 447,378,000} 449,176,000, ,089, 
Total bilis discounted__............- 442,336,000 567, 15,000. 632,421,000 762,781,000 737, 038,000, 768,922,000) 872,310,000] 912,349,000 821,824,000 
Sits boughs in open market..........- 323,347, 000) 319,167,000; 392, RN 354,943,000, 309,411,000} 321,840,000] 256,518,000] 257,315,000} 481,239,000 
bd. vernmen 3 
SERINE Re Oe 69,629,000' 72,.304.000} 76,817,000) 68,837,000} 68,818,000; 50,971,000} 37,955,000} 62,791,000! 52,679,000 
Treasury notes... ................. 176,223,000, 180,624,000} 215,604,000 201,082,000) 198,794,000} 193,374,000} 183,413,000] 134.649,000' 122,478,000 
Certificates and bills. ..........-..- 233,208,000, 231,914,000) 218,166, 000, 215,124,000; 265,653,000) 142,589,000 133,776,000 ,658,000, 63,186, 
H t 
Total U. 8. Government securities...| 479,060,000, 484,842.000| 510,587,000; 485,043,000; 533,265,000 386. 934,000} 355,144,000} 326,098,000) 238,343,000 
securities (ses mote)............. 14,880,000} 12,700,000; 12,300,000 9,770,000 .752,000 3,603,000} 18,698,000] 18,698,000 9,825,000 
Fersigs ISAS GB GUE .cccrcceccccccne|, coccctcepal. cccceqeecel, SesssereseEcueeseeece] cccoscutiil séaedsuwbdl déesecevesel soblbbebdal- ulilaeus 
on bitte ont eneurtsies (s6¢ note)... .|1,259,623,000 1,384,324,000)1,547,517,000) 1,612,537 ,000/ 1,589,466 ,000, 1,491,299,000) 1,502,670,000' 1,514,460,000 1,551,231,000 
Due from foreign banks (ses note)___.-- a ~~" 724,000] ~~ 721,000} ~~~ 721,000) ~~~722.000| ~~~ 724,000) ~~~724.000| ~~~ 723.000! ~~~ 731.000 
| SUGEEST 744,923,000, 674,493,000) 748,736,000) 776,546,000) 870,381,000) 682,767,000) 689,918,000] 676,919,000, 793,508,000 
LE LEE Pe ae 58,149,000} 58,149,000} 57,359,000) 59,329,000} 59,268,000} 59,172,000) 59,171,000} 59,157,000 58,591. 000 
All other resources...........-....- 12,263,000) 11,788,000} 11,275,000) 11,089,000} 10,779,000} 13,021,000) 11,928,000 637,000 7,740,000 
FO no ane -'5,314,666,000, 5,320,282 ,000/5,458,445,000/ 5,472,278,000/5,624,456,000 eseaReT HERES 5,476,577,000 5,300,968 ,000 
e.. R. notes in actual circulation ....... 1,782,371,000) 1,836 ,854,000]1,909,723,000! 1,989, 159,000/1,926,023,000 gia RIE DMN LEE: 1,930,181,000 1,697,302,000 
¥) 
‘Aember banks—reserve account... 2,357,650,000 2,367,250,000/2. + a¢s. ooe 2, 320. 18. 000'2,408,216,000 2,396,984.000'2,401,001 ,000 2,375,650,000 2,414,553,000 
Gov ee er 16,573,000; 23,871,000 671,000 3,091,000 3,310,000} 25,346,000) 35,847,000 25,535, 
Foreign banks (see mote)............- 7,011,000 6,048,000 + 710. ‘000 *. 539,000 5,798,000 5,880,000 5,774,000 5,021,000' 7,283,000 
Other deposits. ............--:--.-- 22,645,000} 25,130,000 850,000} 18,883,000} 22,027,000} 19,519,000} 20,562,000} 20,519,000 25,211,000 
NE Si iiccticdncdasccavque 2,403 ,879,000 2,422.299,000 2,413,675,000 2,375,211,000 2,439,132,000 2,425,693,000,2,452,683,000 2,437,037,000 2,472,582,000 
Deferred availability items_........... 665,037,000 598,980,000 672.922,000 634,746,000 787,634,000 620,399,000} 623,940,000) 641,558,000; 713,457,000 
CIES CIE Bins é ceicibdtanicixcsnod 171,107,000 170,367,000 170,973,000 170,760,000) 170,148,000 168,357,000] ‘ 168,388,000} 168,321,000) 147,856,000 
biciiah dL inen iit ccttinllierersinthaticatias 276,936,000 276,936,000 276,936,000 254,398.000| 254.398.000 254,398,000] 254,398,000] 254.398.000! 254,398,000 
All other Habilities.................-- 15,336,000 14,846,000, 14.216.000, 48,004,000) 47,121,000, 46,161,000} 45,163,000} 45,082,000) 15,373,000 
‘Rin TI ons ti cide hiine 5,314,666,000 5,320,282,000 5,458,445,000 5,472,278,000/5,624,456,000 5,433,322,000|5,43,042,000|5,476,577,000,5,300,968,000 
—_ of gold reserves to deposits and 
. R. note liabilities combined... ... 70.7% 69.0% 68.4% 64.6% 66.0% 68.2% 68.1% 68.4% 63.1% 
Ratio of total reserves to deposite and 
F. R. note abilities combined _- -___- 754% 72.9% 69.6% 67,6% 69.3% 71,6% 71.5% 71.8% 67.0% 
Contingent lability on bills purchased 
for foreign correspondents_........-- 527,435,000 527,816,000; 547,962,000 540,863,000) 539,798,000! 617,659,000) 505,491,000] 509,380,000} 332,338,000 
Distribution by Maturtttes— $ | $ 3 $ $ $ 4 $ 
1-15 days bills bourke in open market -| 190,321,000 207,684,000} 280,459,000) 258,148,000] 177,017, oo 178. 762,000} 93,042,000 156,899,000 
1-15 days bills discounted ......_....- 328,701,000 439,800,000; 508,072,000} 619,597,000} 584,000 588,602,000} 667,708,000 688,297,000 
1-15 days U. 8. certif. of indebtedness IRB cnccasccqul. ovibiaceus 160,000 “300 000 62,751,000} 61,453,000 12,965,000 
1-15 days municipal A ee AP Rabe ea | 103.000 103,000 150,000 150.000 SEMEL... ocidecel.  dimaiaiiedl:. abate 
46-30 days bills bought tn open market -| 34,104,000, 42,908.000) 45,814,000) 55,742,000) 90,483,000, 99,308,000 3,268,000 77,198,000 
16-30 days bilis discounted ...........- 30,395,000, 34,874,000} 36,331,000] 45,414,000] 52,654,000, 60,820,000 65.403. 36,022,000 
ee Ge ae as ee ELE ccc cnckeaul coccecvdedl, Senceueesel . ahunciabnlh cnaddebbhel - sasibiaceesl: sostunibael GRE  Sénbdcsunce 
Ca Ge Se WN edd caccenssso! soccpeonccel  davcssonse 103,000 85,000) 50,000 556,000}  #$100,000) --..-.----.- 
$1-60 days bills bought in open market.| 65,473,000' 45,823,000} 47,422,000] 30,234,000} 32,940,000] 36,346,000} 63,078,000 141,846,000 
$1-60 days bills discounted __.......... 43,374,000, 45,295,000} 48,742,000} 54,317,000) 58,326,000] 70,713,000} 81,928,000 50,422,000 
81-60 days U. 8. certif. of indebtedness. EE. ndomadenth, eeniedacel:addumetiiionl | auetdoutiall andaemads assomanin 22,913,000 
RES SRE SAL ET I A Sante, IN a eS 60,000 25.000i  § 4@B1000) <.<.-.-s.- 
61-00 days bills bought in open market | 32,273,000, 22,684,000} 18,310,000 0,344, 8,493,000 8,803,000 6,600,000 100,252,000 
61-90 days bills discounted _...._.....- 358, 30,247,000} 25,932,000} 29,578,000) 28,200,000} 32,669,000} 40,410,000 31,801,000 
61-90 days U. 8. certif. of indebtedness.| 61,450,000) 87,793,000} 81,338,000 ,409, GE TELAEE - nccitonnel’: caknavnweel  ddibceeedl ab enekase 
ee ee Se Sr Td gepethnehell: beeeenbebel. Sodeoadebeosh . enotmibbonl: i nsouanatial . wcdeieanaal: | eebbaanwadt |... eee 
Over 90 days bills bought in open market 1,177,000 596,000 204,000 475,000 478, 621,000 526,000 5,044,000 
Over 90 days bills discounted__........ 11,508,000] 12,871,000) 13,340,000} 13,875,000] 13,858,000} 16,118,000} 16,861,000 15,282,000 
Over 90 days certif. of indebtedness....| 144,704,000) 144,121,000) 136,828,000] 134,555,000) 130,752,000} 79,838,000} 72,323,000 27,308,000 
Over 90 days municipal warrants... 30, 47, 47, 17, 17, ,000 S70 Shanoncnnsl Antsatina 
F. R. notes received from Comptrofier__|3,515,476,000 3,588,714,000'3,644,332,000'3,672,456,000 3,692,970,000'3,687,654,000|3,617,348,000/3,601,128,000,2,982,912,000 
F. R. notes held by F. R. Agent....._- 1,250,703,000 1,225,186,000 1,217,748,000 1,166,538,000, 1,192,324,000)1,229,468,000/ 1,167, 103,000 1,172,108,000| 800,957,000 
Issued to Federal Reserve Banks____. 2,264,773,000 2,363,528,000'2,426,584,000|2,505,918,000 2,500,646,000| 2,458, 186,000'2,450,245,000 2,429,020,000 2,181,955,000 
How Secured— . 
By gold and gold certificates. ......... 413,959,000; 413,959,000} 414,048,000] 455,090,000} 455,510,000} 342,937,000) 355,695,000] 355,695,000) 365,155,000 
ee I a id is cid scaien BS tebe eek oe i: a ia NT alias we mink: eciminiindiod a telidiciceath | cietiheaeek ibaa 94,958,000 
Gold fund—Federal Reserve Board-_--_/1,276,920,000, 1,271,520,000/1,262,870,000/1,277,070,000 1,300,570,000} 1,285,270,000) 1,286,370,000}1,273,770,000' 736,304,000 
By eligible paper........ Saicaeibtals cuibabstiintitade 734,927,000) 854,099,000; 920,462,000) 1,084,535,000 1,017,101,000) 1,044, 119,000) 1,094,771,000)|1,125,269,000 1,262,034,000 
, SE ee eee See, ee 2, 425,806,000 2,539,578,0002,647,380,000 2,816,695,000 2,773,181,000'2,672,326,000 2,736,836,000 2,754,734,000 2,458,451 ,000 
*Revised figures. 
NOTE.—Beginning 


7a up of Foreign In 
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oe ewe bed ar. Totat. | Boston. |New York.| Phua. | crevetand.|tchmona| Atianta. | Chicago. |8t. Louts.|Mtnneap.|Kan.Ouy.| Dallas. |San Fran. 
grote $ $ $ ee ae $ e bs $ $ $ $ s 
Gold with Federal Reserve Agents| 1,690,879.0 219.917.0) POG SE RET EP 71,401,0'114,130,0 299,564,0, 80,730,0} 65,157,0| 80,000.0| 34,723,0|236,763,0 
Gold red'n fund with U. 8. Treas.) ° 61.627,0, 1,808.0, 16.634.0, 4,800.0, 4,493.0, 2,400.0, 9,008,0, 11,420.0) 1,734.0} 3,970,0| 3,241,0) 1,459.0) 6,459,0 
Gold held excl. agst. F. R. notes|1,752,506,0 221,725,0, 255,228,0 133,860,0 135,393,0. 73,861,0 117,219,0 300,984,0| 82,464,0) 69,127.0| 83,241,0) 36,182,0)243,222,0 
Gold settie’t fund with F.R.Board| '558,243,0 6,492.0, 223,801,0 24,634,0 66,441,0| 11,438,0| 7,962.0 78,837,0| 29,004,0| 13,743,0) 49,720,0| 13,957.0| 32,214,0 
Gold and gold etis held by banks.| 650,303,0, 34,923 0, 379,362,0, 43,583,0 46,689,0, 12,327 0) 8,761.0) 73, 993.0] 7,147.0, 5,087,0| 7,289,0| 9,040,0| 27,102,0 
Total gold reserves_.........-. 2,961,052,0 263,140,0 858,391,0 202,077,0 248,523,0 97,626,0 128,942,0 453,814,0/118,615,0} 87,957,0,140,250,0) 59,179,0|302,538,0 
Reserve other than gold_-------- 193,465,0, 22,452,0, 57,883,0, 17,352,0, 12,881,0| 8,290,0) 17,558,0) 17,801,0| 10,007.0| 3,883,0| 8,136.0) 5,085,0) 12,187,0 
Total reserves.........-.---- 3,154,517,0 285,592,0, 916,274,0 219,429,0 261,404,0 105,916,0,146,500,0 471,615,0,128,622,0| 91,790,0|148,386,0| 64,264,0/314,725,0 
Non-reserve cash............-- .466,0, 11,708,0) 16,092.0) 5,353,0; 5,506,0} 5,850,0) 4,734,0; 10,527,0; 7,783,0} 1,799,0) 2,570,0) 5,017,0) 7,527,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations) 235,064,0) 9,478.0) 51,593,0] 24,252,0, 48,789,0} 9,032,0| 3,076,0) 59439,0| 9,838,0) _ 632,0| 10,284,0| 3,579.0] 5,072.0 
bills discounted... ... .. 207.272 0 9,702.0}  19,033,0) 25.565,0| 28,880,0| 20,886,0| 29,808,0| 27,426,0| 6,610.0] 3,606.0) 15,527,0| 9,366,0] 10,863,0 
Total bills discounted...__.... 442,336,0| 19,180,0| 70,626,0) 49,817,0| 7,669.0) 29,918,0| 32,884,0| 86,865,0| 16,448,0] 4,238,0) 25,811,0) 12,945,0] 15,935,0 
Bills bought in open market ---— 323,347,0| 17,876,0| 150,704,0| 8.585,0| 19,334.0| 11,736,0| 18.699,0| 32,235,0| 12,701,0| 7,414.0) 1,919.0) 10,054,0) 32,090,0 
. ds. verninen 
cceigineetl a-e-----------| _69,629,0) 3,676,0| 11,383,0| 3,792,0] 4,151,0| 3,483,0] _ 82,0] 25,680,0) 1,821,0| 5,977.0) -.....| 9,584,0| ---... 
Sh ate ennai 176,223,0| 6,306.0! 93,259.0| 14,067.0| 12:400,0| 1.521,0| 3,378,0| 12,219.0) 10,481,0| 5,729.0} — 263,0) 6,000,0] 10,600,0 
Certificates of indebtedness. -—-- 233,208,0 16,891,0, 108,539,0) 25,039,0| 13,715,0| 4,898.0] 5,373.0) 32.657,0} 6,964.0] 5,056,0| 2,800.0) 10,051,0) | 1,216,0 
rotal U. 8. Gov't securities... 479,060,0. 26,873,0 213,181,0' 42,898,0 30,266,0' 9,902,0' 8,833,0 70,556,0' 19,266,0! 16,771,0 3,063.0 25,635,0! 11,816.0 
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Wall Street, Friday Night, Jan. 17 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 420. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








































STOCKS. Sales Range for Week. Range Since Jan. 1, 
Week Ended Jan. 17. for 
Week. Lowest. Highest. Lowest. Highest. 
Par.| Shares.,| $ per share. | $ per share. \$ per share.$ per share. 
Railroads— 
Alb & Susquehanna 100 20/215 Jan 14215 Jan 14/207 Oct215% Feb 
Bkiyn & Queens Tran * 200; 10 Janiij 10 Jan ilij 7 Nov 15 Dec 
Preferred ....----- + 100} 54 Jan il) 54 Jan il) 44 Nov 65 Sept 
BuffRoché&Pitts pid 100 10, 95 Jan 13/95 Jan 13) 98 Jan 105 Oct 
Chic 8t P M & Om = 20| 45 Jan 13\/45 Jani hie: wens sai a 
Preferred -.----- 00 06 . Jen 18. 06 We OR ii. Re 4k 
Cleve & Pittsburgh- 104 10} 42% Jan 17| 42% Jan 17) 65 Oct 79% Jan 
Detroit & Mackinac100 10:40 Jan 15\40 £4Jan 15) 40 Jan 55 Feb 
Preferred ...-.--- 20'60 Jan 15\60 Jan 15) 60 Mar 60 Mar 
Erie & Pitts_....-.-- 50) 10} 63% Jan 17; 63% Jan 17) 56 Oct 61% Jan 
lll Cent leased line .100 60| 7344 Jan 14| 73% Jan 14) 70 Dec 80 Feb 
Manhat Elev Guar _100 70| 57 Jan 13| 57 #£4Jan 13) 48% Dee 87 Jan 
Market St Ry .---- 100) 1% Jan 15} 1% Jani 1% Nov, 4% Jan 
N Y Central RR---.-- 73,400| 5% Jan 11) 5% Jan 1 5 Dec 6% Nov 
N Y State Rys eeost 220} 1% Jan 15, 2 Jani 1 Oct 14% Mar 
Preferred ...---- 100} 2% Jan 16) 2% Jan 16) 1% Dee 41 Jan 
Pacific Coast... --- 00 600; 9% Jan 13) 14 Jan 15) 4% Dee 43 Feb 
lst preferred ....100 11} 17% Jan 16 19% Jan 16 8 Dec, 50 Mar 
Penna RR rts..------ 84,100] 2% Jan 11) 3% Jan 14) 2% ee 3% Mar 
Indus. & Miscell.— 
Alliance Realty ...---* 26; 99% Jan 13100 Jan 134 85 July 
Alpha Portiand Cem -* 100} 30 Jan 13; 30 = Jan 13) 23 Nov 
Amer & For Pow pf (6) * 90| 96% Jan 15) 96% Jan 15] 95 Feb 
Amer Rolling Millrts..| 7,900, % Jan 13} % Jan ill % Oct 
Artioom Corp pref. _ 100 10) Jan 14,90 Jan 141 90% Jan 
Art Metal Construct _ 10 100) 27% Jan 11) 27% Jan Lil 20% Feb 
Asso Dry Gds Ist pf_100 200; 90% Jan 17| 90% Jan LI 85 Jan 
Second pref ------ 100; 85 Jan 11) 85 Jan ii} 80% Jan 
Aviation Corp. .------ *| 28,400; 4% Jan 17) 5% Jan Il) 4% Aug 
Beatrice Creamery - - -* 900| 70 Jan 16) 71% Jan 15) 69 Oct 
Brit Emp 8t Ist pfd_100 20; 24% Jan 13) 24% Jan 13) 23 Mar 
Briggs & Stratton - -100 1,000) 23% Jan 15| 23% Jan 17) 17% July 
Budd Mfg. .......---. 1,000; 10% Jan 17; 11 Jan il] 8% Oct 
Budd Wheel. .-.----.-- *| 3,500) 8% Jan 17) 10% Jan il) 7% Dec 
Bulova Watch... --- *| 2,900) 26% Jan 17) 27% Jan 11} 21% Dee 
Camphell(W & C)Fdy * 400} 20 Jan 15) 21% Jan 11) 19 Aug 
Capital Adminis cl A-.* 500; 19% Jan 13) 19% Jan 15) 17 Oct 
Preferred A... ..._50 200} 33. «Jan 13) 33. Jan 13) 29 Oct 
Caterpillar Tractor...*; 3,900) 55% Jan 11) 59% Jan 16) 50% Dec 
Checker Cab...-..--- 4,600) 37% Jan 17| 39% Jan 144 18 Sept 
Col Gas & El rec 2d pd- 500} 70% Jan 11) 70% Jan 11§-......---j...._-_--- 
Receipts full paid. - - 100} 73% Jan 11) 73% Jan 11} 50 Dec 
Preferred B___ .. . 106 400| 92% Jan 11\ 93% Jan 1 86 Oct 
Columbian Carbon rts_| 2,000) 2% Jan 13) 3 Jan % Oct 
Com’! Credit class A_50} 4,300) 36 Jan 11} 38% Jan 13) 28 Sept 
Commonwealth Pow. * 500}124 Jan 1513 Jan 16) 105 June 
Consol Cigar pref (7) 100 10) 76% Jan 13) 76% Jan 13) 70 Mar 
Consol Film industry -*| 2,300) 16% Jan 13) 17% Jan 16) 10 Sept 
Cont Bank of N Y_-..10| 1,64€| 37 Jan 14) 40% Jan 17] 33 Oct 
Cont Diamond Fibre_-_* 500| 28% Jan 15) 29% Jan 14) 20% Dec 
Continental Oil. .....*| 47,200} 21% Jan 17) 23% Jan 14% 18 Aug 
Continental Shares...*| 5,200) 28% Jan 13) 31% Jan 13) 26% Dec 
Cream of Wheat.....*| 2,300) 25% Jan 13) 29% Jan 144 24 Nov 
Cuba Cane Surar ctfs_ - 500 % Jan 11 % Jan 16 % Dec 
Preferred certificates - 400 % Jan 17; 1% Jan 16 y% Dee 
Cutler-Hammer new -- 200 G6: . Jam 1G G6. JOM Bike obsess vivhiocnces..- 
Duplan Silk.......-- +| 100] 1634 Jan 16] 16% Jan 16] 10 Nov 28% Jan 
Preferred - - ..--- 20100 Jan 13)100% Jan 14) 90 Dee 102 Jan 
Eastern Roll Mill _--_* 500; 22 Jan 11) 22 Jan 11) 19 Oct 39% Sept 
Eng Pub Serv eave 300) 98 Jan 13) 98% Jan 15) 84% Oct109 Oct 
Fairbanks Co. * 3,000; 5% Jan 144 6% Jan 118 3% Nov 13% Dec 
PONE» wc cctan 25 490} 20% Jan 13) 28% Jan 17) 11 Apr 35 Jan 
Federated Dept Stores*| 1,800) 3144 Jan 14; 33. Jan 11) 25% Dee 33 Dec 
Fed'] Wat Serv Sys A_*| 3,900) 36 Jan 11) 37% Jan 16) 28 Nov, 56% Sept 
Firestone Tire & Rub 10) 1,600) 29% Jan 11) 314% Jan 16) 24 Dec 37 Dec 
Preterred ....... 100} 4,600) 83%4 Jan 17 Jan 11) 83% Dee 89% Dec 
Fisk Rub ist pf conv 100 190} 13% Jan 11; 18% Jan 16) 8 Dee 82% Jan 
Foster Wheeler - - - - - . 1,500} 6144 Jan 11) 644% Jan 13) 33 Nov 95 Sept 
Franklin Simon pref 100 20) 97% Jan 15) 97% Jan 15) 943% Dec110 Jan 
Fuller Co 2nd pref____* 80 Jan 16) 83 A eS ti aekwwe nec sa 
Gamewell Co... -_-- a” 200| 76 Jan 17| 76 Jan 174 65% Nov 83% July 
General Baking pref - 20124 Jan 15/125 Jan 15/121 Nov 140 Feb 
por pam enh an sg ‘i60 140)1113 Jan 15/114 Jan 122 Jan 
Gen’'l Electric new____*/122,400) 61% Jan 11) 63% Dee 63% Dee 
General Foods - --____ *| 23,000) 46% Jan 17} 49 Oct 77% July 
General Pub Service__*; 12,000) 33% Jan 11) 35% Nov 98 Aug 
Gen Ry Sicnal pref _ 100) 170)102% Jan 11/1024 Jani06% Oct 
Gold Dust pref__.....* 300/104 Jan 16/105 Nov 120 Mar 
Grand Silver Stores __ _* 190| 35% Jan 17) 35% Dee 44% Dec 
Grand Stores pref _ _100 200) 86 Jan 14) 89% Nov 116 Jan 
Grigsby-Grunow _ - _ _- */155,000| 144% Jan 17) 20% tov, 70 Sept 
Hall Printing -. _.--_- 10) 400| 28% Jan 13) 29% Dee 29% Dec 
Hanna pref new_______ 100} 85 Jan 16,85 Jan 16)--_..-.--- Re 
Hartman Corp class A.*| 3,300) 20% Jan 17) 22 Dec 33% Oct 
Hercules Motor _ -___- 600} 23% Jan 13) 26 Dec 33% Oct 
Househ'd Fin part pf- 50 600] 50% Jan 13) 51% Aug 52% Sept 
Int Hydro-Elec Sys A_*| 14,400) 3234 Jan 14) 35 Nov 59% Sept 
Internat’) Nickel pf_100; 500118 Jan 11/120 Nov 128 Mar 
International Shoe - - _* 300) 614% Jan 13) 62 Oct 77% Sept 
Ind Motorcycle pfd_10¢ 95, 43 Jan 13) 45 Nov 95% Feb 
Insuranshares Corp...*| 3,900| 14% Jan 11| 15% 16 Nov 
Interlake Iron - - - - -- ca 2 Bes § Be S er eee eos 
Interstate Dept Stores 
Pref ex-warr.-_-_-- 10 10| 74% Jan 14| 74% Dec; 97 May 
Investors Equity ---.-- *] 2,900) 19% Jan 13) 20 Nov; 72% Aug 
Karstadt Rudolph -- -- 3 13. Jan 14) 13% Nov} 13% Nov 
Kelly-Springfield Tire— 
Preferred 6% - -- . 100 20; 33% Jan 11; 36 Dec}i00 Feb 
Laclede Gas. -_..--_- 100 2001204%% Jan 15/205 Nov/325 Aug 
Preferred - - _ - - -- 100) 100; 98 Jan 17} 98 Novii05 Sept 
Libby-Owens Glass -__* 900) 2044 Jan 17] 20% Oct} 43 Aug 
Loew's Ine pref_____- * 85% Jan 17) 86 Octii10% «Jan 
McLellan Stores - .-.-_- ¢ 19 Jan 15) 19% Der; 59% Aug 
Mengel Co pref ____ 100 83 Jan 16| 84% Decl102. May 
Minn Mol Pow Impi__*| 2, 12% Jan 17) 14 Oct) 43% July 
Preferred ___.._... 76 Jan 13) 76 Novji02 July 
Monsanto Chem Wks_*} 54 Jan 11) 54% Novi 80% Oct 
Myers (F & E) Bros__*| 2,000) 38 Jan 11) 40% Oct; 67% Oct 
Nat'l Biseuit new____1 : 74 Jan 11) 75% Dec; 73 Dee 
Nat’l Supply pref__1 115 Jan 11/115 July|117 Apr 
Outist Go... .......- * 55 = Jan 17| 55 Dec} 96 Jan 
Peoples Gas 14 & C rts -) 34, 11 Jan 13] 13% Dee} 15 Dee 
Penney (J C)-_-.---_- 6, 65 Jan 16) 71 Novjl05% Oct 
Preferred -.....- oo 400) 944% Jan 15] 95 Oct! 97 Dec 
Pittsb Screw & Bolt__* 1 18 Jan 16) 18 Dee| 27% Aug 
Pittsb Steel pref ____1 100}101 Jan 14/101 Febj110 Oct 
Proctor & Gamble____*| 18, 56 Jan 13) 59 Nov} 98 Aug 
Radio Corp pref B_- _- 2, 72% Jan 17) 73% Nov] 82% Apr 
Raybestos Marhatt_.* 6. Jan 1@| 36% | Nov} 58% Sept 






































CHRONICLE [Vor. 130. 
STOCKS. Sales | Range for Week. Range Since Jan. 1. 
Week Ended Jan. 17. jor 
Week.| Lowest. | Highest. Lowest. | Highest. 
Par Shares | $% per share. | $ per share. \$ per share.|$ per share. 
Indus. & Misc. (Conc.) 
Reynolds Spring rts- - - - ag iyg Jan 1 4% Jan 14 ¥% Nov) 1 Oct 
Reynolds Tobac cl A_10 % Jan 1675 Jan 11 Apr, 8944 Oct 
Rhine W’tph El Pow rts 1,200, S. Ge Se deb OE. cae, 
Second Nat inv Trust.* *| 2,500 10% Jan 17| 12% Jan Dec| 15% Nov 
Preferred. ..-.-.--- 300 61% Jan 11/65 Jan Nov| 634% Nov 
Biewes G6 .. o. «ccc ae di 9,300 7% Jan 13} 8% Jan Nov] 21% Aug 
Sharp & Dohme------ * 100) is Jan 11] 17% Jan 22 Nov 
Shell Transp & Trad_ £2 40) 4 Jan 17/47 Jan Jan| 55% Jan 
Shell Union Oil pref - - - - 1, pe EIRP EE GRE Bin itivdosalscacsmeann 
Solvay Am inv Tr pfl00 95% Jan 11| 97% Jan Novilll Sept 
Standard Brands- ---- *| 35°70 26% Jan.17| 27% Jan Oct| 44% Sept 
Stanley Co of Amer-._* 230| 30 Jan 15) 32 Jan Nov| 45 May 
Sterling Sec’s class A__*| 4,200| 10% Jan 15) 11 Jan Nov} 38 Sept 
Preferred - ..--.-- 20 900; 12% Jan 16) 12% Jan Nov} 15% July 
Conv preferred_...50; 5,700| 38 Jan 11) 39% Jan Oct) 55% Sept 
Union Tank Car new.* 800| 35 Jan 15| 36 Jan al ai ic at 
United Business Pub .* 400, 30 Jan 15\30 Jan Aug June 
United Carbon -..---. *) 16,300) 48% Jan 11) 52% Jan Novjll1% Sept 
— “page 20| 5% Jan 11) 5% Jan Oct} 21 May 
rons 100 60,55 Jan 15/55 Jan Dec| 75 May 
United Gas & Imp _--*/421,900) 33% Jan 11! 37% Jan Oct! 51% Oct 
Preferred ___.----- 1,600| 97 Jan 13110 Jan t 984% Dee 
United Piece Dye Wks* 3,300} 25144 Jan 16) 26% Jan Nov) 48% Aug 
United Stores “A” - 4,200| 6% Jan 12; 8 Jan Dec} 14 Oct 
ee: _* 2,840| 23. Jan 13] 27% Jan Dec] 40% Oct 
U 8S Foreign Sec’s._.-*| 12,600) 23% Jan 17} 25% Jan Nov} 72 Aug 
Preferred .......-- * 600,87 Jan if} 89 Jan Nov! 92% Aug 
U S Freight _..-.--.-.- *| 2,300 95% Jan 16) 97% Jan Novil34% Sept 
Univ Leaf Tob pf _.100 100110 Jan 12/110 Jan Novil23% Mar 
Va El & Pow pf (6) 100 20100% Jan 16)100% Jan Nov/102 Dec 
Va Iron Coal & Coke100 50°12 Jani15);12 Jan Dec| 25% May 
Wextark Radio Stores * 100 21 Jan 16} 21 Jan Ort) 75 Sept 
Zenith Radio Corp ___*! 10,100 5% Jan 17| 7% Jan Der) 52% July 





* No par value. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Datly Record of U. 8. Bond Prices.|Jan. 11| Jan. 13; Jan. 14! Jan, 15' Jan. 16| Jan. 17 
First Liberty Loan High] 991433) 991433 991359] a----| D9%3g] 991% 
34%% bonds of 1932-47._{Low.| 991423) 99Nas, 991829 ----| 994233) 991%9 
7, | ¥ LPS epee hie Close] 991433) 991233) 991433 ----| Q991l33) 991% 
Total sales in $1,000 untis_.. 5 13 1 naw 26 5 
Converved 4% bonds of (High! 98%43s aia ree ees saci entiation 
1932-47 (First 4s)....-- {Low.| 982439 woud saved anil niet Siosnighen 
Close] 982433 snlan alneve ee ineoesias kites 

Total sales tn $1,000 untts_-. i cone ates en laide-etias ene o 
Second converted 44% {H igh} 1002433’ 1007433’ 101 1002233 1007133) 1002139 
bonds of 1932-47 (First/ Low_| 1002%  1001% 3 1001533) 1001433 1001%33/ 1001%9 
Second 4%4s8).....--. | Close} 1007% 3, 1001%33| 101 1002233, 1002133} 1002%> 
Total sales tn $1,000 untts-_ —- 16 25 6 16 10 31 
Converted 44%% bonds({Tigh email — owns deanna apa wide 
of 1932-47 (First 4\¢8)( Low wnwal —— woow Sinai wiabuine stone 
Close onan wane puree pen Linnell sede 

Total sales tn $1,000 untis__— demi nee cone heb intal quinine —— 
Fourth Liberty Loaa High 10129 101523 | 101422 | 101 101 101233 
4% % bonds of 1933-38_.4 Low.| 101233 | 101222 | 100733 1007%33' 1007% 9) 100133 
(Fourth | Ee “Ic 101433 | 101%s2 | 100°%s3, 100%32) 100°%3|) 10123 
Total sales tn $1,000 ae 63 124 266 55 70 91 
Treasury High} 1117s | 11169 | 111% 110733 ----| 110% 
4s, 1947-52. .....-.-- Low | 111732 | 111%s3 | 111 1107933) ----| 1107%9 
Closej 111733 Pepe ae tt | 11033) ~---| 1102%3 

Total sales in $1,900 untis—_. 5 33 49 10 hel 6 
High] 107733 | 107%%' 107433 | 106% ----| 106%%3 

4s, 1944-1954. ......... j Low 107732 | 107%32 | 107 1067833} ---.| 106%%3 

| Close} 1077s2 | 107%s2 | 107 1062833) ----| 106% 

Total sales tn $1,000 untis - we 10 43 40 20 ee 6 

b> igh ----| 10433 | 104433 | 103%122 104 1032633 

3%s, 1946-1956......__ Low ----| 104232 | 104432 | 103%13g 103%23| 1032639 

| Close ~---| 104732 | 104%s3 | 103%233) 104 1032633 

Total sales in $1, 000 untis- ae gow 30 20 25 li 4 

(8 igh ~---| 992%} 997%! 991233) 991533 eho 

3%s, 1943-1947__...._- Low. ----| 997%33/ 992%3i 99% 991039 ecse 

| Close ----| 997%) 99203! QO12sq) 991055 rita 

Total sales in $1,000 untts__. iewiaal 4 i 231 10 sittin 

Hig pene 99779) 991%3q' 991253) 991433) OOIMgs 

3%s, 1940-1943_....... Low. ----| 994733) 991%) 999533 991432} DO%4g9 

Close w---| 991732) 991932! GOI%gq) G91453] QO1g9 

Total sales in $1,000 untis___'  ___- Ves Re 10 1 

Note.—The above table includes only sales of coupon 

bonds. Transactions in registered bonds were: 
IR OIE cas i eincaligi sen acs eatas a aie stp ite Ns te ee cee 1007%33 to 100%: 








New York City Realty and Surety Companies.—p. 424. 
New York City Banks and Trust Companies.—p. 424. 
Quotations for U.S.Treas. Ctfs. of Indebtedness.—p. 424. 








ae Exchange.— 


y’s (Friday's) actual rates for sterling ¢: xchange were 4.86 5-16@ 
4. 86 9-16 for checks and 4.86 11-16@4.86% for cables. Commercial on 
banks, sight, 4.86 1-16@4.86 \: ase a we 4.82% @4.82 9-16: ninety days, 
4.80%: and documents for payment, 4.8214. Cotton for payment, 4.82% 
and grain for payment, 4.82%. 


feta & s (Friday's) actual rates for Paris bankers’ francs were 3.92 9-16 

ry ye <n short. Amsterdam bankers’ guilders were 40.15% @ 
‘or sho’ 

Exchange for Paris on Londen, 123.91 francs; week’s range, 123.92 
francs high and 123.90 francs low. 

Sterling, Actuai— Checks. Cab 
Sn, TU an ial 4.86 21-32 4.87 (he 
RD Gat Gh WORE. ood k Kc ccidvcacccsncsse 4.86 5-16 4.86 11-16 

Paris Bankers’ Francs— 

Te SU I ani 3.93 11-16 3.93 15-16 
gg SC eee eee 3.92 9-16 3.92 13-16 
| Amsterdam Bankers’ Guilders— 

Wiis Ree te WO es. ic onto ao enn. .25 40.26 

io UR Sari apa ae aia SS 40.15% 40.18% 

Germany Bankers’ Marks— 
Sei Dee Ae WN a oc cceeensuae 23.89 23.89% 
LONE OOF GC Wo hs i cdedaccun cove 3.84 23.86% 








The Curb Exchange.—The review of the Curb Exchange 
_ ts given this week on page 422. 

| A complete record of Curb Exchange transactions for the 
week will be found on page 450. 




















Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page One 
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= ee" 
for sales during the week of stocks not recorded here, see preceding page. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Rines | for Year 1929. inunibs Joe trestales 
for NEW YORK STOCK On basis of 100-share lots Year 1928. 

Saturday, Monday, Tuesday, | Wednesday, Thursday, Friday, t 5 

Jan. 11. | Jan. 13. Jan. 14. Jan. 15. | Jan. 16. Jan. 17. | Week. Lowest. | Highest. 
$ per share $ per share $% per share $ per share $ per share §$ per share \ Shares | $ per owe | $ per share |\$ per share $ per share 
22253 223ig 223 227! 225 227% 225 22714 225%, 227%, 2243, 22712! 7,100, Atch ey & Santa Fe..100) (95's Mar 2985, 182% Mar) 004 No. 
— te 102% 102%g 1027s 103 i 10312g 10312 1027, 103'4 *102% 103% 700| Preferred 99 May 7, 1047, Dec 18 


*166 16912 *168 16912 
11714 11712 117 118% 118%4 119%; 118 118t2 
80 680 80 80 , *79% 81 | *80 Silly 


634 634 63% 65 | 63lg 6312) 65 65 | 65 
11014 110% *110%4 110% *110%4 110% 110% 110%, *110% 
*90 100 *90 100, 99 100 | 100 100 , *95 
2s 


65% 65% 6453 64%, 65's 657 
854, 857g *85i2 857g *85%3g 857g 85 

19 1934 19 19% 19ig 20% 21 23 
760 82 60 £=82 | %0 82 | *60 £82 
*751g 84 *751g 84 | *75ig 84 | *75ig 84 
193 193% 194 197 | 195 196% ee 197% 


99514 .... *95l4 _. S05! se 97 *97 .. 
20512 206 20712 20912 210 | 210 213, "| 213 21312 211 212% 
#44 4le 4le 444) a 4\e *4\4 *4lg 41 2 44 4 
5g 6 "54 6 | *5l4 6 | *5lg 6° *544 6 eee RE Pa ee 
*17 20 , *17 2153 *17 2153 *17 2153 #18 20 | *18 20 
4012 41 | 41 41 | 40% 40% 404 40% 41 41 4ilg 42 
15 15 | 14% 1553! 15 15% 141g 15 | 1453 15%] 1353 1412 
39 39% 387% 40% 40 4034 387 4014 3853 3934; 3712 38% 
2453 247g 2412 25%, 24% 2514 24% 25 |! 2419 25tg' 24%, 24% 
43% 44 | 4312 45%| 435, 44% 434 44 | 431g 44 | 42% 

8414 847% 8412 85\g 85i4 85% 8515 85% 85lg 851g 847, 

#13812 13914 *138!14 13914 *1381q 13914 13814 140 . 13914 140 *138%4 
11612 11612 115t2 11614; 116 116% 11614 116% 117 117% 117 


#106 107 *10614 107 | 107 107% 10753 107: 
8853 #83 


*83 8853 *85 87 | *85 
*69!g 70:2 o's 7012 0 70 0 70 6914 70 

Oo CO *-.. COy*....., SOE Sic. CRE PL. CON,.* cee 
%3 54 54 56 | *54 56 55 56 54lg 5Alg 


*13712 140 =: 13934 140!2 #140 =140!2 140 140 
*60 


6614. 60% Gilg) 61% G5ig 65 67% 


*2 3 *itg 63 *1% C3 


3 3 
#212 Sle #2io 3le *2lo 3le *212 312 | 
56%, 5753 573, 591g! 5814 5914 58 59% 
*61%, 61% Gileg 6lle| 6lig Glig 61% 61% 
“56 «459 «4*58 + 58ie)} 58 58 | 58 58le *57 58% *5712 
6 46498 )4=6=— 9595 | «(97)«O97 | «966 Ig 


p> ta 941g 931g 9312} 93 93 | 992% 94 


4444 42% 44 | *42 43% 4212 43% 


= 98 4l2 98 94 9412 98 98 


8% 8 Qe 8 Gig *8 le 


*67lg 74% *67lg 747g 68ig 68g *68'g 7 
425 440 *425 480 *425 494 *430 494 
46%, 467% 47 47 47%, 475g 46%, 47 
*76 «880 *76 «880 *7612 80 *76 80 


129 129 130 6130 12914 12914 12914 12914 12953 


*125 140 *125 140 *125 140 *126 140 
*70\4 7714 *70\4 74 71 71 | 72 74 


23% 23% $24 25 | 23ig 251g 231g 245g 


*30 48632 *29 «630 | «2912 291g 20% 


239 35 °28 35 +9 35 2714 27% 

62 62 63 64 64 65%, *66!2 674 

*78 81 *79 8012 *79 81 797g 80\g 

68 681g 67's 67's *67 6812 *67 6814 
74 


*16% 30 *16% 3612 *16%4 3612 *17 30 

*1%, 17g *13, 1% #134 2\g *17%, 2 
*30 36  *30 36 , *30 36 | *30 8 637 
*568 68 *55 67 | *55 67 | *58 67 


*5412 56 *54l2 56 | 56l2 5612 *56!2 5712 

53's 5414 5253 5453 52le 55 | 53% 54% 

10453 1047 10413 104% 104% 105's 105 105% 

88% 389 | 891s 90 | 891g 903%! g9%g 90 | 

135% 13614 137 13712 136! 137 | 13612 13612 
83. #32 #8 


*18ll2 195 *182 195 *18212 195 *185 195 | 
lly lly *lig lly *1ig lly lig 11g) 


16712 169 1687, 17012 169% 17212 17012 172 
*130 135 13014 130% 131 13314 *132 135 


185% 185%, 186 188 19112 192 19212 196 


11012 111!g 10912 111% 11114 112% 109% 11012 
125 125 *124 125 , 124% 124%, 124%, 124% 
141g 141g 135 15 | 1514 151g *15!g 15% 
*lig 2!g *153 2lg *153 212 2 4 | 
*17ig 181g 18 18!g *171g 18!g 1719 17!2 
#22519 228 227% 229% 22812 229 *229 22912 
*85 854 *85 854 *85 854 *85 8514 
86 87 | 86% 87% 86 873% 8553 862 
84 84! 84 841g 84le 85igi 84g 84ie 
74 7433 7433 7814 77% 78% 75% 7753 


*10 20 *13 20 | 713 20 +*13 2 
7142 160 *140 160 ,*140 160 *142 160 


*97 973% *97 97%) *97 973% 97% 97% 


#95 -..- *95 954! 95l2 95!2 995 
e119 124 {#120 122 | 119 119 Iz118 118 
48 ,%46 48 | 47 47 47 47 


*48 50 | *47144 50 | *48 50 | *48 50 
"57 62 | *57 62 | *57 62 | *57 


62 
108'g 10814’ 10814 1095g 10912 110 *109 109!2 
921g 92% 9212 92% 99253 O3ig 93 931g 


*61 63 | 6212 64 6214 6312 6lle 64 
10 10%! = Ole 10 | 9% 9% — 933 9% 





*24 2412 2473 25 4A 25 | *2314 25 
12014 12014 120% 1211g 1213g 12143) 12112 122 
134 135 | 1354 136% 135 13614! 135 13612 


*98 98% *98 98%, 98% 9912) 98% 98% 


*80 100 | *90 100 *90 100 | *90 96 
119%, 11934) 120 122 | 1231212312 #117 125 
*1012 12 11 11 9 10% 91g 10 
25 25'83] 25 25% 2514 254) *22%4 25 
75'2 75!2) *65 75 *65 75 | *68 75 


21712 220 | 217 217 21712 21712! 21812 21812 





\*118 119 |*118 119 
124% 12414 12512 12612) 125% 125% 126 126 |£123!2 12312 123 12312 


| *861g 881g *8614 8814 *8614 83% 





16914 16914 *168 170 *168 170 2 
118% 119'4 116 117%) 12,500 
80'4 80% *79!g 83 300 
65 65%) 4,400 
110% *110%4 110% 
yt | *99 105 


64 
*B5l4 87% *85\4 85le2 
22 ‘ 


66%4 


2373 


*60 82 | *60 82 | «<.-~.-- B 
*75'2 84 | *75l2 84 
1977s 198% 19712 198%4' 11,200 


5g *107 108 *10714 
*100% 10144 *100%, Man! ons *100% 101%, a + = 101!g 102 *10114 


6614 6712 
*1% 2’8) 
*212 353! 
59 62 "| 
617%, 62 | 


951g 96 
93 9312 


*8 91g Sig = Blg 
F nom. 1k taces ee 
*430 494 *430 494 

4633 46%, 47 4733 


*76 80 *76 80 
129%, 12912 130 
*126 140 *126 140 
731g 732 
2314 2314 

3212 *30 31% 
*28l2 35 *28l2 35 
67!2 6712 
79'!g 7912 *79 80 
*67%4 6814 *67% 6814 


: 4 
*135 136 135 135% 135 136 *130 13412 *125 
34'g 34!g 32 34 33 3312 =33lg 33% 


73 02=— 73 
23!g 2473 


*6673 6712 


74 74 72 734 
13412 *128 131 

*32 3312 «32 3214 
17 173g *16% 30 

*1% 17% *1% 17 

*32 36 33 3414 


*58 66 | *58 66 
*5414 5712 *54l2g 5712 Leased lines 

521g 5343] 98, ooo Mo-Kan-Texas RR....Ne par 
5.200 Preferred 100 


eS Missouri Pacific. 
‘erred_ 


5312 54% 


105 10514 104%4 105% 


8914 90 
1361g 137\2 *136 138 


89 9012 
*82\4 


ee. ioe 
195 195 #190 195 
*1ig Ii 


*1lg Lg 


3l4 4lg 


85'2 85% 
83 BAl2 
77 78\2 


(3s Bw 5 © 

*142 160 *140 160 
*97 97% *97 97% 
*95 *95 


*46 48 *46 8 
*47%, 55 | *4712 50 
*57 62 | *57 62 
109 109 | 109 109 
9253 93 93 93 
62 62 61% 617% 





12112 122 | 12012 121 


*8212 8314] 8212 821g 8212 8212] S82l2 82g *82le 82% 


70 


55 
16444 166 164 165 16412 167 | 16812 16912 16912 171 170% 
141 141 *138%4 
66 
#134 
*2\o 
57\2 
62 


95 
93 
42 431g *40!2 4114 
*95 100 | *95 100 


934 99% 
*90 96 


| *90 

*117 130 ,*117!4 129% 
912 Qle 
25 25 
*65 73 *65 73 
218 21812 217 218l2 
8214 82le 

















I io co nttlstichn titaeneensn te 


100 
Atlantic Coset Line RR... 100 
Ohio 


Canadian Pacific_.....--- 100 
Caro Clingh & Ohio otts #'d100 
"300 apenas & 2 & hapa 








are 


7,100 Ouicage Great Western... 100' 
7,900 erred... -100 
7,800 Chicago Milw St Paul &) Pac_.! 





1,4 

1,600 Guilt Mobue ‘ Northern... _100 
‘erred_. 100; 

hg Havana Electric Ry...Ne par 


RE Sec Stock certificates... 

4,600 Interboro Rapid Tran vt 0.100 

2,500 Int Rys of Cent America. -. 100 
0 Certificates 


‘erred. . 100 

1 300 Kaneas wine Southern... - 
300 Lehigh Valley 0 
400 Louisville & Nashvilie_._.100 
3,300 Manhat Eley modified guar100 
200 Market 8t Ry prior pref... 100 
Minneapolis & St Louis... .100 
2. 200; Minn 8t Paul & 8 8 Marie.i00 
Preferred_ 100 





1 
Y Chic & 8t Louis oon 
erred 


eee meme ewer 


1,200 N Y¥ Ontario & Western_..100 
7,500 N Y Railways pref....Ne par 
500 —- Southern 





Rutland RR pref 
1,600 &t 2 poet pro Prasissd----100 
2, -600 at Loule ot eee 





161 Nov 13, 20913 July 16 
ros 10514 Nov 13) se H+: 


ba June 13) 
Oct 29' 


Apr 4! 


40 Oct 29) 
7613 Nov 14! 


17'g Nov 13 


16 Nov 13: 


281g Nov 13 
75 Novi3 


134 Apr 24 


101 Nov 13 
100 Novl4 
04% Nov 14 
8614 Dec 4 
651g Oct 29 
64 Apr22 
45 Novl4 


100) 1411 Oct 29 


1204June 11 
49 Oct30 
15g Dec 19 

2 Nov i3 
4112 Nov 13 
551g Nov 14 
52 Nov 7 


85\%4 Nov 13 
852 Nov 14 
18 Nov l3 
70 Novi3 

612 Dec 17 


56 Feb 16 
| 370 Nov 18 


63 Nov li 
65 Novl4 
110 Oct29 
24 Oct29 
1412 Nov 15 
1g Nov 14 
35 May 31 


27's Nov 13] 
937g Nov 13 


00! 46 Novi3 
| 105 Novls 


Essex... 50; 
10 Nash Chatt & St “Louis. 100) 
400 Nat Rys of Mexico 24 pref_100 
| 171!g 172% 169t2 171 25,150 P| York Central 
*132le 13412 *133le 13612 900 N 
*109 11 *10912 112 *109%4 112% 1095, > *109% 113 1095g 109%4 
195 19514 *195 198 Harlem 
109% 1113g 109 1091s) 10,400 N Y NH & Hartford 
123%, 124 . 12253 122% 800 Preferred 
*1514 157g *15'4 15%, 
3%, 3% 
*1612 17!g *17lg 18l2 
229 229ig *227 22712 
85 854 *85 8514 
855g 85%, 


7 


90 Novil4 
1OligMay 27 
4llg Apr 22 


4353 May 31 


497%, Oct 29 
101 Nov 13 
87 Nov 15 
50 Nov il3 


80 Nov 13 





35 








eae : 
sBeeseeeee ckese 
Seneseee 


— 
BP SBwakSSmand 


820338 
S3335e 


SF 
GEE 
eatiwwoe 





ee 
8s 
is 
& 





Be 
eS 























os 
S 


533 Oct 30) 
173 Nov 13) 

1 Oct 29) 
160 Nov 13 
110 Nov 13 
100 May 28 
155 Oct 29 
807%, Jan 4 
114% Jan 3% 

8 Novil3 

11g Dee 30 
1412 Dee 28 
191 Jan 9, 
82 Nov 19) 
75\g Nov 13; 
75 Nov 13} 
721g Mar 26) 

















17% June 


73g Bo.t 

473 Nov 
731g Ap? 

931g Apr 

148% May 
147 Ma; 
82% June 

Ma 








* Bid and asked prices; no gaics on this day. 


= Ex-dividenad. 


y Ex-rignts 
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434 New York Stock Record—Continued—Page 2 
Bes eae duriné the week of stocks not recorded here, see second page preceding. 
— PER SHARE PER SHARE 
STOCKS ‘or Year 1929. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ~ ining YORK sre cue Rance for Year 1929. ge for Prev 
Tuesday nesday sday Friday HA — 4 
rte 3. | Jan. 14. of Yee got 16. Jan. 17 Week. aecp: Lowest. Highest. Lowest. ) Highest. 
Jan, il. Jan. 13. ‘an, 14. * . 16.  : F 
hare | Ratiroads (Com $ per share | $ per share \|$ per share\$ per share 
8 per share | $ per share id Soy sd hag af Ae of tag 4 a pA ee ee ie 40 Nov 27 vais dant or bs Mar 
552 55%) 56 59% 86l2 1.700| Preferred A....-.-.---- ov 901, May 
*8512 86 | 85% 85%| 8512 85l2] 85% 86 8612 ‘700 — | een xe 4 Oi” Jen ell 87 
me Se SS oe oe esera Maryiané......- i 64 Feb 4|| 2% 54% May 
Bes Bs] ies Hts) ate Hi tee | Bie Fel Bie 228 wee eae ----— too] Iuor al Sia RS | SSS wel Sanaae 
ae aad see gan : : . lWestern Pacifié....------ Mar hg 
1 2 23% 23% 23 23 | *23lg 25 500 au B . oan Jas 
“aes 20) 282 2fl saa’ dal 44° 46°| 44 44%] 43% 431s] 1,600| Proterred -..---------- 371gNov 14| 67% July 521 
Industrial & Miscelianeous rea 
Dec 30) 57% Augl5|| 36% 86 
20 29) 28 «28 | 26% 26% 27 | 27 27%) 25 27 4.900| Abies Pow & Pap-----W0 Sos eel Seale & pe 
701g 70%| *68'2 71 | 968% 71 | 69 69 | 65 68% ots 66 Preferred teen gan sll oe ae” Des 
*461g 50 | *46!2 51 | *461g 51 | *4612 51 | *46 = 51 s 4612 51 112%3 Oct 25|| 109 11415 
104 104 | 105 105 | 105 105 |*103's 105 *103 105 |*103 105 oa bor all ise 436 Jane 
Te ee as 35"| -as eS PP 
*26 
oi 25 *21 2312) *21 25 *21 23 | sot 2312] *21 io is. 700, ‘Advance R elle 104%May } il 65 yon 
1Big 14%] 141g 1614) 14 15%! 141g 14% 131g 14 ~i2% 2 00! Pref umely 119 May 1\| Suk x 
“<a 6 oe ee ee vig & bg lig 1700 Abumads Lead........-.--1 4% Feb2ci| 2% Mar 
eal 4 . ‘ m 7g| 1241g 12714] 22,600 Air Reduction, Inc....Ne par 223% Oct isi; 8. 20% 
ape ae) ge nae | gg, tga) are sag 1g te tBee gr 25408 A appt aaa0s 1h Zen oe 
3,900 Ajax Rubder, Ine...... ' Hy 
Bi au] “au “Zul “Ze gu) 2 2 Be 2 lg 7%| 8.800, Alaske Juneau Gold Min_.10 104 Jan 
u s 8le s 8le s 8'g 7% 8 7\2 8 i d ; 25 Jan 22% 
soe Sel Set abe] EES SEY aoa SSE Slag tal ene boron ewe ust & 
B04 30%) 20% 28% . 987, 99! *200) Preferred .......-«<cese<s 
*07lg 9812) *97 98 98 98 | 297% 98 99 8699 +41 ‘4 600! Suet GEE 92. Oct 25 
f lo G9Olg 9Ole' Ole 91 ; *891g 90 | *895% 93 | *89% 90le . 354% Aus 30 
aesiz oesie 263 ° 270'2, 269 270% 268 269%! 270 273 | 265 268%2 7,300) Allied Chemical & Dye.No pa, 354% Aug 
“EO Bitsl com Sit4l 60% Bite G1 bi%| $2 53%] BLis 53%] 15.400] Alli Chalmars Mita now No par 75aSept 2 
bite 50% 51% 2 1 tod Ne P an 
#21 *21, 3 een 3 3 | *2ig 3ig 800 Amalgama jan 14 
° ai 20% at 20% 20% 21953 19%) 18 1912) 1814 18!2 ieee) ames Pe aee ” jen 
*7, Tig 7 7 *7 Tig = *714 «72 Zig 7% 7% 712 1. poe a ee ee 73% Jap 11 
ee om me 1 Fe (bel sss ol yo 0'l 7% 79 1,000) Amer Bank Note. -- sialic 157 Oct 10 
*78i2 79 | 78 78 | 78 80% $78 80 | 79 79 | 77% 77% eer anecen= ay 
SS a ha “Sal Oy SE | “You ful 5 $3.1 8g bl 1.000] ammte Rent Basar-2o pr 
» ape. P * 1 Prete... sacwuvsacee 
Ta osauk “cae nie *36\2 39% *35 397%s| *35 , a es ones 
1 1 lg 4212 431g 4514 43% 43% 42% 43 | 401g 4212) 8.500) Amer Bosch Magnoto.. 
7° ree “47” 47% 45 Asia 47 184 ot? {212 A. itz, 2 pg Lo waiters 
. 1 118lg 120 11814 118% ig 11812 7" Preferred.........-.-- 
7 a . & 912 10% 10 me 9% 10 | 8, pt gr Brown Beveri El_No ian ae 
lp 6llgl 62 62 | 631g 631g' 6412 645s! *631g 6412' 62 63 160| Preferred...........-. 7 
19112 12335 122 123% 123% 124% fie 138 1253. l2Ais 126% l2l2 125 201,400 American af O80. ~-2---0-=-5 ie 1. 
*] * 145 |*140% 145 ,*140% 144 |*140% 144 *140% 144 | _.___.} Preferred.......--...- 
“79 Mite BO 80 cap, ‘81 81 | 79% 30% *8014 81 | 801g 8012' 1,400' American Car & Fay..Ne ATS Heat 
*119 116 |*110 116 |*110 116 |*110 113 | 112 112 \*110 116 3, es bah ¥ 
$78 84. | 978 «84 | $78 84 | 978 84) 479 84 | #78 84 --ge5 Chain pref... 7 May = 
SS) ae oe Sel at al aa ee Ha} Am Comm’l Alcohol...No par Oct 29. 
ous Sol aa 4 033 a 4 a ongee 1 oats 2304) sa 300 Amer Encaustic Titing.No 1814 Nov is! 
2419) 24 2 ing. ie 
oan 37 | #3612 37 | #361, 37 | 37 37 | 37% 37%! 37 37t2 1,300 Amer European See's “No Dar 23 Nov 13 
or: ino “leigre ioe o1p71 oats 1971 1o7tel +1079 10810 “1078 10812 wag Prefer -~" Ne par| 10112 Nov 18 
*10712 1 "ae 085s 2 8 2 Ree 7 
961 97 * 9612] 97% 97%| 97 974] 97% 98 | *97% 987%| 3,000 lip reterred.----..-No 864 Ges 30 
*22° «2212 "22 2212] 22 22% 22 22 | 22% 2212] 22i4 2212 2,200 4m Hawallan 8 8 Co_- , 7m hae 
#45, 6 4% 441 *% #6| *% 6| % 6 | *4 ~~ 5% 100 American Leather. 1 ent 
29% 29%| 29 29 | *28 30 | *28tg 29 | 28 28%! 28 28 2 00 ae reterted. dil teeta late ee Be 
55% 5512] 55% 55%| 255% 57331 *56 56%) *5653 56%! 55le 5612 000 Amer 30 Producte. . ve S ee 
ge BM ar oo | oar” sor] oar, oo, oar aur) Bf Bo | ree Bruen i eta 
*87 90 | *87 90 | *87 901 *87 90 |*87 490 |-.....! Preferred.......-...-- 
"s Ha 375s 38 | 375 39 | 37% 38%] 3712 38%! 3612 377%| 18,800 ‘saa Internat OCorp...Noe par Soe Roe 13 
S* s0'| oa0° 92°| g2° 32°| 30° 30°] e307 siz| *30° 32°] 170 Preferred, 2713 Nov 26 
*30048=—32 es) *36: 3 170. Bee. 2 ccondotenee 
102% 30, 103 103 | 102 102!2' 100 100 | 100 100 ' 100 100 1,600 ggrns Locsomotive.Ne gar b Be, “ 
145, 1145, *114 114% #114 114%'*114 114%'9114 114%| 114 114 200| Preferred.......-...- Mov 15 
i i Be Wi i My de Fe 
‘13 11st. 7 sist 6%)--....--100| 106 Nov 13) 1 
121g #112 11214 #112 112%4\*112  112%4|/*110 112%4|*110 112%) __-__- Preferred (6%)....---- 
“18 SS 67 67 '| #66 68 '| 67 67 | 67 67%| 68 68 189 Amer Nat Gas pret...-Ne per anh 
_ Bt! #37, bt oazt sit *37, 5 ae Sly 5 ae t} Preferred.....---.--- 4 Deo 20 
aie 8153 80% 8275 837s} 82 8512) 83g 86 | 813g 84%5| 35, 100 Am Power & Light----We hee 
1OiNs 10is; 10), 10l%s| 102 IOI) Bite 1014) 101 101 | 100% Te isd 70 ‘May 31 
“Sik git Blt Biel “ . "500| Pref A stamped... 72% Nov 14 
14 81 Sig) 81 81%} 81 81 | *81 811s] 81%, 814s} 2,500) Pref A oonee 
sits sia 31 Bis! Bile Bite] 31 31%! 32 3312] Bille 32% at Wee) eamcencnbeces 3 oot 38 
“a 2a | "aa | 24° 24") 24° 24 | gat 29%] 31 22 | 3,100'Amerloan Mepablics_._Ne per] 124s Nov 12 
3 8 lesen 
S, lae o| Se oe a oe os oF oe g | tie eee & ail 
‘1 #561 60 3 a 
oa. 33 * 2234 22%| 221g 22%) 191g 21%) 20  20%4| 201g 2012] 2,200 Amer Seating y8e..---No aw ft i 
sat 87°| *e3is 85°] 95° 85°] seats sai a5" 85 "| zit 85°] 300 Amerioam @hipbullding-.--100| 70° Oct 29 
#8312 87 | *8312 2 are 
73% Tale) 724 78a, 724 78) 712 734) 738 74%o| 2704 72 | 18,900 Am Smelting & ==100] 123% Nov 15 
136 | 137 13 2 :200| Preferred.........-.. a 
Mote 42'g, #4214 4212 4212 42%] ___. ....| *423g 42129] *42 A2tal 1,700 American Snuff... ...... son = see 
#01 102 | 102 102 ! 101 101 |*101 102 '*101 102 |*101 102 Preferred.......... nace = 
48 48 | 47 4719| 47ig 4712 *471g 48 | 47 4753! 451g 4714] 2,600’ Amer Steel Foundries... -No par 35% Oct +4 
111 iltg' 111 111%g| 111 112!g #111 112%4/*111 11212 *111 11212 150! Preferred - i ot bi at an See 
*461g 4815 *46 4819) 48 48 | *461g 481g| *461g 4712! 471g 4712 500 American Stores_..._- | 2 can 
627, 62% 63 63 | 63 63 63 63 | 621g 63 | 621g 63 | 2,900 Amer Sugar Refining... s Ss ae 
*106 10614 *106 10614) 106%, 10614 *106 10612 *106%4 10612) 1061g 1061 } ee Ti ea rae ao + a 
2le Wig 20 21%) 20 2155, 207% 21%) 203g 20%! 20ig 20%' 8,000 Am Sum sc ag? Parl 18 Nova 
2655 2655 *265, 27 | 26%, 26%, 267%| 267 2676| 26% 267 280 Amer Telegraph Cable... Jf ee ee 
218 219% 21812 220 | 2191 2208, 219g 22053| 220 22112; 21714 220%4| 24,000 Amer Telep eleg------ 90 195% a 
202 | 200 20414/*202 203 | 203 206 |*204 205 | 20612 209 »300 American ro anny Ny paar isd ang r 
sais be 205s Hal A He IR a a, | aR 2 8 en em nna Pe 
*1201g 120%, *1201 4 201 a). COG) POGPeEes eos ecbisand 
igp 126 * #125 12512, #125 12912 $125 ame 128 129% 3125 1202 100 Am Type Fo -100 115 Nov 13 
. 110% #110 110%3/*110 110% * - ee eo” beeper acccanar 
38 oat pate 38 o193* 102 1021 103 102 *102° sess e193 * 1020 ba ag Dy kb pea witateosd 7 Men 8 
*101 10212 10212 10212|* 2 219 2 | ist preferred. ...........- ‘ Jan 38 
So, nu) 308 gq) at abe) aft ala) abt abt] 32u 30H] ofan tums me-—-—--—-lom) abtwor ia) aoe Jas 3 
2 8 2 2 ’ ,. Prefterred.........-.- - 
*5le iy *5lg B *5lo 6 352 = 302 3°? ooia ota) . Am Writing Paper ctis.No par on i < et ; 
*30 2 i Ae Mar 
1llg 11%} 11% — an = 101g a 13% 18's 12M . 36, 600 Amer Zino, Lead & Smelt...25 404 Nov 13 ithe ae 
*68 70 8 0 s| *70 74 | =~400 Preferred............-. tol 67, Dec 23| 140 ao 
1 7344 75 | 73% 744! 731g 74 | 7053 7312) 6953 71 199, 58 Auneuain Copper Min. new: Mar 
ouaie is* ‘ 47 4475 4475 45 47 |*45 47 4219 4219 300 Anaconda Wire & Cable No par o* Dec = gay a 
42 421g] 431g 45 44%! 41lg 431g] 41 4233] 40% 414| 6,500! Anchor Cap...-------N@ par 25 O38 Fe. 
104 _.-./*105 -..-|*104 _...}*104 111 |*104 111 |*104 111 | -.-_-. Preterred.- ---.----Ne 9 Mov 18 : 
cag He") e* Sec] “ae* ie | “aot anal “* 38 | Bis Hie We ance creme Miiat-ne oo] Souris) cota 
“Wl, Bole] 80 $ 80i8| “ | 1's00! r & Co ¢ 75 Oct29| 96 Jan 30 
801g 8012) 80!g 801s) *80 80!s; 80's 80's) 80 8012} 80lg 80l2) 1,800 Armour & onal as 
. 5% 5% 57g, 58,84) 0 gq) lg 5ig 5%) 11,8 ef Sentence 2 ons ete sen 7 
. = oat 03° 62 exe exis 62% ez: 62! 63° 621, sid ‘T00| A RR Ae 57 Novil4| 86 Jan24 
,*62 3863 2 8 2 4 4 |, Preferred......-....- . ‘ jan 3 
7 Wl 7 7 6% 67s) *6% 673) 65s 6%) Bm 6% ak amas is “ Deo 28 s0% za 2 
*1653 21 | *1653 21 | #1653 21 | *1653 21 | *1653 21 1653 21 | ...... Artioom Corp. ==-o=a7 NO 16% Nov 14 me 
*36 3612) *35lg 373g! 361g 3612) 361g 3612: *361g 3712) 3612 3612 500, Assoc pparel ‘No par| 25 Novi3 a Jan 10 
She a5"| See Srl amt gral Sty gra) G2 S28) pn | 12.005 kee Dey Gore sia Boc| ds dot 8 
*371g 40 | 37g 37lg 4 | 's 37 | °300' Associated Oil.....-----.. 4 Apr 5 
.*75l4 75l2| 7514 te 754 76% ofeN 76% 75M 75% 742 Tala 1,600|Atl G & W188 Line. --No 9 321g Feb 16 Se" 3 19 
59 59 594 5 8 4 2 2} *58 591e) 500; Preferred........... oo Sept 8 
Y B8tg 38%) 38 3835 383g/ 373% 3814 365g 3712) 3614 36%/| 18,800 Atiantio Refining...---—--- 30 Oot 29 Bie x 
8812 90 | 86 872 86 86 | 85 85 | *85 89 | Silg 84 | 2,100|Atlas Powder....... oo vor 7) tae. tase we 
ee er tae ee eee et eee, ee | Be ee--------2 Nov idl t7%@July 16 
*61 2 7 | *61¢ 7 | 200 Atlas Tack.--....... 
180° 182 | 182° 18514! 185 18512| 179 18512 178-180 | 176% 178 | 2, sth Auiamoblle_We par 120 Oct 29} 514 Sept 
* Bid and asked prices; no sales on this day. zs Ex-dividend. yg Ex-rights. 
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For sales during the week of stocke not cecorded here, eee third page preceding. 










































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS oy Mh on PER SHARE 
for | NEW YORK STOCK | On basis of 100-share lots Year 1928 
Saturday, | Monday, Tuesday, | Wednesday,,; Thursday, Friday the EXCHANGE. . 
Jan. 11. | Jan. 13. | Jan. 14, | Jan. 15. | Jan. 16._| Jan. 17. | Week. Lowest. | Highest. Lowest. | Highest. 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscel. (Con $ per share | $ share 
4 «= 4g) «#4 0—sig) «#4 lg] 3% 4g] «=O 4 4 | «6 *3% «= lz] «=: 100 Austin, Nichols & Go. We 314 Oct 30 11% Aug 27 "a 7Ol May 
“23 «25 | *24 «26 | *24le 26 25 25 | *23 26 )|*25 #28 200 neg, ye 18 Nov 7: Jan 1 25 3o = Jan 
756 48658 60 60 | *57 65 | *57l2 65 | *5712 65 | *57 65 100} Austrian Credit w<<--| 491g Nov 65 Jan 88 May 
5% «=—«5%|  *5lg 6 *5le Glo} *5le 61g] *5le 612) *5lg 612] 1 00) Autosales -onn---NO 4 Dec 27 Aug 16 6lg Nov 
15. 15 | *15 20 151g 15s *154 19 | *15 20 | *15 20 200] Preferred............. 13 Decl Aug 19]] 26 41 Nov 
38 40338 38 48638 385g 387%) 3812 3812] 38% 38%] 381g 38ig Saf Rasor “A"_No 34 Novi4) 650 Janilji| 43 621g May 
325g, 33 3212 327% 33%| 32% 33%] 32 331g] 31!g 32 Baldwin Loco Wks new No Oct 665, Aug ngibe Ce. eee 
114 114 lll 111 114 114%) *11419 11434] 114%, 114%) 114 114 Preferred..............1 10912 Nov 14] 126 Apr 3 15 Apr 
108 108 | 10712 10712,*107% 108 |*107% 108 | 108 108 | 10812 10812 yy * A Na 931g Nov 13) 1 Feb 1j|. 107% 1 Jan 
*16ig *1612 20 | *1612 20 161g 161g} 1712 19%] *1712 20 ---..N0 16 Dec Jan 267 35%, Dee 
#7453 *745, 90 | *7453 90 | *7453 90 | *7453 90 | *745s Preferred............. 70 Nov26| 97 Jan 91% 1011, June 
3 *3lg  4lg)  *3Ig 4g) #3 44) *3 414; *3 44 00/Barnett Leather..... 21g Dec 23] 20% Jan 231, 521g Feb 
2312 23% 23% 2414] 223 231g] 2153 23ig) 2153 21% Barnadall Corp class A.... 20 Oct29) 40lgMay 20 538 Nov 
*60 *60 66 66 6612} 60 8666 66 86466 66 Inc.....Ne 55 Nov 113% Jan 98 14014 Mar 
798 98 99 | *98 99 | 798 99 98 98 9s 98 Dreferred.........100; 95 Oct 106% Jan 1031, 110% Mar 
1512 15 15 | *14 15 j *14 15 | *14 147g} 14% 14% ES 121g Dec 30} 382% July 17 12% 241g Dee 
63 64 | *62 64 63 63 64 62% 64 6212 6212 Nut Packing........20) 45 Novi3} 101 Jani2]| 70% 101% Dee 
“41g 5 5 5) % 6] *5l2 Glo] *6 Sis 6%3 6% Hem'way Co..No par, 4!2 Dec 17% Apri8)) 13 22 «Jan 
*83ig 84 1°83 84 | 82l2 S2I2l 825g 825g S2Ie S2lei 83 83 Nat Rys part ea. 75 Novi3i 84% Jan 3!l 82%, O21 
B41 35lg] 3453 35g] 34%, 357%] 343g 353g] 341g 35%g| 3314 3412 400 Aviation.......We par; 25 Nov 13/ 104%July 24// ...-. at60 amen 
*32 324) 32 32 32% 33 32% 32%) 32%, 34 B3lig 3214 500 Co Ne par| 25 Nov 13] 1231gSept 94); 653% 102 Oat 
94% 9653) 9512 9612' 9553 96 9712} 9614 9753 1g 95%4'148,000|Bethlehem Steel Corp....100} 7814 Nov 13] 140% Aug 24/| 517% 88% Dee 
122% 122%] 12214 122%5| 122% 1 122% 126 | 124 125 | 12512 127 | 4,600|/Beth Steel Corp pf (7%).100) 11 31] 128 Sept 18|| 116%, 135 ADI 
#24 25 | 24le 2412! 241g 2412! 24ie 24ie' 24g 2412} 241g 2412] 1,300)Bloomtingdale Bros....Ne Dec 30] 61% Apr 33%, 50 Gent 
*100 103 |*100 103 |*100 10212,%100 10212 *100 10212100 10212/ ...--- Preterred............. Oct 15! 111 Jan 16)| 1001, 111% 
*78 80 1*78 80 /|*78 =%801%*78 80 |*78 80 | *78 80 | -.-..- Blumenthal Dref....100} 70!g Dec 10} 118 Jan 32)| 87 122 De 
51% 51%) *51lg 51%) 51le 52 5lig 52 52 521g] 50lg 52 2,500; Bohn Aluminum & Br..No par| 37 Nov 13) 186%Me~r 4jj -.... <ne>. agen 
O44 71 | *70%4 71 | *6914 7lle! *70 70%| 7 7053| 7053 705 200)Bon Ami class A..... ‘0 par| 70 Oct29|) 89ig Jani3i| 65% 851g Dee 
4 4 *4 44) *4ig 44) 4 4igi *31g 414] *31g 414 300)Booth Fisheries.......Ne 3 Dec 2} 11% Jan 2 5g 121g Nov 
*27 32 *27 32 *27 32 *27 32 *25 32 *25 ae |. waemae ist preferred........... 18 Dec 3) 63% Jan 18 Olly 721g Nov 
6312 64%) 634 64 635, 64% 63% 6453! 631l2 647s} 63 6312/ 11,100|/Borden Co__... a<ene-e---35|) 53 Oct 29) 100ig July 10]/ .... -.. Chen see 
341g 35'4; 35%, 35%! 3512 37 3514 364! 3512 3612} 35  ##36%4| 11,800\Borg-Warner Corp........ 1 26 Nov 13} 1 Bil cam, tee. came. een 
*2ig 3 | *2lg 3 ae | *3 «4%m| «Blg Big] *31g «412 300|Botany Cons Mills class A_50| 2!2 Dec13| 161g Febili; 8% Aus| 33 Jas 
15 1553 15 15%] 15lg 1553' 1514 159} 151g 1512) 14l2 15 19,200 Briggs S1gNov 13} 63ig Jan 3); 214g Feb) 63% Oci 
*15g «18, # 15g 18g) 15g 18q 15g 18 1% 861% 1% 861% 300 British Empire Steel...... 11g 6% Jan 28 lig Jan 90% May 
“42 5 | *4i2 5 | *42 5 | 42 5 | *4lg 5 | *4l2 5 | -..... |_ 2a wagronccgno’ 3% Nov 13) 18g Jan28|| 2% Jan} 13 Feb 
714 141g° 15%, 15% 154 15% 15 151g} *141g 15 *141lg 15 ,900, Mot Tr....Noe 14 Novil4} 73% Jan 2 4513 J 751g Nov 
68 68 | 68 77 | 68 77 | 8 75 | *68 77 | *68 77 10|_ Preferred 7% ......-..- 71'4 Dec 30| 145 Jan 2j/ 118 150 Nov 
*138 139 135 13912: 13812 140 © 138 143 14114 143 14014 14014] 4,300’ Bklyn Union ~-..No par| 99 Nov 13/ 24813 Aug 26]; 139 203% Nov 
*4014 42  *40l4 43 | 41'g Allg *40 4112! #4014 4112] *40 4i1l2 100 Brown Shoe --=---NO Dar SligSept 4]| 44 6613 Ap) 
181g 181g 14 1812g' 141g 15 131g 1412) 1353 15 13% 1414{ 29,600 Brune Vo 1644 Nov 13} 55% Jan 18 271, 62% Sep! 
23ig 23g Big 2Wig' *23ig 23% 23% 2314 235! 22% 231g! 3,300 Bucyrus-Erie Co..........10) 14 Oct29! 42% Jan Sil 26% 48% May 
34% 3512' 35% 36 | 35 35 | 34% 34%] 3412 3412] 34 34%] 2,800’ Preferred..............10] 261g Oct29| 560 Feb 33% 545, May 
107% 107%, *107% 112 | 112 112 112 112 |*1077%g 11112|*107%s 11112 190' Preferred sevcebegen 107% Dec 31) 117 Apr 110% 117. AD 
*300=— 31 *30 0 03=— 31 *30 31 30 301g] 297, 297g) 297% 297% 900 Bullard Co.......... ‘0 25 Novil4| 654% July ance waee euee 
*9912 102 991g 991g *9914 102 | 10112 10112} 102 102 | 10312 10312 400 Burns Bros new clAcomNo 88 Nov 13] 127 Jani 4 137. Oat 
725 828 *25 29 *2512 29 26 26 *25 27 *25 27 100, New class B com....No 30 Jan 43% June 
790 96l2 *91 9612 96'2 9612! 98 98 | *951g 95le! *9514 95l2 50  Preferred............. 88 Nov 15) 105% Jan 07% 110% June 
4512 4512. 451g 4612 45 4653: 45 4612] 4514 46%) 441g 45 7,400 Burroughs Add Mach.No 29 Oct 29 a ae 139 249 Des 
37 37 *36 38 37% 39 *3612 39 39 39 381g 3812] 1,000 Bush Terminal........No 31% Nov 14) 890i, 58 88 Des 
105 105!g! 105 105t2 10512 106 |*105 10512] 105 10512! 106 106 120 Debenture........... mn 9l'g Nov 14] 1101g Mar 104% 1156 Ma) 
*110 114 | 111 111 *110 114 |*110 114 | 111 111 (*110l2 111% 20 Bush Term Bldgs pref....100) 105% Nov 18] 11812 Feb 19)| 111 11919 Jun: 
4% «65 5 5, 47%, * 5 4%, 4%) *412 5 800 & hoalll 4g Dec 24) 12% Jan s& 16% May 
3g 35g 3% Big lg Ble} *33g 312 314 Ble 800 Butte Copper & Zinc.....-.. 2 Oct30) 9g Jan 3 aq 12% Nov 
18% 18%! *185g 19 *19 1933) 18!g 1914] 18 181g; 161g 1712] 2,600 Bu Co. 1712 Dec 28} 41 Jan 2|| 37% 671g May 
90%3 92%! Qllg 9353 915g 933,' 9014 927 92 945g' 895g 92%) 26,900 Byers & Co (A M)....No par| 50 Nov 7} 192% Jan 2); 90% 206% Der 
*1190 116 \|*109 116 *109 116 (|*109 116 |*109 116 (*109 116 | -.-.-- Sa dante 105 Apr 8] 121% Jan 8|| 108% 118 Dee 
Sieh aekee ative ahnad nate seal ogde sabe sain «nepal. Geen. dnken aan y-Products Coke... .. No par| 20 Oct29) 471s Oct 7j| -.-- nee caine 
*67lg 68l2' 6753 68  *67ig 69 67 68 | *6753 69 6812 681!2' 1,100 California Packing....No 631g Oct 29) 847g Aug 29]| 68, 82%: Sep: 
*28 295g| *28 295g *28 2953; *28 2953) *28 2953' *28 BE, casase ‘ornia enamine 26 Junel7| 341, Aug 28 26% Mar| 36 Sep’ 
lig ilg lig Lig lig ly} *1 lig} . *1 lig' *1 Rigi 1, Lead....... 1 Oct29 4 Jan32 1% Mar 5% Ap: 
887g; 87 87 86 86 86 851g 851g 85 85ig! 800 Calumet & Arisona Mining.20} 7312 Nov 14) 136% Aug 7/|| -.-- -.-~| ..-- ..-. 
301g 317g) 30!2 30% 31 31%] 3012 3053] 297g 3053 29% 29!2' 6,300 Calumet & Hecla..... aon 25 Oct29| 61%Mar 1 201, 47% Nov 
66%, 66%' 66 67 , 66l2 6712} 67ig 6812] 6712 69 6612 6753 10,600 anaes Dey Ghee Ale Neo 45 Oct29| 98%July 13}; 54% lg May 
28 28 28 28 ' 284 2841 28 28 28 28 : 277g 27%' 1,000 Cannon PORTER 27 Dec3i! é68%Sept 7 43 Bers 
19712 200 19914 202 | 202 {201 20753 203 2071¢ 196 201%! 17,300 Case Thresh Machine ct#s100| 130 Nov 12, 467 Sept 16}) .... ....} -... ~... 
11412 121 |*114 120 |*114 120 (#114 115 | 115 115 ; 115 115 2 Preferred ctfs_.........100) 113 1231g Dec 7)] 2... ~---| «++ oo 
12 137g} 12 131g) 1212 13%4| 13 13 121g 121g 1153 1153) 6,000 Cavanagh-Dobbs Inc..No par 64 Dec 26) 42'g Feb 28}} ........] ~... ... 
*71 7iie} 71 71 7lig 7illg' *711g 73 71 72 | *7lle 73 170, Preferred ...........-- 100} 58 Dec 1051gMar 8]) .....---] ~.-. «.- 
41% 4212} 42 42 *41 42 *39 417,' *39 4i7g' 39 40 1,500|Calotex Corp......... No 31 70% Feb 4)| .... ..--}| ~... -.- 
71 #+%77 | *71 777' *71 79 | *71 79 |} *71 77 | *71 yey Oe Preferred. ..........-.- 72 Decl2| 931g Feb 7j/ -... ..-. oame. ame 
261g 2612} 2612 26%' 26 2653' 2553 27 265g 2714! 25 2512 ’ ..Ne 21 48% Jan 30 38% Dee; 391g De 
325g 33!g] 327g 33ig' 33% 337 331g' 3212 33 321g 3212 8,9 - Central Alloy Steel....Ne 26's Nov 50% Oct 14 381g Mar) 484% Der 
10812 111 |*107 111 (#10812 111 | 10812 10812 *1081g 111 ,*108!12 111 | 10  Preferred............- 106% A 1121g Jan 28|| 107 Janm| 111% Ma; 
*3 414) *4 44 44 4% 4 44; *3% 5 4144 414! 1,200 Century Ribbon Millse.Ne par; 3 201g Jan 11 Aug] 24 Oc 
60 660 *55 60 #55 59 *55 60 57 57 *56 59 | 1100 Preferreg............. 1 5014 82 Jani7 Avs} 92 May 
62%, 6 63 63%! 6: 63%! 631g 64 | 2605s 6314' 591g 60!g° 7,600 Cerro de Pasco Copper.No 5214 No 120 Mar 1! 581g Jani 119 Nov 
®12ig 12%) 121g 1212 *124 13 14°“ 11% lllg Illlg i1'g .900 Certain-Teed Products. No 10% 82 July 30 645, Ap 
“27 «50 | *274 50 | *27 60 | 27 50 | *27 50 | *27 50 |-...... | 7% preferred. .....-... 45'2 Sig Janilj| 756 WNev| 108 May 
41 4ilig] 41 4112] 41 417% 4219 42%! 42% 42% 4212 42%) 1,600 City Ice & Fuel....... No 391g SE SAE; steno. dod. omaee nnae 
*97 «6100 *96\2 9612 9612) 96 96 *96 98 | * 98 70 #£Preferred.............. 96 106% Jan 24)} ....-...]| -~... ..--. 
diilice * dininalh bie Sesel cute: Meee abe pie wad acAat’ Sin, at ano eee \Certo Corp.......... -Neo 56% 02% Jan Dee 
6512 6612 69 6912) 6812 6 68 | 20,800 Chesapeake OCorp..-... Neo 421g Nov 12} 112 J Jan 
23% 23%) 23 23 23 23 23 23 *22i2 23 *2212 23 Chicago Pneumat Tool No 21% Oct 30} 4712Sept 21 Dee 
%52% 53's) 52% 53 | *52%4 5314! 531g 53!2) *5214 53 *521g 52% 5 Preferred. .......... over; 47 Novi 61 Sept eas 
*271g 277| 2712 2712' 271g 271g 28lg 2S8le] *27ig 28le *26 28 140 Chicago Yellow Cab...No 217, Oct 29} 36 Jan 7 Jas 
25 26 25% 27 | *26 28 28 *26 28 28 28 300 Chie! Cotton Oll...... 50 Jan 2 Oct 
59 59 59 59 58%, 59 59 5914] 591g 594° 58l2 59 2,000 Childs Co. No 444Nov13' 75%Sept 3 De, 
8 74/56 74/156 74 (1°56 74 (| °54 74 | *5353 74 | ..._.. \Cntle Cooper. mei 25| 653 Nov 14| 12719 Mar 31 Nev 
35 35l2 3453 36 354 36 345g 353g] 34ig 3552] 34%, 353g! 84,400 Chrysier Corp......... No 26 135 Jan 2 140g Oct 
38 40 ,*38 40 40 | *371g 40 38 38 *8%, B87, 5 class A....No 38 Dect 62 Jan 2 64%, Jone 
9%, Os 9 9%, 9 9% «68% «=Clg] «= Slg 9 8% 9 | 10,300) New........y----... 74 Oct 24; 27 Feb 4 tiinn. wks 
38 6 40 38% 39 390s 4 40 41 | *391g 4012] 391g 3912 ,000 Peabody & Co..No 8412 Dec 23; 72% Jan 3 100% Ap 
*93 «(94 92 93 92 94/92 93 | *92 93 | *92 93 50) Preferred...........-- 9012 Dec 27] 119 Jan 3 Ma: 
138 138 138 138!g 137 13812 1383 13833 *138 13812] 136 13712) 2,300)\Coca Cola Co........Ne 101 Nov 13} 154%, = de ware tate _ 
48% 48% *4812 49 4534 48%; 48% 48%) 49 4914; 2,200 Midadnée coin oto Oct 69 Feb 4 nm nt 
*17lg 18 | 1612 17lg *17 18l¢ 17!¢ 1814] 17!2 184) 18 19 5,200/Collins & Aikman.....Ne 10 Novil4| 7244 Mar 1é 111% Jas 
°74 80 | *74 80 *77g 80 | *77i2 85 | *771g 85 ee We Baka Preferred non- Rees 65 10313 Feb 6 100 «(Jas 
41% 41% 4it4 41% 41 lg 40%, 42%) 41 421g} 40 41 7,700|Colorado Fuel & Iron..... 1 27% Nov 14| 781gMar 8 841g Jan 
174 175% 174144 177'2 178 181 | 175 179%! 176 178%! 172 75 15,600;Columbiar Carbon v t cNo 105 344 Oct 8 Dee 
76\4 7714 ‘761g 7712 77 78% 76% 783! 77\g 79%3! 761g 7814 117,700|\Colum Gas & Hlec....Noe 52 140 Sept 25 Dec 
*106 106% 106 106 106 10613 10612 10612 106 10612) 105% 1 { 1,800) Preferred........-.--. fe 9912 Nov 19] 109 July 18 Jan 
291g 2912 28% 2912 29g 30 | 2 3014) 27% 29%) 24% 2753 166,800 Columbia Graphophone. - - - 161g Nov 13} 88% Jan 9 Nov 
27 27's 2653 2712 27% 2712: 26% 27 26%g 26% 9,900 Credit....Noe 18 62% Jan 3 Nov 
923 2412 24 24 %23 24l2 *23 2412 *23 2412! *23 2412! 20| Preferred...........-.. 20 26%June 18 May 
22 23ic *22 231g *22 23lg *22 231g *22 2312) *22 2312,...._| Preferred B......... 20% Nov 13] 28 June 14 Des 
78 79 | 78 79 79144 794 *79 80 | *79 #8680 79 79 ist preferred (6}4%)--. 70 105% Jan 24 Nov 
381g 3912 3753 387% 39 | 38% 3753 38 3653 3853' 8,100|Com Invest Trust new. Nopar| 28'sNov13) 79 Oct 14 sihiiee 
7100 100!2 *100 10012 100 100 *100 100!2*100 10012 *100 100!2: 50| 7% preferred..........1 06 109 Feb & May 
By | *89 92%, *89 92%, *89 92%, *89 91 | 91 91 2 Preferred (6}4).....-.- 87 Novi8| 99 Jan28 Au 
*1ly 16 | *1llg 15 3 *1llg 15 | *1i% 15 1 *11%g 15 | Fly 15 § LLL Warrants..........--. 9 Dec30!i 69%2S8ent 4 De: 
29% 30 2914 20%’ 29% 30 291g 30%! 291g 3053) 28 29% 75,000'Comm Solvents new.. No par; 201g Oct 29) 63 GOR TTTS cue. atieel: die nbd 
14 4! 14 14% ~=i1Alg o) 14lg 143g) 1414 151g) 1453 15ig "100 Commonwealth&Sou'rnNe par} 10 Oct29) 24% Oct 10 cities atin 
#4814 lp *481g 54le *481g 5412 *4814 50!lg) 4814 49 *48 491g 300 Conde Nast Publica._.No par| 35 Novi3} 938 Jan 19 Oct 
13% 13% 13% 138% 14 14% 14ig 147%) 15 15%] 1453 15% 48,200 Congoleum-Nairn Inc.No par] 11 Oct 35% Jan 28 8llg Apr 
460649 | 48 4912, 45 4612 4514 4514) 4553 4553) 47 481g 2,400 Congress Oigar....... 43 Novi13| 92% Feb 6 87% Des 
#14 3g ¥lg 5) ied, | 3 #14 3g 3 3g *14 3g 200 Comley Tin Foll stpd..Noe par lg Nov 1lg Feb 7 3% May 
4 746 47%, 481g 481g) *4612 47% *46i2 48 | *46 48 46 46 ---NO@ par 96% Jan 2 100 Dee 
i 68l2 68% 68% 70 | 70 70 | 270 70 | 70 70 | *70!2 71 110; Prior pref_.........--. 100} 63 Novi4; 96 Jan 7 103% Ap) 
& 19!2 1912) 19:2 191g] 191g 197% 1912 1934) 1934, 19%) 19% 19%’ 1,800 Consol Ind@ preft..No par| 15's Oct29| 30% Apr 23 291g Sept 
101 10214! 10114 1025s] 10112 1035s 1021g 105%,’ 10553 10714] 104 10612 293,300 Consolidated Gas (NY) No 80!g Nov 13| 1834Sept 3 170% May 
997g 997s; 997% 100 997g 100 100 100!g; 100 100%3/ 100 100!g 1,800 See we manne 9212 Nov 14} 10012 Dec 17 106 Ma 
lig lig lig lg lig 18) 138 1% Ale = 18 1%, 1% 6,500 ) 5g Dec 30} 6% Jan 16 613 Dee 
#13 14/1713 14 | *13% #14 | *13 «14 | *13% #14 | *13% «+214 «| 222. tainer Corp A vot..No par| 123 May 24) 23% Jan 9 36 «AD 
*45, 5 4ig 412] 412 412) 412 412) *41g 4% 412 4g 700' Olass B voting..-...- 31g Nov 14) 11% Jan 2 19% Ap) 
44 44 43 4212 43 43%| 42 4312] 401g 42 9,300 Continental Beking ol ANo par| 2514 Oct 29) 90 July 9 631g Jar 
5% 5%| 55s 5%] 553 5%| 5% 5%| 553 5%4| 553 5% 5,300. Clase B............Ne par, 45s Oct30) 154July 9 9% Dee 
90 90 | 897% 897s} 89 8934) 891g 891g) 89 891s} 88 88 | 1,700 Preferred.....---.-... 100} 791gNov 14) 100 June 6 061g Jaz 
53 5353) 5253 53's] 53 53331 53 53%] 53!2 547s! 52% 53% 37,500 Continental Can Inc..No par; 40'2 Oct 29) 92 Sept 24 128% Sept 
62 637g} 62% 6312] 6314 6314] 6214 6412) 63% 6473) 625, 6312 6,300 Continental ——— 46's Nov 13) 1104Sept 3 04% May 
5% ©66 6 64) Gig 64) 6g 6iz) 6% 6%) 6le 612) as anal Motors...No par| 6's Dec30) 28% Jan 21 | 2015 Nov 


























* Bid and asked prices; no sales on this day. 6 Ex-div. 100% in common stock. g Ex-dividend and ex-rights. £ Ex-dividend. y Ex-rights, 
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‘ PER SHARE PER Jong 
STOCKS Year 1929. Range 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. -_ NEw ¥ OR STOCK 2, — a Te 1008. 
urday Tuesday, , Wednesday, Thursday, Friday, the E ’ Lomeet. Highest. 
et | ae 3 Ten tk, | Jan. 15. "| Jan. 16. | Jam. 17. | Week. Highest ' —_ 
- Miscet. (Ces.) P share | $ share \\$ per share\$ per 
6 ye here |S per ener? |S oe eal Ol Ofte * 20% at * Joa "O0ul -.300\Geme Proaests Mediainn...36) 70" Table Oct 33 oe ee 
Or Sitsl Bete 0) | Sle See tse dee ih tae” tae Pee ee eee 144% Jami 146% 
1g 1A1'g' 141g 14112! 141% 142 142 | 141% 142 490) Preferred... -- - - sem Be 
"See oe Bl a | a fl a? ted Senter el Be ist a Be 
15 | *5 14g 8 ig) ------ iam bet & Deana. noel Uh 
Ie 1s] 16 16%) 18 17 | 18te 16%! 13% 16%) 10% 1412] 30,500|Crosiey Radlo Corp. ...¥e = > -* 
fos 95°| +93 96 | soate 98 | 0 95°] 95° 95] *95%2 95 | \“TolGrown Will Pap let DiMo per ie Jon 26 "en Ro. 
*925 95 | *93 9 2 2 . . 8 200|\Crown Zellerbach.....Ne 25% Jam 
*175, 18 1753 18 *175, 18 *175, 18 i 18 pt 1 ble of Ameries. 121% Aug 26 os Fe 
Ig 9112! Q1ig 92 | Olle 921g! *87 88 87 | *75 8612] 1,600|Crucibie Steel 2 
“110 111 “110%2 110%] 110% 11013 '*110 1ote'*110 110%/ 110 110  —apatalahaiane m5 ee 23% Mr) 
a A) ie ie A i i tae i a ge A sp eee ee mee by Jan 2 iy Ma 
%| «1 8 3% 6 . 1 i 18% Jam 5 , 
#1) *1% «2 2 2%| *2 2%! 21g 3%] 3% 3%) 2,900] Preferred..........-~- ist Jam 5 32% Je: 
ma a m 7%| 7% 7%! 7% 8%) 8, 8%! 8tg 8%! 7,800/Oubac-American Sugar...) M4 yo 3 198 eb 
#585, 61 | 61 61 | 61 61 | 59% 59% *60 Gi | 61 61 cpa rend tg Sigs ye 6% jam 2 is Je, 
*15, 2 15g 15 1% 861% 13, = 1%) 0 *1%m = Zig 1% 2 1,200'Cuben = -- 67% Jam if 78: AG 
4612 47 | *46 4612} 4612 4612) 46's 4612] 46%, 46%) 46 ead 1,200 oo os Coe 3 173% Feb 6 196% Mav 
Lisi, 11513] 114i, Tia] 115" iis" |*1i3” 1140g! iidiy THMG'*114" 8 gee rhoragpshioge | oeloaatieg e-.e 
16 115 | 115 115 | 115 115 | 115 115 | 115 115 *22412 115 800| Preferrea .......... tr 4 gate age Sageecath 
te 7%! Tig 7%! Tig fa! Tig 7%) 7% Th. eee mee 5 een aud 37% Aug 27|| 134 Jan| i6i Sep: 
eB ek ee OW ee Oe eae ‘2 ee a. ; 126%, Oct 49 July) 62 Oc 
7108 30 | Hh le Sido "ay [ia by 165 “Goal 5.500 Duties Onenioa Re 5 amy densi) Bix fel Sou he 
4 4 30's * 000: oc > 
“244, 26 > | 24m 26 *24%, 2614 *24% 26%| 2614" 26% *24% 40 400 Devesham Securities. - = jon 26 ee CF ae 
#11912 130" 11912 120, | 1192 191g 119% 119% #120 122 11912 120 110) Deere & Co pref__....-..- 385 Aus 2/| 166% Jen| S360 Dee 
33 | #32 | Bite 32! #31 zis, *3llg 32  31lg 31g)  400/ Devoe & Raynolde 4-. 125% Jao 15 168 Jan| 120 ade» 
oy 10714 *107 107 106% 107 .*106% If1 |*108 111 *108 111 50; ist preferred ........-.. 164% Jan 11]| 196% Jani 37% Me> 
ee FE Ry Mg Bic | 1402 se ia ts ale ae a ate SE ge Jilg Aug if 8 June] iS se 
® 1 7} 8 8 4 * tnt Stores ~~-*"Be part 12 Oct39) S6<cJuls 1h ..-. ---- ian fl 
wai 22°| 22° 2314) #22 To, Tau gol Ten 79"; 78 70'| ss00lDeug Ines sn... “No 136% Bow al] 80” Bat] ticle to 
$97 41 "| 39° alu! 3715 30% ’ : titernational Bote Jaa! G0 
30° 41 | 39° 41%4| 3715 30% 374 39°] 3718 38te 37% 38 | 9:000/Dunnil niional Ne 123, Jam 2}, Sots Jao) 90-5 Me 
#99 101 | "9912 101 | *99 101 | "9912 100 | 100 100 | 100 100 ene | Mule 5. 1h% Mas 4 3 ome wet 
(79 |*178 17812 178 178 | 178%, 180% 178 180 vo 264% ao « duty 
isis 17812 178 179 |*178 17812 178 178 | 1785, 180% 178 180 260) Hastman Kodak Co....Ne re A 133%, Buu! 86 a> 
*126 _... *120 126%4|*120 126% *120 126 |*120 126% *120 126% Preferred... oa 76% Feb 1, 2¢ Bly Be- 
Tate 115 “1 11354 115°] 114 115% 113% isl 112% 118, 112% 114 1 du Pout de (Nem... 80 Oct 20) 234 Baws 7) | 
ig 115 | 4. 8 4 ’ -oo---- ro 
igs oy “He” 116g! 115!2 116%’ 115% 1164'*115 116 1115 115 : 1,800! 6% non-vot deb........100 wget pre seer 4 a9 
sais 45° 41" 45° eat? 45°, mat” 45" “at ra 41” 43°) 200 Prelerred 64%6_2--2--100, 39 Dee ail 113 2a BR Gis ses) ate Bm 
is | Autelite.___-_We 68 Oct 29) 174 13815 De. 
le 854 84 84% 84 8512 84 | 15,500 Klestrie a“ . — S. 
+1004 105 205 106% 106, 105 i te, ri 105 1081 108 00 Electric Bead... -Ne Fe Oct 20 ‘iat Mar 10|| Se Aeal 17% sum 
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36 36 | *3612 37'2 *36l2 37 | *37 382 37 37 | *36% 3712 200 Eureka Vaeuum Clean Mar Pe sae ee 
20 21 | 21. 21 *21% 22 | 20% 20% 20 20 | 19% 20° 2,000 om Che Aine Rg 23% Jan 18 371g July 20 19% July} %% Ow 
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19 2034 195g 22ig 203, 22% 21 22% 221g 234, 2153 231g gg beet ee ; 23%, Nov 13, ble Jap 25. “és Oct! 108% Ja 
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* Bid and asked prices; no sales on this day. z Ex-dividend. 0 Ex-dividend ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1929 mage for Preston: 
Saturday, | Monday, | Tuesday, | Wednesday, Thursday, ; Friday the NEMIXCHANGE. | 2% Paste of 100-share lots. Foor 1088. 
Jan. 11, | Jan. 13. | Jan. 14. | Jan. 15. Jan. 16. | Jan. 17. Lowest. . Highest. Lowest. , Highest 
$ per share | $ per share | $ hare | $ per share | $ per share | $ per share Indus. & Miecel. (Cox.; $ ver share | $ per share |\$ per share $ per share 
42 41 40. | 38g 30%) *381g 40 39% 49% :_ Oe 321g Dec 30 164% Fob 6 ot yee 
21% Zig! Bite Qllg} Big 21% 2its 21% 212 217%) 21% 21 3,100|Gt Nor Iron Ore Prop..Ne par) 19 Oct 24 30% Feb 1]]) 104 ot 
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5513 57 , 55% 57 561g 5714 5453 5612! 535g 551g) 54% 55 | 44,200) Hudson Motor Car....No par O3tg Mar 15 76 Jan) 90% Me: 
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23%, 23% 23 23% 23g 23l4 zr22ig 227%g| 213g 2253' 2i%, 22 13,500/ Lndependent Ol! & Gas. No par 30%May 7 21% Feb) 38% Nor 
6%, 6% 5% 64 £6 64 52 6 5% 6066 5% 614’ 10,200, Indian Motoeycle.....Ne@ par}; 312 Oct 29; 32%, Jan 2c 70) =«6AP 
19 191g 1914 204 19% 20 | 19!2 2012’ 185, 19%! 18% 185% 15,300) Indian Refining. ..........1 131g Oct 29' 63 Aug S 30% Juy 
18 185g 18l2 18!2 I18lg 1853 18!2 19 | 17ig 181g' *17 171 4,300 COdartificates............. 1llg Oct 28, 51% Aug 17 813 Jan) 87% Ju. 
#121 12i'2 118 120 =# «119 #119 11212 116% 115 115 115 118%: 3,300 Industrial Rayon......Woe par| 68!2Novi3; 136 Jan 118 Dec; 146 Ort 
*155 160 *155 160 160 160 | 160 160 |*155 162 |*157 161 | 200 Lngersoll Rand........Ne i Jan Oct 90 Feb) 137 Wc: 
*74 77'2 74 74 . *73 73% 74 74 | *74 7712 *74 300'Intand Steel..........Ne par; 71 Dec2s 118 Aug 26 46 Mar! 80 Tro 
29%, 28% 29l2 *28l4 28% 28l2 29 27 28% 2614 27ig 4,800 Inspiration Cons Oopper...20: 22 Oct24' 66%, U6 6186 «6Peb: 668% Nov 
41g 51,4] 43g 43g! ty ln Hg Sly' 4g «Sy! 45g 45s! «500! 1 Rubber....We par} «2 Novi3 16% Japlij| 8's July) 31% Jeo 
45, 4% 453 4%, 453 4% 4% 4% 71g 6 7 18,900 Internat Agricul......No par 4 Oct 17% Jan 28 13 «=Feb) 20% Ma» 
#49 «57 | #49) 57 57 | 56 | 57 57 | *56 69 100} Prior preferred... pee 40 Novié 881, Jan 26|| 48% 85 te 
160 160 | 159 159 *152 162 *-- 159 ,*156 159 .*152%4 157 200 Int Businese Machines. Ne 209 Nov 14 255 Octi4i] 114 Jan) 166% Ne 
*56l2g 5712 *57 S712 57 57 719 S72 ou Site *57 571g .-Ne 48 Novi5 102% Feb 4]; 56 Jan) 04% Dec 
5% «66 5% «= Gig 5% «6C«6 oo | 5% 6 | 13,400, Inter Comb Eng Corp..Ne 414 Dec 108%g Feb 15]|} 45% Feb; 80 Dc 
*37 39 3812 41144 40ig 41% 41 a osy” aos *37 40 2, | Preferred.............. 181g Dec 19! 121 Febi16/| 108 Mar) 110 Set 
801g 80% 80%, 81% 802 81% 827, 8lig 83%, 805s S8lizg' 12,400 international Harvester No 65 Nov i3 142 Aug 30 80 Dec' 977. De 
141% 141% 1411, 1411, 141g 1Allg; 14114 141g 14112 14112 14112 14112 | Preferred............. ~ 187 Aug 6) 145 Jami18/| 186% M.s| 147 Rae, 
69% 69  6953' -691g 70%' 70 70!2 70 70% 70 71 7,500 International Mateh pref. 47 Novi3 102% Jap 4)| 85 Dec) 121% BM: 
303g 30% 29 30 | 297%, 29%! 29 20% 28% 29 28 29'4' 3,700 Int Mercantile Marine ctfs_1 184g Nov13. 394g Oct 18))....--..--}---- od. 56 
coke ianel case epee bhi ag «ie ha ot mod wis whe ohn be Preferred__... ee Ts” 361g Feb 1) Silg Apr23|} Séig Sune) 44%, - 
3414 35% 351g 35g 351g BAle 3512) 347g 3414 35 (124,400 int Nickel of Canada_Ne 25 Novi3! 72% Jan 23 78%, Feb) 2661, © 
55 60 , *55 60 | *55 60 | *55 60 59 59 *55 60 100 international Paper...Ne par| 57 Dec2i) 112 Octi8 50 86% Ma 
*82 85 *83 8684 *80 84 | *81 83 85 85 | *82 85 100 Preferred (7%).....--.100} 77 Novi3; 41g Jan 8 89 108 sn 
*27l2 28 27 27 2612 rth. 2614 27 27 28 27 27 2,100 inter Pap & Pow cl A..Ne par} 20 Nov 13} 44% Oct 17 22 34% Nov 
*17ig 1812 *17!2 18 17ig 17g: 17 18 17ig 171g *17 18 800 COlnee B_...........Ne@ par| 12 Novi3; 33% Octi8 14% 19 Nov 
*131, 15% 131g 144 14 14g} 14 144 13 14 125g 1312 5,000 Olsgs O............ Ne Par 9 Novi3: 26%g Oct18|; 10% 18& Dic 
81 81 *81 Bllg *81 8ltg' 8llig Blige 82 82 *81 83 | 400 £Preferre@...........-. 77 Novi3| 95 Oct BE 91 Dro 
*47 4912 *461, 49 | *46ig 49 *4614 4915 *461g 4912 4614 4612 210 Int Printing Ink Corp..Ne al 40 Nov y 68% Oct 7 47% 60 Dee 
*95 96 295 95 |; *93 95 *93 95 *93 95 , *93 OO tf asi. du “oe die csi 91% Nov 6] 106 Mar 4); 100 > Deo 
7% $%T 75 75 | *74 7 74 74 73 73 | #72 72 200 International Salt........ 55%, Jan 90% Feb 4 4913 38, 
#102 105 *108 115 *105 4115 '*106 115 ! 114 115 . 114 116 700 Ipternational Stlwer......100' 95 Novi! i50tg Aug 6!! 126 198 Joan 
108 108 *106!2 109% 109% 109% 110 110 *1061g 110 )*10612 110 150) Preferred ........- | 103% Oct 26; 119 ap 17} 112% 132 «Jan 
7253 LS fhe 74\4 73g 741g 73lg 74% 773i 74%! + fon 73%! —_ nee Internat Telep & Teles. No pa: 53 Novil3 1494Sept 3: ite « pel): 
*3llg 331g 321g 321g 32 32 3232 | 31 300 Interstate Dept Stores_No par| 25% Oct 29 93% Jau 2)! 6ltg Nov) 90 Dre 
*23 3. “33 25 | *2312 25 , 25 25 | 25g 2553 0359 28 e300! intertype Corp.......Ne 17 Novi4 #8%July 30), 23% Gept; 881, Jen 
42 42 | *4l2 42 | 42 42 | 42 42 42 42 | *41 42%] — 800 Istand Creek Coal_---... 39 Oct29 68 5|| 47 Oct; 61 Mey 
47 47 | 46 4612 4514 46 *46 46% 45 45%, 44 45 | 3,000 Jewel Tea. Inc_.......N9 39 Novi3d 162% Feb 5 77% Mar! 170 WNeov 
125g 12714 125% 127% 127 13014 12714 13212 130lg 132% 127 13112 56,800, Johne Manville .......No 90 Nov13 242% Feb 2 June} Dre 
*121l4 121!2 #12114 12112 #12114 12ilg *121g AV1ig *12ily 12112 13)s 12112 10: Preferred.........-..-1 118 Nov 6 123 May 16j| 11819 Oct) 122 Ap 
11912 119% 119% 120 119% 119% 120 120 *119% 120 | 120 120 180 Jones & Laugh Stee pref_.100) 117 Junel4| 126 Oct 24 ry 124 May 
2! 214 21g 2l4 21g = Dig Zig Dig 2g ly 2g 2\4| 3,000 Jordan Motor Car_....Ne par, 1% Oct 31; 16% Jan 2 Sig Aug, 10% Ort 
*107 10812 *10714 10812 *107!2 10812 *10712 10812 *10712g 108 (*108% ge Rear Kan City P&L ist pf! B_No 106 «Feb 16) 112% Jen22|; 108 Aug 116 Ap 
18 18l¢ *1814 18!2 18 18% *18 18l¢ *18 18l2 1819! 700 Kaufman Dept Stores _ $12. 17144 Dec 23° 37%_ Feb 201g Dec| 36 C 
391g 3912 3912 39% 40  40\g z7385g 38% 3814 38% “38 393g! 1,900 Kayeer (J) Covtec....Ne par; 30 Novis} 68lgJuly 2 EE aS ey eS 
ankh ithipekinehs” Kicw? pn alnS walk dda fc ce laamel nade ae ae Keith-Albee-Orpheum _ Ne 15!2Nov 14} 46 Jap 4) 161g May) 614 Nev 
90 | *80 90  *81 90  *80 90 ; *80 | 930. 004seu73. Preferred 7%...-----.- 70 Nov 14) 188 Jap 6!| 76igMay| 160 Ney 
dip 4%| dig 435 4g be 5 | 4% Sle 4% 5 | 28,700 Kelly-Springfield Tire..No 3 Dec30 23% Jan 2! 19% Decl 26% Nev 
#22 24% #21 24% 231g 234 21 234 23lg 23%, 24% 24% 460 8% preterred..........108) If) Dec26, 04% Jan 9) 65% Feb) 95 Mev 
2312 23%| 23 2312 231g 23% 23 23% 231g 235 23% 237! 6,200 Kelsey BayesWheel newNe 18% Nov 13! 60%May 18)|-.-_--.--. ~a>~ 
8 8 7% «68 8 84 8 91g §=9lg «= 98g 83 8qSs«98g) 21,300 Kelvinator Corp._..-- Ne par, 5 Oct 19% Feb 6 7% July| 93%, Av 
84 84 | 8 84 83 8273 8273 *82% 83 | *82!2 83 | 90 Kendal! Co pret.......Ne par} 75 Nov 19) 96 Feb! ees 
5812 59%,' 5714 59'g 571g 57% 57 575g 557%, 5753 5514 563g 74,000 Kennecott Copper_..__ Ne par; 49% Nov 13} 104% Mar 18))-....----.}----. .. 
-*487 4912 *4914 4012 4912 49% *4873 50 497% 50 49% 50!2 2,600 Kimberiey-Clark...-.- No par| 45\4May 25! 57% Oct ili} -.-.. --- 
22 22 ' *2ilg 23 8 *2ilg 22ig *2lig 23 | *21leg 23 | *2lle 23 ! 100 Kinney Co.....-..... Ne a Z2lleNov13. 44% July 17}!.-..-..-- eoce - 
87lg 8712! *874 90 | *874 90; 88 90 | 88 88 | *88ig 70| Preferred..........--.- 80 Oct30! 100%Mar 6/| 87'9 Mar, 100 Apr 
4 (4's) 4 4's| 212 44 ig 2% 2ig 2% 21g 2% 55, 300} Kotter Radio Corp....No ow] 31g Dec 20 «78% Janu 3)! Sie Aug, 96% Nev 
3912 395s) 3914 3955 391g 42% 41 4llg 41% 4012 42% 8,800 t Cheese. 27 Novi3, 76% Oct 14 Deo| 42 Niv 
#100 101 *98 101 *98 101 *98 101 *98 101 os ee ee a ge 00' 86 Apr 105% Oct 23 991, Dec; 1014 Dec 
331g 3 3414 3414] 33% 34% 3353 35lg 34ig 34%, 34 34% 28 Nov13| 57%Mar 4 Feb; 91% No 
#110 112 | 110 110%g)*111 112 ,*111 122 *111 112 ,*111 112 103% Nov 20} 116 June 7/| 1104 June; 118 Ap: 
*8le 10 *8lo 10 *8lg 10 | *8le 10 *8lg 10 | *8le 10 85g Dec 13, Jan 131g Jan! 37% Fe 
61 60 60 60 60 *60 61 60 60 *60l2 61 00} 60 Dec23; 76 Sept i7 61% Peb| 76 Aw 
*625g 74 6253 6253) *61 64 6144 Glle *61 63 62 62 53'4 Nov 14! 1140 «(Jan 5 87 124% Mov 
26 267g; 2653 27 2653 27'g 26% 27\g 26% 2733, 2653 2714 100,600)Kreuger & Toll_.--- - --- 22's Nov 13: & 3253 40% Ort 
43% 441g] 427% 44 | 44'9 4412 441g 45 | 4412 451g' 4414 44% 19,000|Kroger Grocery & Bka_Ne p7r| 38% Nov 13, 122% Jan 3 73% Mar 183% No 
21lg 21lg] 2lig 2lle|*2lig 22ig *2llg 22g *2ilg 22 | *21lg 22 500) Lago Ot! . . neeerneee par, 16!2Nov12) 38%June17]) 237% Feb) 389i, Ap 
98 997! 9814 99%) 984 102%, 10014 10314 10153 103!g 100 1005s 24,100)Lambert Co_...-...-.. Neo par| 80\g Nov 13) 157% Mar 19)| 701g Jan) 186% Nev 
7g Tle) 7% 812) = 8 Sig 7% Te *8 84! 8 x ,200) Lee Rubber & Tire..__Ne par} 5 Oct29, 26 Jani4); 17% Jan) 26% Oc 
*34 36 34ig 35 *33 36 | *34 36 4 35 35 | *34 36 400) Lehigh —— Oement... 30 Novi4! 66 Feb ¢ 42% June) 681, Nov 
*105 107 105 105 |*105 107 |*105 107 {*105 107 |*105 107 30} Preferred 7% -......--- 100 Nov 7} 110%May 9 1g 
141g 14%) *14 1412) *14 15 5 *14 16 j 14 14 133g 14 2,000! Lehigh Valley Yo par} 10 Oct30 32 Oct 2} --.. ----| ---.- - 
*32 «438 | *32 «469388 | *32) «638 | *32 0 «35 367% 367% 3512 367% 300) Preferred.........---.-- 81 Dec3i 44% July 17) - . 
D> 31 31 31 31 31 30i2 31 3012 3012 30 3012 2,300) Lehn & Fink........- Ne Nov 13, 68% Feb 4 Out 
99 97 97 97 97 97 97 9712 O8le 97 98% 1,700’ Liggett & Myere Tobeceo- .. 80144 Nov 14; 106 Oct 18 Jean 
“Cele 97 96 98 971g 98 9674 98\g' 98 100 ; 98% 100 23,300! Series B__....... w---e- 25) 80 Nov 14) 106% Oct 18 Jen 
#138t¢ 1397g|*1381g 138%4| 1381g 138g *13712 13812 138 138 *13712 139% 200' Preferred.............. 125 July 20; 140 Dee j Ao 
39 «= 39 39 3914) 39 39% 38l2 B8ig 38% 3814 371g 38 2,200! Lima Locom Works...Ne por! 30 Novl4l 57%July 18 May 
*39 41 *39 42 39 41 *39 41 *40 41 *40 41 300) Link Belt Co-..-....-.-- Nopar 37% Nov15 61 cu 24 rn inal 
57 5914 58 58%1 58 58%) =58le 5 58 59%, 58 581g' 9,700 Carbonic. .....Ne 40 Oct29: 112% Jap 3% ov 
4512 46%; 4612 48%3/ 48%, 4912) 487, Slig 50!¢ 52'4| 50 ° 29,000) — Ineorporate4...Ne 32 Oct30; Se Fob 27 Ma; 
3% «4 3% 4 3% 86 334g 353 3% 3% 4 37 6,800) Loft ted....sNe 3's Dec 30} tilg Apr 1 aus 
*12ig 13%s| *12ig 135g) *12ig 135g) *12ig e po 121g] *12ig 3 100 Lona Ball Lumber A...Ne par) 12 Dec24 32% Jan 6 Fet 
53% 54 | *52% 53%3| 53 537%g| 5312 25214 524! 4,800) Loose Wiles Biscult........ 39's Nov 13) 67% 7 Sept 
92i2g 92le)*118lq 118%4)*118l4 118%4)\*118t, visa 1180 11844|*11814 118% ____.- lst preferred_.....--.-. 1 116%June 20) 13)%y Apr 2 May 
*17 1714) +1714 187%) 175g 18%) 17% | 175 1 18 1914) 68,500) Lorillard. __........--...- 1414 Oct 20, 3l%gMay 17 Ap 
*91 93 921g 92's) 93 94ig) 93l2 oss *91 95 *93 95 700\| Preferred..... ol ., wishin 1 67 Nov 13, 99% Oct14 Ma: 
94 Gly 938 93g 9% «6Dlg y 93g i) 9 4,300) Louisiana O@......-. Ne 7 Oct29) 2 Jan 9 AD 
88 | *84 88 | *84 88 | *84 88 | *84 88 | *84 88 |_.....| Preferred.......... ti 80 Nov 14) 1004 Feb 21 AD: 
39 3912] 39lg 39%) 39lg 39%) 391g 40% 401g 41%). 391g 40 | 19,300) LoulsvilleG & HE) A....Ne 28 Oct20) 72%Sept 12 May 
35 3512) 35 3512! 3553 36 35 36.) B85ig 35%) 3312 341g 5,3 Steel_.... WER 22 Nov 13) 108%July 8 dhiitita. sectiithe 
*80 94%| *85 94%' 85 92 | *85 94%! *90 94%) *90 94%). /___ Preferred....------ 76 Novi18| 118 June lj ---- -.--| ~.-. -.. 
*3llg 35 | *3lig 35 o Blte 35 3lig Bille 3llg 31 *30 34 MacAndrews & Forbes_No par| 3014 Oct 29) 46 Jan Ap: 
*__.. 100 |*.... 100 00 --- 100 (*.... 100 |*.... 100 | -.-...| Preferred......-.----- 104 Jan 8| 107% Apr ie Wev 
71 72 7214 72\2 "aig 721g} 7O0t2 72%4' 71 714 7 7ilz' 2, Mack Trucks, Inc.....No par} 55's Nov 13; 114% Feb Nov 
14212 14412}*149 142 | 142 142 4014 1421g 1421g 143%) 141 141%' 1, Macy Oo.....-.----.-No par, 110 Nov 13; 255'28ept aw 
*1212 13%3| 121g 12% *121g 12tg| *12ig 121g 121g 1212] 12% 1219: ‘600|/Madieon 8q Garden...No par, il'gNovi3i 24 Feb2s 
50% 504; 49 49%) 50%) * 45 45%/ 1,600)Magma Copper.......Ne@ par) Nov 82% Mar Wov 























® Bid and asked prices; no sales on this Gay. M&x-Gige 1 eGditional sh. for each ch. held. > Ex-div. 76% im stock. s Ex-div. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Renps fer Your 1090 ee ee 
for NEW YORK STOCK On basis of 100-share lots Year 1928 
. | Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE. - 
Jan. 11. Jan. 13. | Jan. 14. Jan. 15. | Jan. 16. Jan. 17. | Week. Lowest. , Highest. Lowest. | Highest. 
$ ver share | $ per share | $ share | $ per share | $ per share | $ per share | Shares \Induse. & Miscell. (Con.) Par| $ share | $ per share |\|$ per share'$ share 
712 1212] 121g 12% ity 121g} 12lg 121g} 12ig 12%} 11% 12 3,200/Phila & Read O & 1....No gar Big Nov 1 340 «(Jan 37% Jan 
Big §=Ble Sg Og 9 g 9 93g 9 9 *87g 933) 2,200/Philip Morris & Co., * 23% Feb 16 251g May 
2512] *231g 25ig) *23lg B5ig) *23ig W5ig! *23ig W5ig) 25g 254 100}Phillips Jones Corp....No 191g Nov 145 73 May 38 54 Aug 
. *70ig 80 | *70'ig 80 | *714 80 | *71 80 |*7i 80 |*71 £80 | ------ Phillips Jones Sm TE 65 Nov 13} 96 May 85 99 May 
331g 331g 34 33% 34 327 315g 327) 3112 32 | 21,500/Phillips parade 24% Nov 13} 47 Jan 53% Nov 
*11 #13 |] 11 #13 | 11) «13 | *1L) «6138: | #110 «618 | #12) 613 | eee. Phoenix Hoslery........... 37% Jan 38 a 
oes Fee eS ee oe Mt Se eee Se Preferred... ........... 911g Aug 31] 100 Jan cy 103% 
*2lig 25 | 2lig Zig) 23 2453) 2212 2212) 22 22 | *21lg 25 1,600} Pierce-Arrow Olass A..N: 18 Novi3| 37% Jan 181g 30% Dec 
*70 75 | *67 +73 | %S 73 | *70 73 | *68 7212] *68 7212) -.---- sonable codioebibbanes Dec 87igsune 6613 74% Dec 
lig llgi 1 lig} *1 lig} 1 1 *1 lig} 1 1,600} Pierce Oil ue Oct 3%, Mar ly 5% Apr 
#20 «25 25 | 201g 2312) *20!12 23 | *21 23 21 21 200| Preferred............. 20 Oct31| 6lig Mar 16% 50 Oct 
2% 27%) 25, 253) 2% 27%) 2% 2%) 2% 2%) 253 273) 4,700)Pierce Petrol’m.......No par Ig Oct 5% Jan Big 653 Apr 
3514 3514] *343g 35 34% 34%) 35 35 | *34% 35 34% 34% 1,200] Puubary Flour Mills..Wo ger 30 Oct28| 638% Jan 32% 58% Dec 
4512 4512) *45 45%) 45 46 46% 46%) *461g 4733) *46 4612 600) Pirelli Co of Italy........... 43% Oct 29} 68 Aug ljj ---.. -..- Svmih aces 
72 #75 | 71 %%4i 971 #721 «71 = =«=71 70 71('|*70 71 900} Pittsburgh Coal of Pa.....1 64 Novi3| 83% Jan 361g 78% Dec 
*107 109 | 107 10714|*1051g 11@1g|*105'g 107 | 109 109 | 105%g 105g 500| Preferred............. 83'gJune 110 Oct 81 100% Dec 
*12 20 | *12 20}, °%11 17 | *11 18 | *11 16 | *11 "pee Pitts Terminal Coal...... 16 Dec30; 34% Jan 26 38 Dee 
45 45 |*.... 47 | 948 47 | *43 47 | *43 447 | *43 47 10|_ Preferred.............100} 42 Dec13| 78% Jan 631g 82 Mar 
287% 287%) 27% 281g] 28!g 28121 28% 294] 29 29 28%, 28%3' 1,600'Poor & Co class B.....Nc par| 20 Novi3! 43% Aug 1! .... ....! .... .... 
1 
*60 65 | *60 59% 60 | *60 67 | *60 67 | *60 70 700; Porto Rican-Am Tob cl A. 51 Nov 13] 06%Mar 538% 85% De 
"13 13%; 13 13%) 13% os | 12 A = 639 12 121g] 1,600) Olass B............Ne 8 Nov 14) 60% Jan 33, * Des 
99 | 987% 98%| 98% 100 |*100 10012’ 10012 101 |* 102 710, Postal Tel rene 93 Novi5| 105 Jan 100% . Bem 
PA EE OE ER: Bie geet > SiR, (aoa Postum Co, Inc.......Ne 62% Mar 81%May 61% 18614 Mey 
Sly Sly] 51 51%) Sl Siig) S5Olg Siig 5Olz 504} 9,500) Prairie Oll a FEA 401g Oct 65%, Jan 601g Deo] 64% Dee 
59 «59 5812 5814 58l2 5844; 58ig 584] 58!g 582] 3, Prairie Pipe & RE Se 45 Oct 65 Aug oi , 
81g 8% 8%| Bh 9 878 4,300) Pressed Steel Car. .... 61g Nov 25% Mar 18 331g Oot 
*53 3 § *53 574] 53% 53%’ *53lg 574) 57 57% 300 RED aoe 50 Dec30} 81 Mar 70 A ser Oa 
Sig Siz 1 SR, *3% 9 81g 87%) *8 81g] 1,100)Producers & cad 4 Oct 25% Jan 16 Nov 
*31 *3llg 32 | *3l8g 82 | *31 32 | *31 32 32 32 100} Preferred.............. 251g Nov 18] 46% Mar 41 40% Juns 
50 650 50'g 50'2} 50 51 50 8650 50 50 1 51 270, Pro-phy-iac-tic 35 Oct 82% Jan 62 Novi 91 Fe? 
84l2 852] 84 85%) 85 86%) 8453 86%! 85l_e 87 831g 8612] 62,300|Pub Ser Corp of N J..Ne 54 Nov 137% Sept 411g Jan| 83%, Dec 
107% 10724] 107% 107%] 107% 1081g} 1081g 10814! 10812 1 10814 10843} 1,600; 6% preferred..........}) 98 Nov 10813 Feb 106%, Jan| 116 Mey 
121 122%] 12312 1231g|*123 125 | 123 124 |*124 125 | 125 125 700} 7% preferred.......... 105 Nov 124% Jan 117 12019 Msy 
*144 145 |[*144 144%] 145 145 |*1441g 1444/ 146 146 |*145 14912 300} 8% Dreferred.......... 13913 Nov 161 Sept 184 Jan} 160 Mey 
108 108 |*107% 108 |*107 107%) 10753 10753.*107 107%|*10712 108% 400|Pub Serv Elec & Gas pref. 1041g Nov 109%, Jan 106g Deo] 110% Ap 
S412 85%) 8453 85ig) 84% 87 85 8514) 841g 857%} 821g 8414) 15,100 Ine.........Ne 73 Novi13| 99\4Sept 77% 04 May 
le 8 Tig Tigi Tog 7%) 7% 87%) 68 8 Sig Sle 800} Punta Sugar........ 6 Dec30} 21igJuly 17% 847% _ 
237% 24 23%) 235, 24 | 23% 2353) 22%, 23%) 22% 23 7,800] Pure Oil Fah GR ANTE 20 Nov 19 Feb) 381% Nov 
1135g 11353] 113 11353] 113 113 | 113% 113%! 113% 113%] 113 1135 470| 8% preferred..........100|] 108 Nov 116 108 Mar] 119 Jun 
79% 81 79 797%) 80 8012] 78g 80%3' 7912 8lle] 7814 7912] 6,000|/Purity Bakeries.............| 55 Oct 148%, Aug 76 189% Oct 
4llg 41%) 414 42 Alig 42%] 41lg 4273 38 43 361g 38%4/662,600| Radio of Amer... 26 Oct29| 114%Sept 1 at 
54 «5441 54 3254] 54 54 | 54 C4 | O54 O54 | *5Blg 54 400 Raise cucbde 60 Nov 6| 57 Jan Gé1g Jan| 60 May 
21g 217%| 21% 231g] 23 25 | 23% 25%4| 231g 251g] 231g 2412'225,700| Radio Kelth-Orp ol A..Ne 12 Oct29} 46% Jan 34, 61% Ncv 
46 «48 45 46 44% 45 | *45 su *4412 45 45 46 700| Real Silk Hosiery.......... 3614 Nov 13 ion ee 247% 60% Dic 
89 88 88 | *88 89 | *88 89 | 89 89 | *89 90 30 ik sill lan ancegiehdiiaet 8614 Dec 30 Feb 801g 971g Deo 
93% «24 *3% «64 3% «4 Big 3lg' 338g Bly 4 600] Reis & Co.....Ne 353 Dec20| 16% Feb Sl 18 Dec 
*30 35 | *30 35 | #30 35 | *30 *30 35 | *30 35 | ------ SF amigas 40 Dec 21] 10819 Feb 61% 891g Dec 
2814 287%] 281g 28%! 2Blg 28%' 2814 297%) 29 3014] 28% 2914) 28,000) Remington-Rand.....Ne 20% Nov 13] 57% Oct 1 331, 361g May 
93 93 | *92% 312) Q93ig 93lq 93lz2 93i2! *93 93%) 94 34 700| First alike dhavaitlitaen 81 Nov 14| 961g Oct 16)| 87% 98 Jum 
99 99 | *93 100 | *96 100 | 100 *95 101 | *95 101 300 Leis dichiieall 93 Mar20] 101 Apri 88ig 100 Jar 
Allg 11%} lig 11%) 12 11%!’ 11 11lg' 11%g 1133) 11 11%] 5,100)ReoMotorOar........... 101g Oct 29} 31% Jan 3|| 22% 35% Os 
*7 7712} 76 76ig) YT 78% 76 7514 78\g| 74 76 5,100| Republic Iron is ase 6214 Nov 26) 146148ept 20)| 40% 941g Nor 
10912 10912|*108% 110 |*108% 110 | 110 110 |*108 110 |*108 110 200} Preferred. .....-... id 103% Nov 19} 11519 Feb 27!| 102 113 Fe 
29 | *28 *26 30 | *26 30 100|Revere Copper & Brass No 25 Dec27| 3112Nov26|/ ..-. ..-. badh ipa 
*102 103 |*102 103 |*102 103 |*102 103 | 102 102 |*102 1 Pref -100} 103 Nov 13} 10512 Dec 13}]| -....-.-| -.-- ..- 
*71 72 |*71 72 7h 1 70 701 *60 70%) *60 70! 00} Class A............. No 70 WDecz7| 78 Nov25\| -.-- ----| ---- --- 
*4 44 4ig 4ig 4g *41g Ale 4g 4ig) *4 Alp 600; Reynolds haces at: si No 35g Nov 14] 12% Jan 16 14% Jun 
491g 4934) 493, 501g) 4053 5014) 4953 50lg' 497% 5053} 49% 51 | 61,100)Reynolds (RJ) class B. 39 Novl4| 66 Janli 
44 44 435g 44 44 44%)! 44% 4512 *43% 4412} 431, 4314] 1,300)Rhine Westphalia Elec Pow..| 42% Dec27| 64 Jan 2 
231g 233g) 234 25%s' 25 2512 251g 2612) 24% 2512] 18,500) Richfield Of) of et 2253 21] 49% Jan 3 
19 18% 191g; 19 19%) 19 19% 1853 1914) 1853 191s} 7,600) Grande Oil. ......N 15 Oct24| 4219Mar 28 
47 | 447% 45 | 4712! *45 47 | *45 4719] *45 = 4712 ‘Ritter Dental Mig.....No par| 40 70 June 29 
391g 403g) *39%, 401g 40%, 4012) 39% 40% 39 40 39 39%} 5,800 Insurance Co....... 28 96 May 
C..-- 68 [*.... 63 |9..-. 6&8 |*---- 68 \*.... 53 |e... 53 | -----. | Royal Baking Powder..Ne par 26 4312Sept 
paar trmmliiead! ool pet sees thems Duck ccce -SeUeN aus Preferred......+-...--- 95 114% Sept 16 
543g 54le] 54g 545g) S4lg 54lg) 541g 5412) 53, 54 53 5312! 11,200 Royal Dutch Co (N ¥ shares) | 43% 64 Sept 16! 
50 50ls} 50 50 50% 521g) 49% 52 50 5133! 4912 5012} 10,200 St. Joseph Lead..........- 381g Nov 13} 94 Jan21 
112lg 114%] 113 11414] 113% 116 | 112 11612; 114 114%) 113 11414] 8,400 Safeway Stores.......Noe 901g Nov 14! 195% Jan 4 
961g 961g} O6lg 9614) 991%, 9513) 96 *96 9612! 961g 9612 370 Preferred (6)..........1 101 Sept 17 
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391g 4014; 391g 40! 411g) 4112 4253) 4114, 4273) 40 41%) 26,700 Shattuck (F G)....... 251g Oct 29) 194 Aug 30 
231g 24 24% 2 23% 237%) *2212 24 | *23 24 | *224 24 400 Sharon Steel Hoop---.-. No par| 20 538% July 1 
23 4=23%4) 23 234] 23lg 2312} 23 23%] 225, 23 225g 22%] 12,300 Shell Union Oli. .-.....- 19 Oct29| 81% Apr 
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*25 26 | °25 26 251g 2512} 26 26 241g 25 24 2433) 1,700 Simms Petrolem .......--. 15 Novi3| 401g Aug 17 
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Bll 3214] BOlg Site] Bite 84%| 34 34%| 33 33 | 29 323% 4,900] Preferred..........Ne par} 14 Novi4| 64igJuly 9 
27 27 27 4627 271g 2712) 27 28%) 261g 30%) 26 2614 13.600/80 Porte Rise Sag..-..570 Sam 22%, Dec 30) 45 




























*18 22 | 18% *181¢ 2014] 20% 20%) *19 21%) *19 21% 100|\Southern Dairies cl A..No par; 18 Dec 50igJune 
*3lg 4 *3ig 4 | S3ilg #35, *35g 4 Mj. 8 Vives Class B_...........No par| 2!2Nov13) 15% Jan 12 
a 84 33% 33%) 35ig BSig} 3414 3412) 337g 34 35 35 1,200|Spalding Bros....--.... No par| 30 Novi 
110 110 108 108 (9108 i111 |*108 111 |*108 111 |*108 111 200/Spaiding Bros lst pref..... 100} 107 Nov 6] 117 Feb 6 
23 «23 22% 23'g) 221g 23 22ig 221g) *221g 23 2212 2212] 1,400/Spang Chalfant&OCo IncNo par} 15 Oct20| 52% Jan 
*92 951g} *92 9513; °92 9512) *92 951g} *92 9512) *92 9519} _._._. Preferred......- ------100} 89 Mari9| 98 Oct 15 
15% 16 | *15% 161g/ 16 165) 15% 16 | 1512 15%| 145 1512} 7,300|\Sparke Withington....No par| 13's Nov13| 73 Aug 23 
*6 6%) *6 6%, % 6%) *6 67%| *6ig 673! *61g 67%] _____- Spear & Co......-.-. --No par| 2 14% Feb 
*71% 79%| *72 75 | 973 75 73 48673 73 #73 (\|%*73 £75 90| Preferred......-...---- 100} 70 Aug 23} 80%, Jan 
*2212 24 221g 221g) 22g 23%) 22i2 227%) 22 2253) *22 22% 600|Spencer Kellogg & Sons No 20 Novi13' 45 Aug20j| ---- -.-- 
2614 27 2614 2614) 26% 2614) 2512 2512) *22% 2414) *22% 24 800|Spicer Mfg Co........Ne par| 20's Dec 23| 66% Mar 
*2014 40 | *391g 40 | 3014 411g) 391, 3914) *391, 407%) *40 407% 100| Preferred A-.----.-- No par| 38 Novi5, 655%Mar ljj -.-- --- 
43%) 39 39 | $38 39 | 38!2 38l2) z37lg 38%) 37 3712 700|\Spiegel-May-Stern Co.No par| 34 Dec 24) 117% Feb 
6 64 614; * 64; *6 61g} 1,100 .Ne par| 3'2 Dec31) 43% Jan 
114 115%] 11412 115%) 116 116%) 11453 1167%| 116 1197%/ 1131g 117 | 41,800|Standard Gas & EI} Co.Neo par) 73'2 Nov 13) 243%Sept 
64%| G4lg G4lg) Gale *641g 6434) 6412 645, ,300| Preferred. ......-.. yesh 58'2 Nov 14] 67 Feb 
cqee seed Ghee  ab068 edd? ebdel Sone) Sete ulSs: Takaal ale’ skcLE abe eee Standard Milling -....-.--.1 10212 Aug 16) 163%, Jan 
"a *llig 13 | 11% 13 | 12 13 | #12 = 18 12% 12% 100|Stand Investing Corp..Nopar| 4 48 Sept10]} ----. -.-- 
*60!2 60%' G6Olz 61 60% 1's) 60% 61's] 601g 605;' 59% 601g] 15,700/Standard Ol) of Ca:....Nopar| 511g Oct29) 8l%May 6 
6412 65%s! G4ig 65ig! G64ig 65's! 64 64731 62 64 | 6214 627g] 44,200,8tandard Oil of New Jersey. 48 Feb16| 83 Sept 16 
32% 32% 32% 33 | 32% 33 | 325 33 | 321g 32%| 32 32%| 28,300'Standard Oll of New York ..25| 31%Nov13/ 48\sSept 12 
*214 2ig %2 213) 92 212] + *2 2g 2 2 *1% 2 100, Plate Glass Co..No par| 1%Novi13) 6% Jan 
5% «57g 6 6 4g «6Glgi 2S 6 6 41g 41e| *41g 6 190| Preferred. ...--------100|] 3!2 Dec30} 31 Jani8|j 10 
*36 «639 | *36 «689 | *36)0«=—89 | «(35% 38%) *36 «688 | 360 | 38 300|Starrett Co (The L 8)..Wo 301g Oct 29| 47% Oct17]| ---. ---- 
40'g 4053) 40!2 414) 401g 41 40'g 41lgi 401g 41 3812 4014] 11,100 Stewart-Warn Sp Corp... .- 10 Oct 29 
80 80 7912 80!3} 79ie 82 80144 8lte} 81 821g) 7914 81%) 8,000,8tone & Webster.....- No par| 64 Nov 13) 2011, Aug 30 
43 44 | 4255 43%| 4255 44 | 42 4314] 411g 4255] 41 41%| 29,100|Studeb’r Corp (The..-No par| 381 Nov 13 s7 
*119 122:2:*117 12219)9117 12212;*116 12212;*116 12212 *116 12210) _.____ Preferred . ..-..---- ..-100] 115 Nov 20} 126 Jane 25|| 121% F 
1g ig 1g lg %& i Ig ig Ig Ig 8g +19; +1,300/Submarine Boat....-- No par 33 Oct 29) 413Mar 14 
7 *59 5933) 58 59 58 59 59 «36-459 59 59 | *57le 5812| 1,000/Sun Of}_._.........-- No par| 55 Dec2i Oct 16]; Bilg 
#10212 10412] 10212 10212] 1041, 10412,*104 1047g|*19412 1047g|*104 1047 20| Preferred........---.-- 100} 100 Jap 3! 10519 Jan 8 
614 6il2 644, Gilg 6% 6l2 6% 6% 614 63 614 612! 6,800/Supertor Ol) new ..-.-- No par| 54 Novl3) 24 Aug20j| -.-- ---- 
SS 3 21%g 2214] 2lig 23%] 231g 23%) 221, 2314] 21%, 22%) 10,700\Supertor Steel_-.-.....----. 100} 15 Nov 7| 738% Apr 9j| 18 
*9 912 93%, 93%) 01g 934) *9 9%) *83%, 9% 9 9 200'Sweets Co of America...... 50} 5's Novil3} 23% Aprilj| 11% 
3% «604 Alg 45, 5 41g 5 *4lo 5 *4lo 5 3,900 |Symington_.........-. Neo par| 212 Dec 30 9 May 2 a 
9 97g 9% 11 101g 11%] 11 11t2} 10'2 11%] 10% 1112! 15,300) Class A-.----.-.-- No par| 6%Novl5) 19%May 2)| 10 
*16 1712] 1612 1612) *16% 16%) *16 1614) *16 161g] *16 116i 400|Telautograph Corp...No var| 14% Deci2) 2613Mar328|| 15% 
#13. 13le] 131g 1312] 131g 1312 1312 1312} 1314, 1312] 13% 1314] 1,900/Tenn Copp & Chem..No var 912 Nov 13} 20% Apr 29 101g 
5512 55%] 55!g 5512) 55's 55%) 55 553g] 53%, 5473! 5312 5414] 25,800\Texas Corporation........ 26; 50 Novi3| 71%sSept12 60 
57% 58 57l4 5833| 577g 58%3| 57%, 57%| 57%, 581s) 57 57%4| 19.700/Taxae Gulf Sulphur....No par) 4212 Nov 13) 85% April8i| 62% J 
105g 1053] 10% 10%) 10 1014 9% 10 93g «867g 914 93g 8,800|/Texas Pacifie Coal & Ot]_...10 9'2 Nov 13; 23% Mar 21 121g 
16144 167g] 1553 16%) 16 16%) 153, 1614] 153g 1614] 1412 1512! 53,200|/Texas Pac Land Trust...... 1 614 Oct 30} 2412 Jan 17 20 «J 





























* Bid and asked prices; mo sales on this day. z Ex-dividend. y Ex-rights. d Ex-div. 200% in common stock. 
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ste Gl Pate Bo | “abe estas Bon a she a8) Se Se een Og Nov 13| 10 Sept #2” mor 
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*76 8679 Ps 10912|*10714 10912 #39 «41 «| «#39 3 | 75 = 40 Nov 12} 36% oe 3 gest 
107% 107%, #10 43 | *39 43 | 78l2 78%) 77 78 *85 10| Clase = Oct rth 3s" Fes 
239 43 39 71%| 72 79% $0 90 *85 90!2 *68 4 Sneed po maa 100 Nov i13| 40% eS 133 Jes 
os pia wa Zz Be Ne Sa, A *400| Walgreen Go pret._- 20 Dee20| sek Jan 4 
*85 90 | *85 75 |*70 78 26 26's] 2512 26% *9712 600| Walworth Co__.._- ra 7 20 Pee 21% Jan 2 7% oe 
68 75 “tea 25%} 25% 257% #98 982i *97 i 31 ae 9 | ‘ard Baking Ciags A_ ilg 13} 87ls Jan ee 
98% =---------- 50 Nov Aug 20}/.- 57% 
pe re srl sat see ate 23te] 348, 26l “ets 1,100 ge <__.| 80 Nov on. dan ¢4% Ont 
bc fic Si i Ni Se ae pot Reece ae ena: fee aaa ite an 
“a 62" “2” 64 oa yr fais rt a oe 41% 19% is Warner Quinian_---_- phe 115 ae “631 Oct 17 36% Oe 
62 i 3, 4334 1 40 9% 1853 " } Bros......... 36g Aug 34 Jan ecce epee 
Ne 19% 20's! 19% 1 000) Warsen es 15% Mar 26 Feb 110. Dee 
nu eS Re 138 138 | 135% 180 & Pipe...No 5. uae me tae 500% Hon 
20 20% "90 1 13912 13953| 138 “— 48 48 48 2412 1,100) Warren — rarift No 20 A ha 9 wher 20: Ou 
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*50 53 1 2412 *2414 24 2) 71g 71 612 23 "700 jetres.......-.- ph a I Oct 29 67% Aug Rov 
*23 625 | *23l2 6% 6% 7%! 22%| *2212 24 5 Western Unten Tolusrs2 ahs 202%, Aug 189 ; <4 
se antl ast ao | Sore B1| *s010 O62] 196.” 208 "| 10,500 Wonbebtam Gen heal lee 13| 284 Aug con tae: 
2312 235g! #2312 5lig. Slay Bliss 1 204 202 20612 8, Westinghouse ce 103 pe 13| 64%Sept 401g re 
*51 = Siig: *51 lp: 204 2 20 45%) 4412 45/2 312 14812) 74,500 ist preferred_-... ... No 19's No 8) 3613 Apr 132 
206 20912 | 45\g 15114] 14312 Instrum’s.. B21, Aug Feb 118% Ape 
yy ley 451g 4555 45%, 14614 14914] 14753 14] 143 143 Weston Elec _No is| 110 yr 
4633 i 7g 14012 4 Ig 14514 1,500 RECS SSR 90 Nov Jan 104), 
uate 146 ee 1468 i ‘Sis, (So Son M308 “19| 130“ "Bi wet Pena ioe of Ave SétaNov 1a] 10a" Jan 113 “Ses 
140 ; *31 jo © 608 es cecee 
“aBlts 81%! #3114 34"\ 931 gai sat 105" ie ioe te ae oe (6) -.-. .. “x-7100| 110 Nov 6 ‘aoe Jap me ast 
niet Wee (eae dee esa 105, | i} fy ed tool Weee Poon be ae es Seocee| Sept 20% Jani 49 4 
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40 40 | *35 271g 27 27 *31% 3214) *31% oats #3714 38 1,300 Machine. No 27 Decll| 67% Feb 1744 Dee a ie 
271g 271g “a7 3213 32 32 385g 38531 38 38i2 ae eee ee ---No var 12% Nov 14 pred “ese sane a a 
81% 31%) 32Is 391p #38 39 7% Sie} 7% ane 500 ey ey. eee 19, Oct 30} 61 = Gir epee S De 
"7g Tigh «Tg 1g *31 82lg 3 5 | 14 14% "600| Wilcox- Rich __. Ne Oct 29| 36 92% Jan! py 
*7ig 7% Tig 281g' 28lg 28l2 1 15 | *14 -1 271g 28% See asrckesa me a 5% 103 «Jan il Oct} 16 
1g 271g *27 (4 15 434 29 29 14] 3,800 Willye-Overiand _— 65 Dec Jan 85 May 
He Lat “4 20 2" 20 Gols + 20!8 2% - “ see Preferred - Sn“ ae AG as 4 ~ to gan } — 77% Feb 
29 114} 2 lq) *71 Wilson & owe gar i3| 70 Nevo Gchelieror 
mg 21 2 1l Ig Sig, 85g 14 80 ee ee an 35% Nov erree 55 Mov 
i te “33 onus gs “70 Sta! “Ble ei “tae i ie ete re Twa. oS * haar abl 187% Sent abt Jam ome 
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New York Stock Exchange—Bond Re Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoted bonds was changed and 


prices are now Nand interest''—except for income and defaulted bonds. 
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BONDS 
N. ¥ STOCK EXCHANGE 
Week Ended Jan. 17. 
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N.Y STOCK EXCHANGE Be rig any 
e Exc ? m4 Range oF 
Week Ended Jan. 17. ~ Jan. 17. Last Sale 
SS. Recstenpant. AskiLow H 

Firat Liberty Loa ae we 
344% of 1989-1987 daslaliene cli ---]4 Dj 999% Sale | 991%» ee 

¥ 4% of 1932-47 _____ ----|2 Dj _...  __..] 987% 982 
Geese % of 1932-47 __.....|3 D/1007%s Sale 100! 1008411 
2d conv 44% of 1932-47.._.- 32D)... -...] 98%4ssJan’30}---- 
4k % of 1933-1928 __.___..._. A @)101%s2 Sale | 1007s: 1015s 

Treasury 4}4s_....... 1947-1952! A ©}1102s_ Sale }1102%2 111722 

‘Treasury 4s........._ -1954/J BD) 1067s. Sale | 1062%22 107 1s9 

Treasury 3348_......- 1946-1956/™ 8) 1032s: Sale | 1032%32 104% 

Treasury 3%4s._.._... 943-1947/4 D) 991132901433) 90% 

Treasury 334s June 15 1940-1943/3 1] 99112: Sale 
State and City Securities. 

N Y C 9% Corp St__Nor DE nts sagcmel 
34% Corporate ea gs Fabel 
4s registered... ......... UE intone: Senin 
43 registered... ......... Lee 
4% corporate stock... .... 1 7WiMM) ... 99 
44% corporate ...--1067/MI NM) _... 104 
4% % corporate cI nee woo 
4% corporate atock___. .- ; EE soi a tank dal 
4% corporate stock... - _ PRR are 
4348 corporate stock . - - __ SE oral 
448 corporate stock... _. .. *) oe 
4s corporate stock .. . . - S| 98ig _..- 

445 corporate stock . . . _. OE eee 
4348 corporate a eR 
48 Corporate stock.....1971/3 DB)... ___ 
4348 corporate stock. . . _- 8} _... 1081 
4348 corpornte stock... ... 1065)3 D) ____ 106 

corporate July 1067/3 3)... ____ 

New York State Canali 4s... 1060/-.--| _... ____ 

hehdh omen aieneatia Mar - Th ines taku 
Foreign Govt. &M 

Mgivning ud te Acard pela O| Gass Sus 

vt : Sale 

Akershus (Dept) ...19B3/M MM) 303, Sale 

Antiog..ia (Dept) col7aA...194513 J) 72 Sale 
External sf 7s ser B..._. BS 3} 72 Gale 
External s { 7s series C._.1945/3 J) 72 72 
External s { 7s ser D_... J F 71 Sale 
External ¢ f 7s ist ser__-- A 7012 7 
Extl sec s f 7s 2d eer_._...1967)4 @| 70 
Extl sec s { 7s 3d ser__.-- i957;A @ 70%, 72 

Antwerp (City) oxti 5e_.....1958|/J BD) 9353 Sale 

Argentine Govt Pub Wks 6e_1960/4 ©] 9715 Sale 

Argentine Nation (Govt of)— 

Sink fund 6s of June 1926- 3 Di 97% Sale 
Extl s f 6s of Oct 19275 ...1969)A4 ©] 971, Sale 
Sink fund 66 series A... _- 957|M $| 9712 Sale 
External 68 series B.. Dec BiJ B| 97%, Sale 
Extl ef 6s of May 1926 _.1960/M' N/ 9715 Sale 
External sf 68 (State Ry) .1960|M $| 973, Sale 
Extl 6s Sanitary Works...1961|/F A| 971, Sale 
Ext Gapeb wie (lag 57) 1001/9 97144 98 

tic ae e--- F A! 9153 Sale 

Argentine Treasury 56 £....1945|M 8 

Australia 30-yr Se__July 15 1965|5 43] 91% Sale 
External 5¢ of 1927..Sept 1957|M $| 921. Saie 
Extl g 4346 of 1928......1956/M1 N| 831, Srile 

Austrian (Govt) sf 7s ._..- 33 D) 104 Sale 

Bavaria (Free 6}4s_.1944)F A) 9312 Bale 

Belgium 25-yr ext sf 734e ¢-1945)3 D) 1151, Sale 
20-yr ef Sa___..........1941|F A| 111 Sale 
25-year external ----1949]M $8] 10612 Sale 
External sf 68_......._. 4 3) 10112 Sale 
External 30-year sf 78_.... 4 Pi 110 Sale 
Stabilization loan 7a.... .1956|M "| 1073, Sale 

Bergen (Norway) sf 8s _...1945)M "/ 111 112% 
15-year sinking 6s__- 49! 100 102 

Berlin s16}48...1950)A ©) 941, Sale 
Ex sink fund 6s. —- - 3D) 88%. Sale 

Bogota (City) ext'la?fSe....1945;A ©} 94 

Bolivia (Republic .1947|M' N| 91%, Sale 
External sec 7s........-- iS 3) 7712 
Externals{7e _..__..__..1969)M 8| 753; Sale 

Bordeaux (City 60_1934|M ®) 10312 Sale 

Brazil (U 8 of) external $s. ..1941/4 D/ 9712 Sale 
External s f 6 4s of 1926..1967|4 9} 763, Sale 
Extl sf 6 a of 1927__... 1967|4 ©] 771, Sale 
78 ¢ ee 45 Di g2 Sale 
78 (coffee secur) Z (Mat).1952)4 ©) 938%, Sale 

Bremen (State of) 7e...1935|M $| 100 Sale 

Brisbane (City) s f Se....-- ™ 8) 88l2 Sale 

fund gold 5s - _- - F Al 381, 88% 

Budapest (City) extl sf 6s _1962)4 D| 74 gale 

Buenos Aires ( 634s__-- + 4) 100 Sale 
Extl s f 6e ser O-3_.._._.1960)A4 O 
Extl 8 f 6¢ ser O-3.._ ...- 196014 @] g012 9312 

Atres (Prov) exti 68.1961)" S| 343, Sale 

Bulgaria (Kingdom) af 7s_-.1967|3 3) 7312 Sale 
Stabil’nl’nef7}s.Nor 16°68|--- | 82. 83 

Cc Dept of )7449°46\5 4] 82 Sale 

Cc (Dominion -- 1981/4 O| 100%, Sale 

et PI Rats es MN! 103% Sale 
RS | eine asi F Al Q8ig 98% 

Carlsbad (City) 1 88......- 4 J) 1042 Sale 

Cauca Vel (Dept) Colom 7348°53|4 ©} 331. Sale 

Central Bank 

Loan 8 { 7e Sept 15 1950,|M $| 947, Sale 
Farm Loan ¢f 6e.July 15 1960/3 J| 81 Sale 
Farm Loan s f Ge_Oct 15 1960;4 ©] 89 Sale 
Farm 1 ean Ge eer A_Apr 15°38|4 ©] 98712 Sale 

Chile (Republic of)— 
20-year external s f 7s_.-. MW! 100 Sale 
Externa! sinking fund 6a-. AO! 89%, Sale 
External sf 68. .......-- fF Al 89 Sale 
Ry ref extie f 6s......-. 3 J} 89 Sale 
Extl sinking fund 6s-_-_--.- M $ Sale 
Exti sinking fand 6e_...-- mS) 39 Sale 

Chile Mtge Bk 6448 June 30 1957|3 D| 9312 Sale 
8S £6%s of 1926__June 30 1961)3 Dj) 9612 Sale 

{6s ....... Apr30 1961/4 ©] 9215 Sale 

Chinese (Hukuang Ry) Se. 3 Di 2312 24 

Christiania (Oslo) 30-yr 8 f 68 °54)M $) 102 ___. 

Cologne (City)Germany 6 ks mm 92 Sale 

Colombia ( 6e.....1961)3 J) 71%, Sale 
External s f 6s of 1928 _. AO! 695, 70% 

Colombia Mtg Bank of 6 4s. AOl 65% 67% 

Sinking fund 7s of 1926 MWM 73 75 
Si fund 7s of 1927. FP Al 71 75 

Copenhagen (City) 68......1952|J D) 97 Sale 
25-yr g 448- MN! 8912 Sale 

Cordoba (City) ext) s f 7a_- F A) 83 Sale 
External 6 f 7° Nov 15 198 MM! 8215 85%, 

Cordoba (Prov) Argentina 7e!' J 3| 96 Gale 

Costa Rica Rometpents 78.1951|MN| 8715 88i¢) 

Cuba (Repub) Se of 1904... $| 99%, Sale 100 
Sesstas aearielecir A” FA} 101 __-.j10212 Nov’29}___- 
External loan 4}<s ser C_- F Al 94 Sale| 94 95%) 2 
Sinking fund 6s. Jan 15 3 3 J) 1005s 100%)10012 100%) 18 
undinamares 
Buti s £6348. <......... MN! 67 Sale| 66 671g] 49 

Czechoslovakia (Rep of) 88. 1961)A ©} 109%; 110 |109%3 110 14 
Sinking fund 8s ser B____. A © 10912 110 |110 110 4 
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101 iOl\ 
9814 101g 
101% 101% 
991g 10512 
101 1035 
97% 1041, 
9912 10Ly 
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885 SRqaausgsssa 
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age 
eSes 
oe se 


76'2 98 
8712 9712 
94 101 


$1 96 
97% 10212 
97% 103 
9253 99%, 
97% 107 
65 89% 


106'g 111 
10612 111 


991g 10114 | Haiti 


public 
Gras (Municipal 


E 
ta 


<= 


sa 


s.-.9 
SS oc & 


1937 


ty) Se. . 
Gt Brit & Irel (UK of) 5s. 
OO ciiidibtiaitinna tains 
04% tund toan £ op 1960 - 


i 


Lyons (City of) (5-year 6e_ 


Marselles (City of) vy 68 
Medellin (Colombia) ie. 


Meaiean irrigat Asstng 4 }48_ 16 
Mexico (U 8) exti 58 of 1890 £ “45 
Assenting 58 of 1899 


~<--- 


F 
i 
Hy 
& 
: 


“s+ee- 


Sweden 


oe 


Tolima (Dept 

Trondhjem oan) lst Sr6s- 

Upper Austria (Prov) 7s. - - 
Externsa! 


~197 


- 
2} 






~ 1967 
-19465 


9 16346. June 15 1957 


Uruguay wy rane ext! Se_ 
External « ft 66 - 


Venetian Prev Mtge Bank 70. 
Vienna (City of) extis f 6s 
Wareaw (City) exterual 7e. 
Yokohama (City) etti %4-. 
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~ 1960 
1962 
- 1962 
- 1958 
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i 
ial 1 
1015 10m 
1043, Sale 
7612 Sale 
93 941, 
97%, Sale 
86/4 Sale 





9214 Sale 
9512 Sale 
10312 Sale 


78 Sale 


10312 Sale 


10312 Sale 
6512 Sale 
1312 Sale 
“10, 20 
13%, 14 
13\g Sale 
131g 131 


87% 


Sale 
Sale 


9414 
931g 
84 


105% 
Sale 
905g 9314 
8312 Sale 


7412 Sale 
9714 Sale 

















911 6 
v4 7 
Jan’30}.... 
10814) 88 
8914; 44 
77% 69 
73 15 
73 8 
103%; 68 
8712) 5 
Dec’29} _.-. 
10512, 40 
10814; 28 
104 23 
76 6 
90%) 155 
Jan’30) .... 
Jan’30} __.. 
Dec’29' _.. 
Jan’30}___- 
1061 20 
9612} 59 
Jan’30 .... 
831g 72 
76 14 
98 121 


SSo 
FESS8 














¢ On the basis of $5 to the £ sterling. 


o Sales for cash. 
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BONDS 5 Price Week's Range BONDS : Price Week's 
5 : J NGE Friday Range or for Year N. Y. STOCK EXCHANGE | 2 Friday, Range or for Year 
SY re ee i Jan. 17. | Last Sale. 1929. Week Ended Jan. 17. Sa| Jan. 17. | Last Sale. z . 
Bta AskiLow High \|\Low High Bia AskiLow  Highi No. Htgh 
Ch M & 8t Pgen g 4s A_ May 1989/3 8612 Sale | 85%, 8612] 14/| 80 87 
J BM} 101% ----|101% 101% 991g 10312 Registered........... -----/Q J] -.-- ----| 80 Oct’29]..--|] 76% 80 
J Di 92% 93 91t2 Nov’29 9 924 Gen g 34s ser B....May 1086/3 J| 7312 74%) 741, Jan’30|_-.-|| 70 75 
A Ol 83% ..-.| 83% 84 Si 861g] Gen 4s series C.. 3] 95%, 9514 9512} 36)| 805% 07% 
AQ) 85 ----| 85 85 81% 9213 Registered Sin ahdunctaeaaibe oibkddanel sede: sina "28 oat. aaie 
7] 93 95 193 Jan’30 90% 95 Gen 4 }4s series E....May J 3} 93 95%) J 96 
Q J| 76's Sale | 76 7614 71 #79 Deb 4s (June '25 on). 3 Dj ---- ----| 81% Feb’28 <iine ea 
A O| 93% Sale | 93 90 95 | Chic Milw St P & Pac 5e...- F Al 92% 9214 86 94% 
AOQO| .... ...-|91 Jan’30 85 692 Conv adj &s...... A O| 72% Sale | 72% 60% 80% 
Nov] 8812 Sale| 8812 9012 845, 93 | Chic & N’west gen g 334s... MM 7753 ....| 77 72 + =801g 
MN) 89 9012] 891s 905 83%, 92 Registered Q Fi ---- ----| 75 wse- <--- 
MN) 85% _.-- Dec’29 80% 86%] General 4s_............. MN 89 83 92 
3 Di 85% ..--| 8812 89 85 90 Registered... .-. ROE ie Q Fi ---- ----| 84 aati, 
3 Di 9012 ___-| 88 Jan’30 85 91 Sted do nowy Fed in tax “87M 0 107% ____| 90 83%, 90% 
3 Di 89% 89% 8 81%; 90 Gon ences inc tax.1987|M Nj 1021, 104 |100 9713 1045s 
Di 1 Sale [12814 132 1081g 165 Gen 56 Fed inc tax... MN 10714 108%} 107% 101'g 109% 
3 3| _--- 9012] 9012 Jan’30 831g 92 Registered _...- ota ici soos pon 101 101 
J 3} 915s Sale| 915 915 85% 93 Sinking fund Geb Se......1933)M N| 101's _._./101 9612 10212 
M 8) 9712 Sale| 9712 98% 93 100 Registered ...............- RE eri 4 98 100% 
J BD 10212 105%)10214 Jan’30 101 103%] 10-year secured g 7s -..-.. Dj 10053 10044) 100% 100 103 
3 3| 95 -...|95 Jan’30 02% 96, 15-year secured g 6 }48....1936/M S| 1081, Sale | 1081, 105% 111% 
J 3| 10012 Sale Meg 101 99 104 lst ref g 6e-.....-- -May D}| 105% Sale |105% 1001, 107 
J 3| 8412 88 | 87 Jan’30 84 88712] lst & ref 4}4e__-.-- -May D} 95 Sale| 95 901g 97% 
M 8i 9314 Sale | 93 9412 86% 95 Conv 4%s series A_......1949|M N| 991g Sale 100 101% 
M 8] _...  __.-] 904 June’29 90%, 90% Subs rets part paid_... -._.|..-- ons+ nome Oo 100 100% 
3D 97 | 9712 9712 93 99's] Chic RI & P Railway gen 40 1988|3 J 891g] 89 81% 91 
MN 92 Sale| 91% 92 84 3893% Registered ...... aivthishan . eee 1% 86 
J 3} 59 «60 | 59 59 560 76 Refunding gold 4e.......1934)A O} 95% Sale | 9 9llg 95% 
J 3} 54 Sale | 54 54 53 671s TPIS ELA EE ee gg D4lg 
A Oj 8212 84 | 821g 82l2 78 684 series A_.... S| 9212 93%) 93 85% 95% 
3 3| 99 -...] 9812 Nov'29 95% 1034 | Ch St L & N O Mem Div 48.1951/3 DB) 88% 89 | 8812 88 «688 
_eeanee-eJ3Une 15 1961/3 D| 10353 105 |103%g 101 105 
AO} 925, Sale| 9212 93% 881g 934] #Registored..............._ Poe | ae 7 | RM eee 
9 Bi nvcs -n--| 90s San'ee 87 92 Gold 3is..... June 15 1961/3 D ..-.| 81 July’29]----]]| 81 815s 
8) 99 Sale| 99 9914 941g 9912 Registered Dj} ---- ----]| 78 Apr’29]..--j] 78 80 
@ S| __.. __..] 981g Jan’30 -<-- ----|ChS8tL& P ist consg S6....1982/A ©} 1001, _...|100 Dec’29|.---|| 9912 101 
J DM) 102 Sale j101!2 102 99 10312 Registered O| -.-. -.-.]1015s June’28}_---]] .... ---- 
J Di ---- ----| 9914 June’29 99%, 99% | Chic8t PM &O 6s.... Dj] 100%g 10012}100% 10033} 31] 97 101 
A O} 103%, Sale |103% 104 10013 105 Cons 6s reduced to 3 }4s-__. D| 99 -_-_-| 9914 Dec’29}_--.- 9014 
aE. J DB) 109% Sale |10912 110 10513 110 Debenture S6........... g] 100 997%, 100 6i} 96 101 
MW! 931g 94 | 92% 94 851g 94 Stamped................- 8' 100 -_._.|1001g Dec’29'..--j| 971g 100's 
3 3 101 Sale 101 1025 99 104% OhicT H & So Hast ist Se... D, 967% Sale | 96 97 44) 801g 10012 
J J) 8553 Sale| 8512 867 781g 87 Inc gu Se......-.. Dec 1 $| 9012 9212) 89 9212] 41] 78% 95 
M 8] 10112 Sale {10114 10212 99 103 | Chic Un Sta'n ist gu 4}<s A. 3| 97% Sale | 97% 100 11]] 901g 10312 
3 J] 10212 105 [10212 10212 08 105 Ist 5e series B.......... 3} 102 1 10412 105 9}} 10012 105 
J 3| 8612 Sale| 8 8612 78 86%] Guaranteed g Se-....... Be BD] 101%, 102%4,)102%, 102%) 41] 100 104 
3 Di __._ __..] 6812 Feb’28 woe ----] Ist 6 }4e series C....- 3} 114 115 {115 115 7i| 111% 116% 
J 3} 95 _...| 941%, Deo’29 98 96 | Chic & West gon 66 bs} 101 =-_-.|10012 Oct’29}--.-.- 10114 
Registered J 3}... -...1 95 Aug’28 «<<< ----]| Consol 50-year 4¢..... me 3} 8 8614 8712) 17 4 
06 CARE 6 Bannan nnonn J 3} 100 101 {100 Jan’30 -o-- ----] Istref 534s series A ..... M $/| 10412 Sale |1041g 10412) 25) 1 
Beech Crk Ext stg $34s-.-.1951|A O| 78 __..| 80 Mar’29 80 Choe Okla & Gulf cons Se... Nj 100 102 | 99% Jan’30|----|] 9712 101'2 
Belvidere Del eens gu 3348. wae O08 cae aceuon ---- ----|CinH&D24 4s..... 5 3} 952 _._.| 95l2 Jan’30/_---|] 92 97 
Big Sandy lst 4s guar...... 5 Di 865, ___.| 891g Dec’29 CIst L&C list g 4s_Aug 2 Q Fi 95l2 _...| 95% Jan’30!----|] 93 9612 
teh HO ee Beek. (eusstobon: coemaa ---- ----| Registered_...... -Aug 2 Q Fi ---- ----| 925s Sept’29]_-.--]] 925, 92% 
Boston & 1st 66 AC... M $/ 9712 Sale| 9712 9812 9113 9912] Cin Leb & Nor lst con MM] 88i2 8712 Nov’29|-_---|] 81 95% 
Boston & N Y Air Line 1s8 FA! 81 82 | 81 81 76 882 
Bruns & West ist gu g 4s... J J} 9212 ____] 9012 Oct’29 9012 10012 | Clearfield M Mah Ist gu Se. 3 3} 9214 -...]100 July’28}----]] .... ..-- 
Buff Roch & Pitts gem g Se_. M $/ 102. ____]103 103 99 102 | CleveCin Ch & St Lgen 4s..1992/5 D| 90%, Sale | 89 90%| 7\i| B4ig 91 
Consel Ces RE ee ORS, MN] Q1l2e 9214] 9212 92% 85 92%] 20-yeardeb4}ss_........ 193i/3 J} 9912 Sale | 99%, 9912) 29]] 97 1 
Burl C BR & Nor lst & coll 5s A O} 10012 101 {101 101 951, 102 General 5s series B ._...- 1993/5 Dj 107%, ____|104%; Nov’29/----|] 100% 112 
Ref & impt 6s ser C ..... 1941/3 J] 1041s ____|10312 Dec’29|_-_--|] 100% 105% 
Canada Sou cons gu Se A_... A O} 102% 103%)103 Jan’30 100 106%] Ref & impt 5eser D..... 1963|J 3] 10212 10353|103 10312} 22]] 98 1 
Canadian Nat 6}4s_Sept 15 M §& Sale | 935g 994i, 90 Cairo Div ist gold 4s _...1939|3 J} 92 94%) 93 Dec’29|----|] 90 9312 
6-year gold 4}4s._Feb 15 F Al 99% Sale| 997, 997% 97% 100 Cin W & M Div ist g 48_.1991|3 3) 861, ____| 86% 86%) 1 92 
80-year gold 4}4s_......- 1957|J 3) 94 Sale| 931g 9414 90 «6996 St L Div Ist colitrgg 4s_.1990/|MN| 85 . 86 | 841g 841s) 5I] 80 S88lg 
Gold 44s......-.....- J Di 94 Sale| 93% 94% 88% 9513] Spr & Col Div ist g 4e....1940/M $| 91% 94 | 921g Mar’29|_---]] Q2ig 921g 
Guaranteed gold 5s....- -1969/5 3] 100% Sale [100% 101% 9914 101 W W Va! Div ist g 4s... 1940)3 3} 91 9312] 9112 Qil2} 7} 2 -LKe 
Canadian Norta Geb s { 7s... J Bl 110 Sale |110 111 108 113 Ref & impt 44s ser E....1977|J 3 -- 96 | 9612 971g} 541] 91 10012 
35- 8 f deb 6}4s...... J 3) 1135s Sale {1135s 114% 112 11612] C CC & I gen cons g 68__.-- 1934/3 J| 103%, 104 [1021s Dec’29/_---|| 1005s 1041 
u steel c.-. .--.1889  Apese 112 118 | Cley Ler & W con Istg 5s_-.1933|A O| 99%; ____| 997s Jan’30|_---|] 97 10112 
saan tase Sif Ge ae F Al 981g ____] 98lg 985g 95 9914] Cleve & Mahon Valg 5e....1938)3 J| 9653 __..|100 Oct’28}_.--j} _... —__- 
Canadian Pace Ry 4% G@ebetock..|J 3) 841, Sale| 8412 8514 801g 86 [Cl & Mar ist gu g 4346_.-.1935)M N| 957% ._..| 96 Dec’29)----|] 94 96% 
Col tr 4}46..-........... MS& Sale | 97 9912 95 Cleve & P gen gu 4348 ser B.1942/4 ©} 9613 ____| 100% Mar’28]----j} _... _.-- 
6a equip tr temp ctfe___.- 1944/3 5] 101% Sale |101%4 1017s 98% 103 Series B 334s........... 1942|A ©] 8612 ____| 97 Mar’29|]__--|| 97 97 
bo & Shaw ist g 40.1932|M 5S} | o8ig Mar’28 Pr a ~~) ¢ \* nee 1942/5 J] 971s _...| 9512 Nov’29|_.--|] 9512 98% 
Caro Cent lst eens g 4s... .. 1949|3 J) 73 74 | 74 74 70 80%] Series C 3i4e__. -....... 1948|M Ni 847, ____| 851g May’29|__--|| 85g S5ilg 
Clinch & O 1st 3@-yr 58. 1938)35 D} 1 Sale |100!2 100% 98 102 Series D 3348. .-..--...- 1960|F Aj 847% ____| 89% Jan’29|_.--|| 89% 89% 
lst & con g Ge rer A. Dec 1 J Dl 107% 10912:107% 10812 106 100912] Cleve Shor Line Ist gu 448.1961/A O] 9753 9912] 97% 9812} 34/1] 92 
Cart & Ad ist gu g 4s.._..- J Di 86 = ____| 8712 Nov’29 80 87%] Cleve Union Term Ist 5348..1972|A ©} 1065: Sale |1065s 10714) 5] 105 109 
Cent Branch U P 4s... 3 Di 82 84181 Dec’29 76'2 85 Registered REE OES gy Tae Ge: eee tir 
Ist s f Seser B___._...__. 1973|A O| 104 10514'103% 1037} 21] 100 106% 
Central of Ga ist gs.Nev 1945/F Aj 102%, 103 |102 Jan’30 101 1034] istefguar4}sserC__... 1977|A ©} 96 101 | 96 96 5|| 95% 101 
6. ciddieene MW! 104 Sale |102 104 925g 10314 
EE IO MW! ____ 100 | 97 Sept’29 97 100 [Coal River Ry lst gu 4e.....1945)3 D]) 87 91 | 88 88 2|| 8412 90% 
Ret & gen 5}4s series B._. A O} 105% 10614/10512 10512 99% 10612 | Colo & South ref & ext 4}48.1935|M N| 97% Sale| 971, 977%] 26]| 831g 901% 
Ret & gen 5s series C_.... AO] 99%3 Sale | 99% 10012 94% 10112] Col & H V lst ext g 4_.....1948/4 O 91 | 84 Aug’29/_...|] 83% 91 
Chatt Div pur meney g és. 3 Di 8412 _._.| 84 Oct’29 83%, 87 | Col & Tol Ist ext 46._._... 1965|F Aj 847, 89 | 841g Dec’29}__--|] 841g 92 
Mac & Nor Div Ist g Se..-1946)3 3) 100 10112'101 June’29 101 101 | Conn & Passum Riv Ist 46..1943;A O] 70 -_..| 88 Apr’29|__-.|| 88 90 
Mid Ga & Ati div pur m 63 1947/3 J) 98 Sale 9 95 Consol Ry deb 4s......... 1930|/F A| 991g .___| 9412 June’29}__-_|] O42 O4l2 
Mobile Div Ist g 5e...... 3 J} 98  _...|100 Sept’29 99%, 101 Non-conv 4a. ..........- 1954)3 3) 72 ....| 70 Jan’30|__--|] 65 75 
Cent New Eng lst gu 4s_...1961'3 J) 84 851,! 8533 Jan’30 76 Non-conv deb 48....J&J 1955)3 J| 72 ___.!7 Jan’30|__-.|| 67 72 
Central Ohio reorg Ist 4348_.1930 M $| 981, ___ 98 Dec’29 97 100 Non-conv deb 44_...A40 1955 A 0] 72 74 69 Dec'29|__-..| 68%, 69 
Cent RR & Bkg ef Ga coll 66 1937," Ni 98 gale 95 99 Non-conv debenture 46...1956,5 J) 72 Sale | 72 73 4i| 671, 75 
Central of N J gen geld Ss...1987|3 3] 1087, 110 |108% Jan’30 105 111%¢] Cuba Nor Ry ist 5}48-.---. 3 Di 67 Sale| 65% 75 47\| 65 93% 
RE iat iesv|s, 3 = 1 Pe Even o. ys - lee roe 34 zone S06 --- al F sa + ref ave = 4 
2 renee ecnenee sg ..--| 90%, Dec’ 8 sertes iapmanibith fn 
Cent Pac Ist ref gu g 4e_.... nes 4 92 Sale| 92 O84 ont 4 Ist lien & ref 6s ser B ...1936)3) DB] 87 89 | 89 Jan’30/___-|| 90 98 
dete tetanic tes EEE (lg 
Through Shert L lst gu 49. 1954|/4 9112} 91 9112 Day & Mich Ist cons 434s..1931)5 3) 991, 99%} 991g Dec’29|____|] 97 90% 
oe Gh inatdeag) wedbescs % | 100" 107 107° Jan"30 o6% 1041 
an’30}___- 
Charleston & Savn‘h let 7s..1936/3 J) 1081, ____|108 Dec'29 MN/ 10212 Sale {10212 104 15]] 100 10512 
Ches & Onio lstcon g 5e....1 oo 103 Sale 108 104, 3 D 100% Sale 100% 201 17]| 100% 103% 
wenn eeeneee dene saoelteee 365 9 a tal i: AA eel eine | eahinen 
General gold 4348.......1992|M 8] 97i, Sale| 9712 9914 J 3)| 925; 93 | 935g 9333) 118]] 87% 94% 
eamindddennghb em Msi. ____| 96 =Jan’30]____|| 91% 98 | Consolgold4e......... 3g Sale 96%; 14)] Sele 96 
F Al 997% 100 | 99% 997% MN] 94 Sale| 9323 94 | 128]] 82 98 
secescces AO! 941, Sale | 94 9415 MN] 88% 8914) 88% 8912] 33]] 81 93% 
F Al ____ ____| 90% Sept’29|____|] 90% 92%] Des M & Ft D lst gu 4e_____ 3 3} 25 35 |25 Dec’29]____|| 23 40 
J 3] 9812 1004|100 Jan’30 ----| 25 26 125 Jan’30/__._|] 25 36 
J 3) 86% ____| 88 88 8812 | Des Plaines Val Ist gen 4}<8_ M 8} 91% ____| 9253 Feb’29|____]] 92% 92% 
4 J) 8612 Sale| 8612 8653 811g 8812] Det & Mac lst lien g 4a... _- 1995|3 D/| 63 7412]60 Oct’29/___1] 60 76% 
lem en aoe 3 J) 8412 87 | 87 87 81 86 Gold 4e_...............1985)3 D| 60 65 | 58 Dec'29|___ |] 568 75 
MS! 964 _...| 99 Dec'29 99 160 [| Detroit River Tunnel 4}4s_.1961|M N| 95%; Sale | 9 9534 1005s 
Chesap Corp conv MN! 99 Sale| 9812 99 93 10012] Dul Missabe & Nor gen 56-.1941/3 J] 101%, ____|101!2 Dec’29}____|] 1001g 103% 
Cc 4 QO 65's 70 | 66 Dec'29 70% | Dui & Iron Range lst Se....1937|A ©] 10012 101 |101 10 12|| O7lg 1015, 
ee or ...-| 69 Dec’29 70 Registered ..................|A Oj ____ __..] 97 Oct’29]___|]| 97. 97 
J 3} 61t2 Sale | 59 63 3 3| 74 Sale| 74 74 70 «Bille 
ee 6llz Sale| 6l!2 6 1le AO} 88 93 | 87 Aug’29]____ 94 
J 43] 85g 87 | 86 87 J 3} 99% _.__]100 100 li] 9@ 101 
3 3}. ___.| 84 Apr’29]_.__|| 84 84 | Cons Ist gold 6e._...._.- MN] 104! 1043104 10412} 10]] 1€0 105% 
J 3} 921g 97 9 MN} 102 10514|100!2 Dee’29}____|] 971, 105 
M8! 93° Sale| 89 9253} 36|| 88 9312] Ei Paso & 8 W Ist Se..._._- A O| 102 Sale |102 102 95% 105% 
m9) ___  ____] 91% Sept’28 
F Al 96's 9673) 96 99 M $| 101 101%3/101 10112} 31] 100 104 
F Al 105% Sale |105% 1061s] 17]| 101's 10612] ist consg 4s prior________ 3 3) 86% Sale| 86% 87 47|\| 80% 88 
A O'1021g ____|10153 10153 A ncom Lanne Bele Darel... B2l¢ 
MN! 76 Sale| 7412 7712 3 J} 8012 Sale| 8012 83 66|| 74 82% 
2/1 N} 10312 10678110314 10314 DM enpe ‘Liehul Ba OCROl...ck) Site ae 
M$! 664 Sale| 657, 66% F Aj 101 Sale |101 101 5 1 
J 3) 113) 11614)113 113 A Ol 83% 847%] 84 85 | 261] 78% 861s 
7)5 3} 1021g 10412102 Dec'28 AO} 84 Sale| 84 851g! 241] 78% 
J 4| 89 _.._| 89 Dec’29 AO} 835s ___.| 8353 Jan’30|____|| 79% 83 
MN) 10112 102 |10114 10112 MN] 96 Sale| 9512 96%) 175]) 91 98 
lind Souto-ressee--19803 3] 'S8 ‘ial'9t ‘Bh 3 ios 113 (Hou “Mou "ifl 198 HB 
8 2) Glig 8 110% 11 4 = 111034 1jj 1 112 
Chic LS & East lst 4446. .-.1969)3 0) 937, || 9315 Oct’29 J 3) 861g ____| 85% ae. 8573 887% 
iin eid a ra toeitin J 3; 861g __.-] 85% Oct’29 ____ 86% 88, 
Est RR ext) af 7a... MN! 10514 Sale 1104% 10514 82!! 10112 106 
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n. x, grb Pomancs | §} aa, or oS canon | § : 

- ¥. GE ear 

Week Ended Jan. 17. ~ 1929. Week Ended Jan. 17. | Moa. 
Low High Low High 

Fia Cont & Pen ist ext g Ss... 3 97 98 | Leuisville & Nashy (C , 

Ist consol gold Gs........ 1943) 3 93 90% refund §}¢0 series A. .2003/A O 107% 
Florida East Coast ist 4}<s. 3 88 0 ref 5s series B...... JA O 1 105% 
1st & ref &s series A. _- M 48 80 ret 434s series C....2003/A O 91's 101 
Fonda Johns & Gilov ist 461 M 2514 50 N O&M ist gold 6s_.... 3d 101 
Fort 8t U D Co Istg 4s... 1941|3 93% 94 gold 6g............1980/3 J 9933 10112 
Ft W & Den C Ist g 5s... 1961 103!3 107% Paducah & Mem Div 4s__ PA 85 91% 
Frem Elk & Mo Vai ist 6s__1983)4 100 103% Louis Div 24 gold 38__1980/M 8 601g 6713 
GH&BAM 4P Ist 5s....1931 9651, 100 & Montg Ist g 438-1: MS 93%, 97 
2d extens 68 Se 96% 100 South Ry joint Monon 48.1952/J J 84 90! 

Galv Hous & ist Se...1 a 92 100 Knoxv & Cin Div 4s... MN 86 92 
Ga & Ala Ry lst cons 5s Oct J 85 «688 Louisv Cin & Lex Div g é MN 96 901g 
Ga Caro & Nor ist gu g 66... Coal RR ist Se.....1934/3 3 97% 100 
Extended at 6% #0 July 1.1934 O41, 100 RR (South Lines) 4s. MN 661g 77 
Georgia Midiang I¢t 3s ....1940/A 1g COO cc etnticcnsec N 65 77 
Gouv & Oswego Ist s..._. 1942/3 Manitoba 8 W Colonisa’n Ss 1934/3 D 97 10013 
oP ae Re $iie-. eens 
Grand Trunk of Ged 6s. DA Bo WW lee 8390. -10808 Pi 85%, 86i2 
15-year a f 6s_.... _... 1936\M ternat ist 4s re 71M S$ 4 4 
Grays Point Term ist ts... 19467/\J ee oe 99 100 
Great Nor gen 7s series A_. 4 Alr Line 4g... ...... 4 z 92 93 
Ist & ref 44seeries A.._. 1961|9 Jack Lans & Sag 3}48_..1951/M 8 OM 
5 ~--. 1962|3 Ist gold 3}4e............ 2iM N 853, 
General 58 series C. ...-.. 1973\3 Mid of N J ist ext Ss...... AO 96% 
General 4s seriee D_... 1976/3 a Genenteie 34;3 D 96 
General 44s series B..... y77\2 om ae ---1984)3 D 977s 
Green Bay & West Geb otis A....| Feb Mil Spar & N W ist gu 4s..1947|M 8 92 
bentures etfs B. ......... Feb Milw & State Line Ist 3}4s..1941|3 J <a 
Greenbrier Ry lst gu 4s_... 1940|M N Minn & St Louis Ist cons 5s. MN 5513 
Gulf Mob & Nor ist 5 s_- pA O Temp ctfs of ---1934|M N 5314 
ist M Se serfes CC... _... 1950\|4 O lst & refunding 4... ms 35 
Guif & #1 ist ref & ter g 5e.b1952/3 J Re & ext 50-yr 5e ser A..1962/Q F 23 
Hocking Val Ist cons g 44s. a3 Certificates of deposit ......|...- 1913 
o-----~.......1999|/5_ J &8S8Moeongédsintgu’3siJ 3 91lg 
Housatonic Ry cone g Se._..1937| 6 N cons Se.............1938/3 3 99 
H & TC ies ¢ £0 tnt use... 198712 3 cons 66 gu as to int...1938|J J 9913 
Waco & N W Giv ist ¢s._.1930/% N 00 year coll trust 6 }4s....1931/M $ 9714 101 
Houston Beit & Term ist 56.1937/5 43 95 & ref 6e series A...... is SF 1 102 
Houston E & W Tex tat g Se. ja N 951g 901g year 6}48............1949|M 8 981 
Ist guar Se reG_._._._... 1933) N 961g 1021, omy ay: f de...1941/M N 931g 93lg 
Hud & Manbat ist Se ser FA 87 0812 | Mississippi ‘tral let 68...1949|\5 J 9953 
Adjustment income 5s Feb 1957/4 O 7014 84% | Mo Kan & Tex ist gold 4s. .1990|3 D Blig 88% 
Iilinols Central 1st gold 48...1951|3 J 801g 06%) so-vean de terie Ben -ieeals 2 ToL, gots 
3 iol tisk tena 
Wo A ES TD: a3 87 87 Prior lien 434s ser D...-.1978|3 J 95 
Ist gold 3}4s............ ae eee 79 865%] Cum adjust Sse ser A_Jan AO 10713 
pati ach lesasibid a biaemeael 3d ---- ---- | Mo Pac ist & ref a ser A-..1: FA 951g 102 
Extended ist gold 3s...1951|A O 83g 831g] General és......... -----1975)" 70 77% 
1st gold 3s sterling _._... ms Tlig 74% lst & ms 941g 10013 
Collateral trust gold 4s. ..1952 ee 86g 93%) Ist & 978 ake 9312 100% 
lst sefunding 48 _ ..... MN 86 92% | Mo Pac 938|M N 89%, 91 
Purchased lines 3 34s_.... +4 . 76% 83%) Mob & : : 99 100 
Collateral trust 4s... 1953|M 84 91 lst “Srp eee J 3 85 98 
RSS Re MN 831g 851g] ##Smaill.............. -1945)3 3 75 99 
Refanding Se..-........ MN 1001, 105% BaaSe S SSS ts GS O.- ee oO 815 9353 
15-year secured 6 48 g....1936|/5 3 104 111% lst g 60.1947/F A 97 1000's 
40-vear 4%(5..... ug 1 1966|F A 9412 10012 & impt 4}48-......- MS 9 69 
Cairo gold 4s__... J D 86 0680 & Mar Ist gu gold 4s..1991|M $ 82g 87 
Litchfield ist gold 38.1951)3 J 71% 75% C ist gu 68.........- 1937|3 3 102 1 
Louisy Div & Term g 3s 1953|\3 J 77 R4ds guar gold Se......... 1937|3 3 931g 101 
Omaha Diy ist gold 3e...1951|/F A 72% 80 & Essex ist gu 8}48..2000|J 0 711g 8012 
St Louis Div & Term g 38.1951|3 43 74% 75%, 
Gold 834s_-.......... 1951|\5 3 78 861,| Nash Chatt & St L és ser A.1978|/F A 5 D1l,e 
WR a EY 76 76 IN Fila & 8 ist gu g Se....-- 1937|\F A 29 9812 102 
Springfield Div Ist §334..1951|3 J 82 82 | Nat Ry of Mex pr lien 4}4s8.1057|\J 3 18 July’28|_.-- Sutin 
Western Lines Ist g 4s_...1951|F A 88 61, July 1914 coupon on. ...... 343 78% July’28} _-_- aise 
RES SE RE FA BES gS: Assent cash war rct No 4 on) ---. 7 3 7g 1Blg 
Til Cent and Chic 8t L & N O— Guar 70-year ef 49 .....- 1977|A 8712 Aug’28}-_--- suai 
Joint ist ref 5s series A... 1963|3 © 105%, Assent cash war rct No 5 on| ---- 1 
Ist & ref 4348 series C___ 3D 971, | Nat RR Mex pr lien 44s Oct'26|\3 J Atte 
Assent cash war rct No. 4 on! - - - - ‘1g 
Ind Biocom & West let ext és 1940/A O me 2 Ist consol 4s. .........-- 1961\A O mae 
Ind Iii & Iowa ist g 4s__.._- 1960|\5 J 92%, Assent cash war rct No 4 on| - --- 5% 111g 
Ind & Louisville Ist gu 4s...1956|3 4 881, | Naugatuck RR Ist g 49... _1954|M N 82 
Ind Union Ry gen Seser A..1965|3 J 1038 | New England RR Cons 56..1045|J 3 911g 99% 
n & ref 8 series B__.__ J guar 4s.......... 1945)5 J 96 
Int & Grt Nor lst Gacer A_..1952/3 4 N J Junc RR guar let 48__..1986\/F A 78% 88 
4Gjustment 6s ser A July 1952! --- NO&NE lstref &imp 434s8A'52|3 J 851g 971g 
PD vcccdnbaoesen= --- ‘ew Orleans Term Ist 48...1953)J J 831g 91 
lst Se series B..... bebe 1966|J O Texas & Mex n-¢ Inc 68. 1935)A O 8712 100 
lst g Se series C__....__. 1956} J 6e series B.......-.- 1954)A O} 10012 
Iut Bys Cent Amer Ist Ss_._1972/@ 6s series C. 1966\F A 100 
ist colitr 6% notes....1941|™ 460 series 1956|F A 96 
Ist lien & ref 64s_._____- 1947|F 46s series A_...---- 1954|A O 10518 
Jowa Central Ist goid Sa-__. 1938) 4 C Bdge gen guar 4}48..1945)3 3} 95% 
Ce of Geposit..-_-_.-/---- B & M B Ist con g 5a.-1 Ao 9312 97 
Refunding gold 43_._.__. 1961|™4 S$ Cent RB conv deb 68. .1935|" N' 10014 108% 
Certificates of deposit......----| _... _... 9% Nov’29}_..._| 9% 9% jj Registered.............--- MN 106 106 
James Frank & Clear ist 4s_1959,3 D Ws tik ae 1998\F A 84'g 931g 
KanA &GR ist gug Se... Ret & impt 4}4e series A_.2013|A O 94 1001, 
Kan & M ist gug 4s_._.._. A Ret & impt Se series C....3013)4 101% 10712 
KC ft 8 & M Ry vef g 4s... 1936\4 
Kan City Sou 1st gold 3s_._1960|/A NY Cent & Hud Riv M848 1997|3 J 83 
Ret & impt e..._._. Apr 1950/3 J| 100 Sale| 9912 100%) 60|| 94% 101%e] ##§ Registered_..........- 1997\3 J 741g 7812 
Kansas City Term ist 4s__. 1960) 4 Debenture gold 46. .....-. 1934|"4 N 97% 
Kentucky 4s_.1987\5 3] 88 89188 1°88 | 3/| 83% 90%) ##$Registered.............--- MN 95 
——- Terme 4548 .1961)4 year _ O2.2-- aap Z HH 
DEE chmiawoestdducaoe Lake Shore gold ma 
Lake ee Wak it i Sar 3] So, soiijuawe “Sogel"a]| S° s8b,| saetcemea sid ital fae 
e est Ist g 5s__.1 Mich Cent coll 4s... 
ia os Hoo] aes oc [Se lille WR le yee ing isila Bie Se 
Lake Sh & Mich Gog 34s _1997 NY Chic & St L Ist g &#... 
3 ph tots gee - et Sees . {ae vers © 901g 924 
25-year gold 4g__........ year debenture 4s... ..- 9953 
nue pen ™ oe onetee a DO. ....103i\ N 10212 
Leh Val Harbor Term gu 58. 1954|F Refunding 534s series A - . 1978/8 re) 1011s 107% 
Leh Val N Y ist gu g 4s. 1 J Refunding 54s series B..1975|3 J 107 
Lehigh Va! (Pa) cons g 4s... "2003/8 oO eente on ra O84 
General cons 4}48__....-- had lst guar 6s series B FA 961g 10255 
ilbienneiese “ N Y & Erle lst oe 88 98 
34 ext gold 4 on 
Lehi Valley RR gen Se series M 4th ext gold Ao 100 
Leh V Term Ry ist gu g 5s. 1941/4 N Y & Green MN 98 
Fe tecesc oats 05-3004 M af to mn Lan 
Leb & N Y let guar gold 4s __ 1: Registered 
Lex & ist 60-yr 5s gu_- A N Y Lack & W Ist & ref gu 56°73|M N 971g 10018 
Little Miami gen 4a series A_1962|M lst & ref gu 448 con. _..1973|M N 10018 
Long Dock consol g 6s ...._ A N Y LE & W Ist 78 ext___.1930|M $) 10053 1005, 
Long Isid }1t con goidGs Juty 1931/9 N Y & Jersey lst Se. ..---- 1982|F A 92 1005 
lst consol gold 4s._..July 1931|/Q N Y & Long Branch 4s. .... 1941|M S 87 
General gold 45 ........-. 4 N Y & N E Bost Term 4s. ..1939/A O O5lg 951g 
One: ers tia... 3 NY NH & H p-c Geb 44. ..1947\M 8 7412 83 
Unified gold4s .......- Mm 8) Non-conv debenture 3}48.1947|M 8 80 
Debenture gold 56 ...... 3 Non-conv debenture 3 }48.1954)A O 681g 76% 
20-year p m Ged 58 _._.. mm Nen-conv debenture 46...1956|5 4 841g 
Guar Yee Lad Nen-cony debenture 46. ..19566|M N 7412 85 
Nor 8b B Ist con gu 56_Oct °82/Q Conv debenture 3 }<s-...-- 1956\3 J 77 
Lou & Jeff Bdge Co g6 g 4s _1945|™ debenture 68. _.-.-. 1948/3 J 116 137 
Eouisville & Nashville Se _1037)M 74) 101%, ____|102 102 | 1)| 991g 103%] ###$Registered._.......-.. .--- sy oe 129 
Unified gold 46 .......... 3 Collateral trust 66......- 1940/A O 102 105% 
Registeread._............. |J ture 46..........- 1967|\M N 79 
Collateral trust gold Se. _. 193)|M ist & ref 4340 ser of 1927.1967|3 D 8414 931g 
10-year sec 7s._._May 14 1 mw Hariem R & Pt Chee tat 44 190454 MN 84% O0le 
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Norfolk & West gen gold 68.1921|M' N/ 10153 Sale 
mprovement & ext 66...1934)F A y 
New River lst gold 6s_...1932)A 
N & W Ry ist cons g &..1996/A © 
Registered ...........- 1996|A 0 
Olv'l let Hen & gen g 46..1944|5 J 
{0-yr conv 66. __........1929|M $& 
Pocah C & C joint és....1941/3 D 
North Cent gen & ref be A_.1974/ 8 
Gen & ref 4}4e eer A otpa_1975 
North Obio ist guar g 58. ..1945,A O 
North eal Qs 
Hegistere@ _.........-.. 1997/Q 3 
den lew ry & 16 g 3s_Jan 2047/Q F 
Registered... .._. 2047/9 F 
ef & impt 42 A..247\5 JF 
et & impt 6s series B....2047\5 J 
Ref & irapt be series C....2047/5 2 
Ref & impt Se series D....2047\5 J 
Nor Pac Term Co let g 68_.1932|3 J 
Nor Ry of Oallf guar g 6a. ..1938|A 0 
North Wiecongin 1st Ga....1930|3 J) .._- 
Og & L Cham ist gu g 4s...1048/3 3 
Ohio Connecting Ry ist to" s94alMe s 
Obio Biver RR ist g Se_.-.1936|3 D 
‘general gold Ga. .....--. 1937,A © 
Oregon RR & Nav con g 44_1946/3 D 
Ore Short Line let cons g 58_1946)3 J 
Guar stpd cons Sa... _... 1946/3 3 
oe ne let & ref 46..1961|3 J 
Coast Co cal ak 5D 
Pac RR of Mo let @ 46..1938|F A 
2d extended gold 5s. ..... 33 
Paducah & Ila lst 6 1 4348-.1956|3 5 
Paris-Lyons-Me6 RR ext] 66 1958/7 A 
Sioking fund external 72..1958|M 
Paiis-Orieans RR sf 7a....1954|M $| ____ 
Ext sinking fund 8342... . 1068 
Paulista Ry let & ref 6 f 7s. .1042 
943 


















s.... 1960 
General 4348 series A... .. 1965 
be ~<-~~-1968 
10-year secured 7s... ..-. 1930 
at secured 6}46.. ... 1936 
40-year secured gold 5s. _ . 1964 
Pa Co gu 3 4s coll tr A reg... 1937 
Guar 3s coll trust ser B_1941 
Guar 3 }4s trust otis C_.._1942 8353 Sept’29 
Quar 3348 trust ctie D.. .. 1944 8212 Nov’29 
Guar 15- ear gold é2__ 193! 987g 991g 
Guar 40 ser E trust otis... 1952 8812 Dec’29 
Secured gold 4348.......- 1963 981g 9834 
Pa Ohio & Det let & ref 46345 A’77 9614 9714 
Peoria & Hastern let eons 46_ 1940 85 86 
ipoome 46. ___..... April 1990 31 31 
Peoria & Pekin Un lst 543.1074 10212 10212 
Pere Marquette let ser A 58. 1956 103 104 
lst 4¢ series B_..___. ... 1956 91 91 
Phila Balt & Wash lst g 48..1943 9312 9312 
General 5e series B_..._. 1974 103%, Dec’29 
Philippine Ry lst 30-yr 6 { 49 °37 2812 Jan’30 
Pine Creek registered lat 6s. 1932 100 Nov’29 
Pitts & W Va ist 44s_.....1958 93%, 9334 
POC & Bt L gu 4s A....1940 97%, Dec’29 
Series B 4348 guar....... 1942 99 
Series C 44s ee, 9712 Dec’29 
Series D 4s guar_..__. ~--1045 9413 Nov’29: 
Series E 3348 guar gol... 1949 93 June’29 
Series F 4s guar gold_..-_ 1053 96%, May’29 
Geries G 4s guar__....... 1957 94 Nov’29 
Series H con guar 4s_.... 1960 94 Nov’29 
Series I cons guar 4348 - .. 1963 9612 Dec’29 
Series J cons guar 4348... 1064 98 Sept’29 
General M 5s series A_._. 107 107 
ce. gs, Ee: viese a. af -Jamese 
Gen mtge guar Se ser B__.1975 1067s Sale |1067, 108 
AG ewoc- ~--.}1131!2 Jan’28 
100%, _...|100 Nov’29 
«om = ww wencene 1001g ____|1035s July’28 
101 _...}100 Deec’29 
9912 ____|10014, Aug’28 
-- ~---.} 991g Sept’28 
Olle ____| Olle 9lle 
102 105 |102%, 102% 
ae . Sch. oe se 
74 _...| 7314 Nov’29 
84ig ___.| 80 Nov’29}- 
9212 95 | 91% 92% 
wos- J. -a) O44 July’3s 
981, Sale | 981s 9812 
SES. bac eeene Baa? ae 
---- 7919] 781g May’28 
1 ---.|100 Dec’29 
---- 99 | 94 Jan’30 
Giiiten 8 6 May’28 
bute ct. cee Ara: 
wet Bais sale | S4t2 85° 
RI Ark & Louis ist 60. 961: Sale | 9611 965s 
Rut-Canada let gu g ds. 75 80 |77 Dec’29 
Rutland ist oon g 4348... .. 86 _...| 85 Nov’29 
St Jos & Grand Ie] lat 4s_.__1947 85 87 | 873: Dec'29 
St Lawr & Adir ist g Ss..._1996 Ss 22 Hy Nov’29 
en GP OO. . - os anenan-o 101 _...]101 Jan’30 
St L & Cairo guar g 4s. __ _. 99 Sale | 99 99 
St L Ir Mt & 8 gen con g 58.1931 1011, Sale |1001g 10033 
Stamped guar 58._..._.. 19 ---- ---.}101% Dec’28 
Riv & G Div ist g ds... 1033 96 Sale | 96 9633 
St L M Bridge Ter gu g 5e__ 1930 100 101 {100 Jan’30 
8st ogy, Fran pr lien 8812 Sale | 884 90 
Con M 4}4aserles A... _. 895g Sale | 8912 9012 
Prior lien 56 serice B_.___ 101 Sale |100% 102 
St Louis & San Fr Ry gen $2_1931/\J 10114 ___.}10114 Jan’30 
General gold 5e_..___ -- 100 Sale {100 10114 
St L Peor & N W ist gu 6s. _ ive. 102%, 104 | 9933 Nov’29! 
é Due M 
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BONDS Price Week's ; ] 
N. ¥. STOCK EXCHANGE % Range or for Year | %. Y. BTOCK 4 
eck Ended Jan. 17. Jan.17. | Last Sate 1929. ” “Week fai S 
Bta Ask\ Low Hioh| No |\i\Low High 
Gheshaun & Dernus Geb ot a ea | empeteetee  ee 
With warrants Sale 993g 93% Dery Corp ay weit. us 
ee 9812 9812 120 (D G) iste f 7s. .1042|M & 
exti 7s_... 98 Sale| 97 98 91% 100 Second stamped. __._ _ ree 
Q@ame Express col) rm 82, 841q| 82 84 76% 88% | Detroit Edison ist coli tr 68.1938|5 2 
—-* Ake 39 60 | 60 Deec’29 60 107% ist & ref 6e series A_ Ms 
Gola 3 54 9 | 5g Dec'29 Big 10% & ret Ss series A. - A © 
aes series 5% 12 | 54 Dec’29 2 Ww & ref 6a series B__July 1940|M 
pe Wrap Pap 66. ios. 288 Dee’ 80 98%] Genéref Secer B_._ 3D 
leshan Corp coll tr Se_ 99%, Sale| 99% 1 93 112 Series C........ .... iF A 
and Secne be See eer 9912 Sale | 9912 1004 93 1112] Det United ist cons g 434e__1932|3 J 
See Copan 3 10033 Sale |100% 101%, 9712 101 Dodge Bros deb 6e_-- --..-. N 
a a 95 Sale| 95 95 86 97 (Jacob) Pack let Ge__..1942|/M ™ 
Am Agee lst 103 10344]103 —:10314/ 163 106%2 | Dominion Iron & Steel 5s___ 1939|M & 
amor Bost Sag conv 78 79 | 76 78 75 90 | Donner Steel istref7e_...__1942/2 3 
Querme C deb s 991, Sale | 98 991g 93%, 99 | Duke-Price Pow ist 60 ser A °66\M N 
Gas Cot G8 Gcteneuse Be 994, 100 | 99% 100 98 991, | Duquesne Light ist 434s A__ 1967/4 O 10078 
mS eye idk ~ dcne 961g 965s) 97 981 93% 99% | East Cuba Sug 15-yre fg 748°37|M $ 97 
TY Se... 87 Sale| 86% 87 86%s 9212] Ed El Ill Bkn let con g 4e....1939)3 J} 951 9 3 1 
amer Chem con' 102% Sale |102 1047 95 135 | Ed Elec Ill istconsg Se.___.1905|5 3 10815 ~~". S* neoven + i 
Amer Internat Corp conv 5 94 Sale| 93 95 87 122% | Edith Rockefeller McCormick a ae 
am Mach & Pay of Go 105 Sale |103% 105 103% 105 Trust coll tr 6% notes_...1934|J J/ 10012 Sale |1001 15]| 99 1033 
ae ane 7312 Sale | 70 75 64's 96% | Elec Pow Corp (Germany) ib’ p\” 8 91° Sale a+ me 18 ° 
am om 2H let 3071 100% Sale [100% 101%) $8) $8, 1WeN | Elkoracont wera oogetegily | “et | sa” fare] ll Bb bu 
a = ( te) "31/5 B) 65% 83 | 66 Jan’30'----|| 6912 91 
ao yeat com 6 ce 93 Jan20 ae Equit Gas Light let com §e_.1932/M 8) 1 _...|100 Dee'29}----]} 95 1001s 
= 103%; Sale |103 104 100 104% | Federal Light & 1942|"@ , 96% 
og snenneres _... ....|101 Feb’29 101 101 ayy Yt ge Fi on see ay toe ae ne 07% 
50-year 105" Bale |105" 108" 100 106%] 1a lien Se stamped._-<-1943]%# 8] 1012 102 |101'¢ an'a6|----l| 95° 104 
gem eb Oe -- 137% Sale |13753 14012 118 227 | Federated Metals ef 70.2772) 90013 D 1008 191 tee Jan'30,---- 96 105 
bm Wat Wis & Iie 100% Bale {100 "100% ts i ee 108% 108 |105%— "Tose! 3] 98 371 
cab Orect A. co-----ts7aiM@ Ml 108" Sale (108 ois] 27] vO) 9b | pik Rubber ime" -vaoeilMl | Sp Gul | 7a 62] 25] TaN ia 
et = Sete iy > we iF cated yr 7 }¢s" w 10512 Sale }1 1051g! 144/| 99's 1061g 
‘stile som Asere 5012 Sale | 50 5019. 44 «79% French Nat Mail 88 Line 74 J © 1081 Sale 108 109 93 100 103 
pote oh yy 99 9919) 99 99 93 103g} Gannett Co deb 6s_____...- 1943|/F A 86 90. 87 +> 7 oa" o 
armour & Co ist 6342. 8912 Sale | 88 8915 8412 92% | Gas & E) of Berg Coconag ja 1940/4 D! 997, 100 July’29 100 106 
Ge 841, Sale| 83% 85 7913 921, | Gen Cable ist 1534s 4-...1947|2 4| 10012 Sale| 99% 101g: 26|| 94 
Aanociated 16% 103 Sale |102 103 10814 . Gen Electric deb g 340... ..1042/F A 94 94%) 94 94° 1 he 8 
agente Gas Ist Se....... 101% 107 }101% 101% 10135 101% | Gen Elec ( Ja216°45)2 J| 102 Sale |100!s 102%| 29] 97% 104! 
@antic Fruit 7s stis -u-- -...) 1253 May’28|..-.j] ---- ~--- Sf deb6 is with Warr 940i\5 B 115 124 11415 ve ee : 
otis 01 ~-7~ 777] Jose May20}-2_ |) “idm, Tae) _ Without warr'tr att ch'c 40|J © 2 Ue a 
ad Guta Wise 73a, 7 74% 65. 77 | 20-year ef dob 6e goesiea N| Sent gale] Sore B82) Sil get oats 
Atlantic Rete deb 6a. 100% Sale |100° 101 90% 103!: | Gen Mot Accept deb Ga. ---- ga7lF | rots; Sais [x0r's 102 | 198| Bs 108” 
Baldw Loeo Works 10512 105%4|10512 10519 10412 10712 Petrol Ist sfts.. _...1940| Al 100° Sale }100 190% 8 98 10a 
Beragua (Como As) 7544 ---103714 3) 871 cc 874 9014 aia 90 Gent Fub Serv deb $342 _--- 1939}! 3| "Sey sale | oa or] oil! 5 192 
Batavian Pete ’ 8019 Gen’! Stee! Cast 5) "4g|4 
Deidene-Wemtnsway é0_—_.- 3 70 74 | 70 70 74 94% Good Hope Stecl a tweet A 0| "97" 100" oa, 197 Hy on 100% 
Bell Telep of Pa Se santos _-1948|3 3] 104 10479|103% 1 102 10612] Go-drich (B F) Co Ist 5346..1947|J. 3] 10512 Sale [105 105t2| _36/] 104 1 
6s ceries C_..._- A Q 106% Sale |10512 10614 1024 1081, | Goodyear Tire & Rub ist 66.1957/M@ N| 91 Sale| 91 *) 169 i 
@erlin City Elec Co Geb 6348 1951 89 Sale| 88 79 26 | Gotham Silk Hosiery deb 62_1936)J ©] 37 90. 87 0] 3 88 00 
a> Gos Ses Oe. se toll ri 8812 Sale | 871g 89 40 92 | Gould Coupler ist si 6s.....1940)F Al 691, 79%) 71 po 5 3 a 
Destin Heo Ki & Unde 6344106814 O| sais sais! Bo 50 | 27] 7am 94 |OtConsHL Power  wpanjti-1o4ay 4) vl Sale| 99 100, | 8) Boe 108 
| ap ahy by gah 1021 ae eee ee ee 950 94 95 | 93 9419] 37 9512 
Cons So-rear 6a series i= y ioe? Gals oe 108 102i, 108% = Cogne...eg> PD) oS Ge) 97 bs § sa 
Cons 30-year ser B... 10673 107 |106% 107 100% 107 | Hackensack Water Qi5 4 
ging & Bina deb fe | A A 864, 90 | 90 Jan’30 86!2 100 Haspen Biining Gs wah ai prem aioe ac tytn: OE Tada te 
44. Sale| 44 45 40 744} war for com stock or Am sha ’49|4_ 3/ 9012 Sale | 881 901} 74 94 
fs enya ayy Hotels 101'g Sale |101'g 101%, 961g 103'2 | Hartford St Ry lst 46__- g30)M S| 961 9612 Aug’29 961, 961 
Seemann eit 9) sofort se, ot | Hl aot Gel Sieeemrecreana tale 8 hy Hd Sh, oct | sal BS fo 
2 
Baiyn Raison ime gen be A -- 1940) 5 103 105g} 104%; Jan’30 10013 10512 Hoe (R) @ Co lst 0} seer A_1934|4 © a + % vate oes 
6s series B.....-. 5 _... ....1100 Dee’29 103 | Holiand-Amer Line 6s (flat) _1947|%@ N 91 o2 Wu bane oo 
Skiyn- Man R T sec e———- p68 J 96 Sale| 95 96 86 98% | Hudson Coal let « f Sa ser A_1962|3 D| 67% sale | 651 Janel 179 00 ee 
yp QuCo& Sudeon gid e4iMN) 69 72'| 75° Jan’'s0 83 85 || Hudson Co Gas lst g 6e...-.1940/M MI 1011, 103 [102 102 | _1/] 99 108 
stamped.......... 13 70!2 75 | 7312 Deec’29 68% 44 | Humble Oli & Refining 5348.1982|J 4] 10112 Sale |101% 101% 79 1021 
Oe i nae ee ts B Bi) Bot 021g 922 oe? OSE a Pt eat -1937|4 O 1001, Sale 100 100s 61 " olts 
Shine Une inte dete... ios0l® Al ss S7al'be! be” “5. eel ieteele teed GP thee NAO oe eee, lel All eae 108 
ommpest suse 65s a F Al 84% 86 | 85 85 80 93 | liseder Steel Corp mtge 6a_.1948)F A| 351 Sale 8215 A 28 7 at 
Sion Caen es nme Se... Ni 104 ____]105!g 105! 111g 106% | | 68_ 1941/4 N 70° Sale 69. 70 °| 25|| 681 + 
seal & ref 6s series A. -- MN] 11412 Sale |11412 (117 112 118 | Ind Nat Gas & Oil Se__._._- MN! 100 Sale |100 100 1 9715 102 
out Geb 5346........-- 3 3} 205 ___.1255 Oct’'29 354 489 I let 4348_--___. & ©] 92 Sale| 9153 9212) 69 89% 937 
Bull & Suse Iron iste f és ‘aa 4 93 93 Dec’29 921g 96's | Insp’ Con Copper 6 ise 1931| ©} 10014 1007s) 100! 100%|  2\| 99 10218 
a ist 46. ....-- A 8912 ____] 8712 Nov’29 85 88 | Interboro Metrop 4s AO Oly 191» 191 M "29 1919 191 
tical naan 4 9614 Sale | 96 9614 8912 99% | (nterboro Rap Tran let 33] 62% sale] 62° 63%) 118|] 54 rots 
poms Eby bay VTP eg A 10033 102%|10014 10153 80% 1045, b ceshsiadings 33 621» Sale | 62 é3° 115]| 56 7913 
k Coke ist 6340 A... 1965)M Ml 101° 1021,1101% 102% oe 105°] ame aramia OR 4 ee | 60% Jan'30}..--|| 76 76% 
aotsas “ _1037|M wl on SRR A 50 «51 | «52% 5244) 2) 40 84 
Corp unit & ret5e 005, __.. 4 100% 98 103 10-year couv 7 as MS& 
Cal Petroleum conv debs f 5 1939|F 94%, 95 | 94 9419] Olle 102 tnt darte Gorn Sen eae ja N 931 oa” oat per? 4 30 He 
Conv deb s f 5 4s....-.-.1938|M 99 Sale| 99 99% 94 108% m te 1943 MN 701, Sale 721, 71,1 3 . 
pie oy by byt g 78-..1942|4 0] 58 Sale| 58 58 57 =: 971_, | (nt Cement conv deb Ss. MN 95° Sale 94° 95 33 as sian 
Canada 3 L Ist & gon 6s---1041/4 © 9512 96 | 95l2 Jan’30 88 1011, | Internat Match deb 5e______ MM! 97% Sale| 97% 98 | 177/| 92 ar 
Cent Dist st yr Se. ._1943)3 1021g 102%'1021g 102g 10012 104%, | 'pter Mercan Marine ef 6s_.1941/4 ©) 963%; 9775 96% 97 | 27|| 90 102 
Gent Foundry int ete May 1631/e, 4! 30! 85 | Soe site 82 Oniz| Internat Paper Ge ser A&B 1947|5 4| 88 Sale| 884 90 | 101) 84 96% 
Cent bE fe. _--Jan 1957/M 102%3 105 |1024 102%, 100 10412] RefetésserA..._.._. "1955)"@ ©) gaa, sale | 88t2 31|' 85% 97 
Central Steel Istg sf Se.....1941/MN’ 1214 122 121 121% 120% 1241, | Int Telep & Teleg deb g 4340 1952. 4] 93% Sale 92%, 9311 69} BBty O5lg 
Certain-teed Prod .346 4...1945/M 5) 55 Sale| 547% 5612 54 Conv deb 434s 1939|/ 3] 12012 Sal 119! 12414| 386]) 10912 2 
Cespedies Sugar Co ists17340'39|M 8 7915] 84 Nov'29 84 100 , Kansas City Pow & Lt fe__. M 8] i041; Sale : oy 2 108 
Chie & Conn Rys Se Jan 1927|4 Oj _--- 75 | 83 July’29 66 8 «B3 Ist gold 4348 series B_.___ 53 “he Gols Ee picedl..-' ll Se" tone 
Gb @ LaCoke istgugss..-1937|J 3] i 101%1100 * 100!g 95's 103 | Kansas 4 és__- 1962)" 5 jaiz'|10s% ios | i7|| 101% 108 
Sete ies e- Ges. trie Ga. Mt | 195, Sale |104% 105 17|| 101% 106 
Aug 1 1929 int 10% paid..1927|F A| 74 7519] 74 15 684 86 | Keith (B F) Corp ist 6s___- Me 76" Gale 74° 73° _ wate 4 
Chile Copper Co deb S8.-.--1947/3 | 9512 Sale| 95 964 92 97 | Kendall Co 53s with warr._1943|M 8/ g91, 90 | 89 Jan’30) 865, 98% 
Cin G & E lst M 4s A aides 1968) A O| 86 88 | 88% 89 84 9012] Keystone T ist 5e__- J 3) 65° 82 Nov'29|...- oon 95 
Clearfield Bit Coal Ist 4s----1940|3 J| 62 68 | 68 Nov'29 67% 68 | Ki.qs County El & P g Se... 1937/4 | 10112 102%|10112 Dec’29}--- - 2 104 
Colen Of! cony deb éa-....- 1938|F 4] 75 Sale| 75 78 62 110%] furchase we A QO} 195° 130 1125. 125 | 2 1332 130" 
Colo F & I Cogen ef 5e_...- 1943|3 3} 9514 9712] 951g Dec’29 91 9912] Kings County Elev lat g 4s__ F Al 761, 78 | 761 761 1 4 
Col indus Ist & coll 5gu---1934|F A} 9412 Sale| 9312 947 80 98% guar 4s “Tig9]F Al 75° 78 | 7512 75% 11 Lb 
Columbia G & E deb 6 -1952)|M' N| 9912 Sale | 99 100 1 Kings County Lighting 6e___ J Ji 10012 105 10012 1001s 1}] 1 ° 1 
Debenture 5s----_. Apr 15 1952|A O] 9912 997] 99% 100 961g 100%, & ref 6}4a__._. 238 i 3 11315 116 115° rs 2 ile ion. 
Columbus Gas Ist ws 95 98 | 95 95 Kinney (GR) & Co? 34% noves’86|5 BD] 102° 10412| 101 101 2|| 100 1071, 
Columbus Ry P & ues 4350 105713, 3 9312 Sale 923 94 8812 94 | Kresge Found’n tr 6e___1986)3 D} 10212 Sale |102t2 103” 91 99 104%2 
Commeral a Crea af ds. 1oa4[m ‘sii, “Sei S7'z Feb'29 872 zis Kreuger & Toll 6s with war_1969/M 8| 942, Sale | 94% 9553) 465|| 8412 10313 
a notes. .._. 91 92 | 91 91 9 Lackwanna 1 “ms 
Comm’! Invest Tr debGs.---1948|M 5} 931, Sale| 9312 94 se o2,, | Lonel Gas ef ac L retbaes esc isesl Ol 160° 10075] 100% 100%! soll orm 02” 
Conv deb 5s-...-.._-- Al 85° Sale| 84. 8412 aoe son] Col & rot 5340 series C. .1963|" 4] 1034 Sale |103 104 '| 241 99%— 105 
Comp -Tab-Rec 6 f 6s. .1941/J 1041, et pe 10419} 103 106 | Lautaro Nitrate Co conv 6s 1954 7 
Cona Ry L lat & ref g 4/49 1951/3 3] 95 95te] 9512 «= O5le 93 «88 With warrants...............4 4] 77 Sale| 74 77 | 22\| 74 104 
onmmped suse £440. ees, 195} d 96 97% 96 88lg 00 | Lehigh C & Nav ef 4340 4.1964) 4] 97 9714) 97 Jan’30 928 
Consol Agriou! Loan 6358 witha}? 81% Sale | 79 82 74 87s Lebigh Valley Coal lst g 66__1 ; 99% 100 | 9912 100 | 1i|| 96% 101 
of Upper Wuertemberg 7s 1956/3 3 904 oil 80 Jan'30 89 97% is & ref 8 {Gan -nnmnnnee-t : 3 “75 101 101 paw 191 101 
Consol Gas (N Y) deb 5348..1945|/F A] 106 Sale |10512 106 os 1or'| istaretelle...----2- isle al 74° 93 | 74° Jan'30|-.- Tite 98 
Cossemets Ges of Chisgn 6s 1988/2 & 1053s 106 100%, 100's 2 101% lat & ret sf fe. .----...--1904)5 & 71 74172 Dec’29\-.--|| 72 88 
Congalocs Coss D ist 6 Leieeeel sees eS 92 tale 91 92 89 1002 Liggett & Myere"Tsbacce so 70-1944] © 118% 119 118%, He tis 114% se 
eeocs 2 TTT? Tr tt 1 
Geoemenss Tap & Pee 18 ee 4 22 23. 92t2 2 89 O4le Loew's Inc deb 6s with ware 1941/4 rs i Bale 10i% ‘oot 26 s ists 
Crown Cork & Seal af6e....1947|/J ©) 9712 Sale 9713 9853 os. 100 Lombard fies lat 7 wise war ea}? D + te 9236 10218 10212 0 St is” 
Crown-Willamette Pap 6s__.195)|3 J] 101 101%4|101% 101%2 9812 108%, | Without warrants... .- 3D 93% o4 | 7 88% "97% 
Sugar conv 76.._.1930/3 J| 3613 41 36 36 3612 79! | Lorillard (P) Co 7s_ ~"1964)4 ° 1051 106 1047, 1051 6|| 1041 1 
Gouv deben stamped 8% 1980/3 3] 363 45 | 36° 38" 35 68 Registered AO}! 102% Dee'2d 102% 105% 
v r 2 3 361g 45 36 38 371 - ie. -7 777 1951/F Al 81 Sale "43 
hy 7h paleeganes ore uate | 35% oe Bin 90 | eo 2------~=n-----1SEHS B| gay, orle| 86 sf] all fo som 
Cuban Am Sugar ist coll 86.1931/M 8) 9912 Bale | 9912 99% 993g 108% | Louisville Gres & El (Ky) 6e.1952)M NM) 101 Sale | 101 101%} 15]} 99 1 
Ouben Dm Sug ist 7348...1944)M | 40 45 | 39% 4215 40. 977%, | Loutavilie P.y let cons 6a....1930|3 4 897g] 90 Oot'29 es 
Cert!’ carce of deposit. . ---| 39 4212 40 42\g 40 70 | Lower Austrian F.dre Ei Pow— tO . At cote Ws 6 fir: 
Qumb T & T let & gon Se ...1937|5 3] 10012 101 |100% 101 98 103 (stot Gio 1944\F 4) 80% 8212) 80 83 | 11\| 76% 877 
wame! Bruit let ef Ge A -- 1940/4 0 103 104 |103% 104 062 1035s} s0rory stores Corp Geb 540'61|\) 8) 97 98 | 97 9719| 211 92 99% 
Denve> Cane A | 76 Dee'27}....1 .... uo...) ¢anati Sugar iste! 74s.. 19 2A O} 73's Sale| 73's _73'g' _2'1 501g 10013 
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£200 omywax | ff] a5 dae, | wx 2 Picmawon | fb se _ 
. ¥. sToc HANGE ‘or:Year ‘ . 
” wok a a 17. GE | 23) Jan. 17. 1929. Week Ended Jan. 17. Jan, 17. 1929. 
cons la a 61 rs Rhine- M "0 ae 9613 oa'2 
Manhat N 4.1 --- 
- ncn te lina of ee 3D a 451g Rhine-Westphalia Elec Pow 7s sete oy 
Manila Elec & leet &e.. 4 031g 104g] Direct mtge 66.......... 
Marlon Benen aaa es AO 81 9912] Cons m 66 of ’28 with war. Pr 831g 93% 
Mfrs Tr Co otis of Without warrants... ------|---- 83%, 89% 
AI Namm & Gon Ist 6s_. 3 Di 9712 Sale 041g 105 | Richfield Ot! of Calif 6e....1944 95 1021, 
Market 0 Ry 7a csr & Agel Q J 91 80 97%] Rima Steel ists f 7s_.....- FA 89 96 
Meridional El Ist 7e......-- A QO] 991, 100 93 100% | Rochester Gas & El 7s ser B.1 104% 110 
Metr EB ist & ref Sa ser O...1963|5 J) 103 981g 103 Gen mtge 534s series C ... 1948|M 103 107 
Metr West Bide El (Chic) 4s. F Al 68% Sale 69 80%] Gen mtge 434s series D..- M 95's 100's 
Miag Mill Mach 7s with war. 3 Di ..-. 86 89 98%] Roch & PittsC &1pm Ss... 90 9413 
Without warrants.........../5 Dj -_.- 80 94191 8t Jos Ry Lt & Pr ist 6_...1937|M 9312 98% 
Midvale Steel & O conv sf Se. ms Sale 96 100% | St Joseph Stk Yds ist 4340. . 1930/3 99 «699 
Miiw El By & © ref & ext 4349°31/3 J] 9912 Sale 071g 99%; | StL Rock Mt & P Sestmpd. 60 77 
General & ref 5s series A.. J BD 100 971g 103 | St Paul City Cable cons 5s.. 3 89% 94 
lst & ref 6a series B_.....1961)3 Di 98 Sale 9653 1015s | San Antonio Pub Serv Ist 6s. 3 997, 10712 
Montana Power ist 66 A....1943|J 3) 103 Sale 98 104 | Saxon Pub Wks (Germany) 7s °45|F 90 1001, 
Deb 6e series A......-.- ‘i 3 Di 985s 99 951g 101 Gen ref guar 6 }4s......-.1961 701g 94% 
Montecatini Min & Agrio— Schulco Co guar 6 }4s.....-- 50 101 
Deb 7s with warrants. ... 3 J) 101 99 127 Guar s f 6 4 series B_.... 1946)4 50 101 
Without warrants.........|5 J] 952 Sale 93 90%, Sharon Stoel Hoop 0 § £360. 1988 94 100% 
Montreal Tram ist & ref 6e..1941|J 43] 9512 Sale 91 99%] Shell Pipe Line s f deb 66_..1952|/M 91 97 
Gen & ref 6 f 5s series A..1965)A O| 917, 90 96%] Shell Union Oli sf deb 5e...1947|/M N 911g 98% 
Series B............-. AO! 91% ___. 9312 9814 | Shinyeteu El Pow lst 63<s-.- 831g 94 
Morris & Co ist s f 434s... J 3 8212 751g 881g] Shubert Theatre 6e_June 16 1942/3 47 «91's 
at et ad eal AQ 73 73% 811g] Siemens & Halske s { 7s..... 98 105 
10- 6s series 3..... 3 3} 96!2 97 04% 974) Debsf6}4s_-----.---.-- 1951|M 100 108 
Marray Body ist 6}48....-. J Di 801g 89 102 | Sierra & San Fran Power 5s. 1940|F 94 101 
Mutual Fuel Gas ist gu g 66.1047/M | _... 103 991g 104 | Silesia Elec Corp sf 634s....1946|/F A 70 
Mut Un Tel gtd 6s ext at 6% 1941/M N) ____ : 98 08 | Silesian-Am Exp coll tr 7s_..1941/F 914 Sale 8912 
Simms Petrol 6% notes...-.- dine jnonale 99 «(1 
Namm (A I) & Son—See Mfrs Sinclair Cons Oil 15-year 78_. 1937 101% Sale 961g 10312 
Nassau Elec guar gold 46...1961|3 J] 51's 53 | 50% 50% 451g 64 1st lien coll 6s series D_... 1001, Sale 1 
Nat Aome lets f6s......... J Dl 101%, 102%]101% 102% 101 102%] istlien 6}<sseries D.--.-- 1938 99% Sale 96 101% 
Nat Dairy Prod deb 5348...1048|F A| 9853 Sale | 985s 99 921g 99 | Gincalir Oll 5 4s ser A_ 1938 9714 Sale 91 97% 
Nat Radiator deb 6}<6..... F Aj 28 Sale| 27% 40 20 82%] Sinclair Pipe Lines! 5e....- 1942 95 Sale 8912 95 
Nat Starch deb 5s... J 3} 99 9971100 100 98 99% Ol! deb 5348. ....---- 1939 92 Sale 84% 9 
Newark Consol Gas cons 56. 1948/3 ©) 101%, 102%/1021, Jan’30 99 1031, (A 997, 104 
New England Tol & Tel be A 962|3 D/ 106%, Sale |106 10614 101% 107 10012 107 
lst és yy ee sibatinibens MN] 9912 Sale | 9912 99%, 96 100% 097% 104% 
New Serv ist Se A.. AQ} 83 Sale| 82% 84 81 96%] ists f 5s temporary_..... 100 102% 
Virst & ref Se series B....1955,3 D) 82 84 | 83 85 791g 0612 100 10412 
N Y Dock 60-year ist g 4s... F Al 80 82 | 821g Jan’30|_._.|| 73% 87%|Solvay Am Invest 5e.....-.- 9512 
Serial 6% notes....... aime AOQOl 76 2 76 70 «69 101 105% 
N Y Edison ist & ref 6340 A. A O} 11212 11312}113 11312 110 115% 9612 10112 
1st lien & ret Se series B... AQ 1 103% 1 100 105 97% 1 
N Y Gas El Lt H & Prg Se... J ®B) 10614 107 |10512 106% 084 10712 95% 105 
Pui chase money «.. PF Al 93% 94 | 9312 31 96 95% 100 1032 
N Y LE&@ W Dock & Imp W5 S| 92%, ____] 9712 Sept’29}____ 971g 98's 921g 98 
N Y &QBILG P let g Se... FP Al 99% 100 |100!g 100% 98 100%, | Stevens Hotel let 6e series A. 8673 100 
NY ist R E & ref 4s... 3 3) 43! 56 Jan’ 6 86 Seaer Rewnces Ocean 7s..1942 49 
Cer of deposit....... «|----| 431g ___.| 5614 Mar’29|..../| 66 68 | Syracuse ist g 5e...1961 102 107 
30-year adj inc 6e....Jan 1 QO} _... 10 1 Aug’29}__.- 1 2b 
Certificates of Geposit......)----| _... 5 1 July’29}_._- 1 3 Ton Cast ben S BE. 100's 105'2 
N Y Rys Corp inc 6s...Jan 5} Apri) 5 Sale| 4 614) 213 4 22] Tenn Cop & Chem 6a 88 11 
Prior lien 6a series A......1965|)3 J| 67 6812] 67 67 63 87 | Tennessee Elec Pow ist 6s.. 102 1 
N Y & Richm Gas let 6s A_. MN 1 -.--|105 Jan’30j}...-]] 101% 106 | Texas Corp conv deb 5s... 98 103 
N Y State Rya ist cons 4346.1962)M™%| 23 Sale| 22% 2312 104 64 | Third Ave ist ref 4e........ 47 «66 
lst cons 6 348 series B.....1962;M NM) 23 2312] 2212 23 10% 70 rat) we te nex BY Jen 22 64% 
N Y Steam Ist 25-yr 6s ser MN] 10615 Sale 1106 1061g 102% 108 Ave Ry ist g Se.....- 97% 
N Y Tolep ist & gen sf 4346.1939)M NM) 991, Sale | 9914 93 101 | Toho Elec Pow ist 7s_....-- 1955 9512 100 
30-year Geben s f 6e..Feb 1949|F A! 110% Sale |110!2 110% 1091, 112 op eee see uly 15 1929 9623 100!2 
30-year refunding gold 68.1941/A ©} 1061, Sale |1061, 107 1041s 10813] 6% gold notes.......-.--- 1932 954 97% 
NY Rovk ist 6s...... J Di 94% Sale | 94%, 94% 9212 101 | Tokyo Elec Light Co, Lta— 
Niagata Falis Power Ist Se... 3 J} 101 Sale }101 1011, 991g 103 let 68 dollar series....... 1953 89 Sale | 89 9012 85 Olle 
& gon 6s_....... Jan A Ol 101 10112/101% 102 1031 Toledo Tr L & F 636% notes 1930 10014 Sale |1001g 100% 9812 10012 
Niag Lock & O Pr lst 66 A..1955|A O| 1021, Sale |i 10214 99 1044] Transcont Oil 6s war 1938 9914 Sale | 99 100 04 104% 
Norddeutsche Lioyd (Bremen)— Without warrants ---.-.....-_-}---- 9012 95 | 90 Jan'30 921 
20-year s 168_........... MW! 8912 Sale| 8912 91 | 111|| 8412 94 | Trenton G & El Ist g 5e_.-.1949 95 10113 
Nor Amer Cem Geb 6 }4s A... M$) 53 54 1 54 41% 80 | Truax-Traer Coal conv 6}. 1943 7512 10312 
No Am Edison deb 5s ser A... MB) 9914 Sale | 98% c101 | 232 Trumbull Steel lst s f 6s_...1940 10012 103!g 
Deb 6}4s ser B.... Aug 15 F Al 100% Sale [10014 103 | 228|| 99 103% | Twenty-third St R ..1962 39 62 
Nor Ohio Trac & Light 6e...1047/M 8/ 101 Sale [100i 101 | 15 10314 | Tyrol Hydro-Elec 748.1955 88 992 
Nor States Pow 26-yr 5e A.. A O} 100% Sale [10012 101 39|| 971g 163 Guar sec sf 78._.......-.. 1952 85 9212 
_ lst & ref 6-yr 68 series B..1941/A O} 105 Sale |105 105%4| 16]| 100 10613] Ujigawa El Pow sf 7s_.-.-- 1945 95 100 
North W T let fd g 4340 gtd.1934)3 J) 9512 98 | 95  Oct’29|____|] 915s 106%} Union Elec Lt & Pr (Mo) 56.1932 97 101 
Norweg Hydre-El Nit 6348. 195 ae 92 Sale| 89% 92 | 62|| 865ls os . ae 9678 son 
nEL&P( gS\seer A.’ 
Ohio Public Service 734s A..1946/A ©} 11012 113 1112 112 1]| 1001g 11313 Elev Ry (Chic) 58. ...1945 76 46-8712 
lst & ref 7s series B_.....1947|/F Aj 111 112 |11012 Jan’30|____|} 1 11512 | Union Oil 1st lien s f be... -- 1931 9612 1015s 
Ohio River Edison let 6s....1948/5 3) 105% Sale |105%g  105%4| 23]| 102 10712] 30-yr 6s series A_...May 1942 104 10912 
Old Ben Coal Ist 6s....... -1044)F Al ____ 7219) 71 7112} 5i| 70% 91 1st lien s f 5s series C_Feb 1935 94 1015s 
Ontario Power N F let 5a..1943)F Aj 100i, 100%3/10033 10012} 15 102% | United Biscuit of Am deb 68. 1942 94'2 100% 
Ontario Transmission ist 56.1945)M Nj} 10012 1 10053 Jan’30}_-.- 103 nited Drug 25-yr 5e.....-. 1953 87 86974 
ntal Devel guar 6e_..... 1953|M1 8} 971, Sale | 9612 971g} 108}| 90 97%] United Rys St L ist g 4s....1934 69 «= 84g 
Extl deb 6 4s int ctfs.....1958)MN/ 89 Sale| 891g 90 | 100|| 83 90 nited 8S Co 15-yr 66_...-- 1937 100 
Oslo Gas & El Wks oxtl 5e..1963|/M' S| 9012 9114) 91 9112} 56]| 85 n Steel Works Corp 6348 A_ 1951 7912 90'2 
Otis Steel lst M 6a ser A....1941/M 8] 10012 Sale {100%, 101 49|| 991g 102%2] Series C__......_..-__.-- 1951 90% 
Pacific Gas & El gen & 1942/5 J) 10153 Sale |101%g 10173} 57|| 99 10314] United Steel Wks of Burbach 
Pac Pow & Lt let & ref 20-yr 5e°30/F A| 100 Sale |100 10012} 16]| 97% 100%] Esch-Dudelange ef 7s_...1951 1001, 108 
Pacific Tel & Tel lst 6e..... 3 J} 102 10414/102 10212] 23]| 9012 10314] U 8 Rubber let & ref 5eser A 1947 
Ret 5s series A ...... 1952\M1 N" 103 104 '103% 10414) 51 is 10653) 10-yr 744% secured notes. 1930 9612 102% 
Pan-Amer P & T conv sf 68_1934|M N) 102% 103 |103 10314] 40]| 101 110% | Universal Pipe & Rad deb 6s 1936 58% 90 
1st lien conv 10-yr 76... 1 F Al 10412 Sale |10412 10453 5]] 10253 10514 | Unterelbe Pr & Lt 6e_.....-. 1953 77 #691 
Pan-Am Pet Co(of Cal)conv 6840/3 ©) 911, Sale 91%] 27 9812 | Utah Lt & Trac Ist & ret 68. _ 1944 89 9612 
Paramuunt-B'way let 5348..1951)3 J/ 101 102 |101 102 97 103 | Utah Power & Lt Ist 5s___-- 1944 90 10712 
Paramount-Fam’s-Lasky 68.1947|J DB) 991, Sale | 98%, 991s] 54|] 91!2 100% | Utica Elec L & P Ist af g 5e_ 1950 96 104% 
Park-Lex let leasehold 6340.1963\J 3) 76 78 | 7512 752} 1/| 70 95%] Utica Gas & Elec ref & ext Se 1957 100 107 
Parmelee Trans deb 63..... 1944/4 O| 78 80 | 80 Jan’30|____ Utilities Power & Light 548-1947 1g 
Pat & Passaic G & Bl cons Se 1 MS! 101!2 ____1101 Jan’30!____ 9912 105 
Pathe Exch deb 7s with warr 1937|\M@' Ni 45 e| 42 48 3}| 297% Vertientes Sugar Ist ref 7s. 1942 56 07% 
Penn-Dizie Cement 6s A....1941|M $| 73 gale | 78 80 9 Victor Fuel Ist s f 5e....-..- 1 201g 40 
Peop Gas & C Ist cons g 6e_.1 A Ol 11112 114 |11112 Dec’29}____ 
Refunding gold 66...... hi M S$! 101'2 10212|10112 1025s) 13 
Mb cidencevsnanein M$; ___- ____1100 Dec’29}____ 
Dhia Co sec Se ser A.1967/J Di ogi, Sale | 96 9853| 219 
Phila Elec Co Ist 4348.._... MWN! 9812 99 | 9812 99 | 42 
Phila & Reading C & I ref 6s. 1 3 J) 85% 87 | 85% 8612} 12 
Cov deb 6s -........ ° DIM 5S! 93 Sale | 92 93 | 29 
Ds Petrol deb §3¢6.....1939|3 D) 92 gale | 9112 9212] 47 
Pierce-Arrow Mot Car deb 8s1 MS __._ ____]10512 Sept’29|____ 
Pierce Oll deb sf 86..Dec 16 1931/3 Di 104 106 103. Dec’29|____ 
Pillsbury Fi 20-yr 6e_. A QO! 103 105 |103 105 | 10 
Pirelli Co (Italy) conv 7s... MAN! 106 10973/105% 105% 1 
Pocah Con Collieries lst sf 661967|J 3) 941, 9453] 9412 9412 3 
Port arthur Can & Dk 68 A.1953/F A 102 104 1104 Jan’30|____ 
lst M 68 series B........ F Al 102 Sale |102 102 i 
Portland Elec Pew lst 6s B..1947|M Ni 97 gale 9614 98 33 
Portland Gen Elec let 66....1936)J J) 1090 104 1103 Jan’30\____ 
Portiand Ry lst & ref 6a... MW 9812 Sale | 9753 9810} 24 
Portland Ry L & P ist ref 5s. FA 9712 Sale | 97 9715 3 
1st tien & ref 6s series B__. MN 9614 Sale | 961g 98 
lst lien & ref 7 34s series A. MN! 105 106 [10453 105 
Porto Rican Am Teb conv 6s 1 43 J} 91 Sale| 91 91 16 
Postal Teleg & Cable coll Sa. 1 J J} 941g Sale | 9312 9412] 290 
Pressed Stee! Car conv g 68..1933|3 J) 36 Sale 8412 22 
Pub Serv Corp N J deb 434s. 19 F Al 180 185 |187% 1904) 22 
Pub Serv El & Gas let & ref 68°65)3 D) 102%, 104 |1021s 103%4| 20 
lst yindt Mees Sia dlenial 1 JID 981g Sale | 981g 98%4| 59 
Punta Alegre deb 78..1937)3 3) 503, Sale | 50 52le} 19 
Pure Otis 164% notes...__ l FP Al 100. Sale 99% 10014) 38 
Purity Bakeries s { deb 6a... 1: J J) 9512 Sale | 95le 963g) 32 
Remington Arms 6s......._ 1 MN! 95 Sale| 94 95 5 
Rem Rand deb 54s with war MN! 94 Sale 9312 941s] 84 
Republic Brass 68_.... July 1948)M 8) 10112 Sale |10112 102 10 
Repub 1 & 8 10-30-yr 5eaf__1940)A O} 10115 102141102 102 2 
native Onise tees eal oeals 3] 198 Sale it 102s 14 ytd | 
- 2 ....110 1 ‘ 101 Sale |100% 17 
stk purch war...1946'3 Ji 95%, Sale! 9412  957%' 72 & Tube 5s 1972/3 J! 101 Sale 100% 101l2' 90l| 99 102 
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i mo 1929 
i Week's Range Range for Year . 
oe BO a EP : Prices. . 
Boston Stock Exchange.—Record of ee Poa = re we Ga 
the Boston Stock Exchange, Jan. 11 to Jan. 17, “| Stocks (Concluded) Par.| Price.|Low.  High.| Shares.| Low. ; 
clusive, compiled from official sales lists: P C Pocahontas Co......*|..---. 10% 10%] 170] 83 Nov| 22° Mar 
Priday Sales se.) oo cic... BO. i819 645) 17 js Ge 3 
Week's Range| for Range for Year : St Mary’s Mineral Land_25|______ 25 27% pe a On ou 
of Prices. | Week. High. Utah Apex Mining... ...5) 254] 254 s| : cen. 3 Sal si Mar 
Stocks— Low. High.| Shares Low. Otab Metal & a 65c 7 " Mar 
Bonds— 
Boston & Albany is dan hear j 75 Nov) 90 Jas 
& 175% 176 319) 1683 Fn 88% Jan | Amos Mfg 68... .1948 oe 90 ausl 96% Apr 
Boston Elevated 72 «678 803) 65 Barstow (W 8) 6s. ...1942 j 
Preferred 89 89% 40| 80 ana rH] sane Breda Co (Ernesto) 781954 6,000 oon ney = = 
Jet poateesed, . oe 30 are? 108 = Jan | Brown Co 5)48-----. ter 5,000] 94 June] 101 Dec 
Ay - ee “Oe oe 4:000/ 83 June} 89 Jan 
P<priot preferred 104% 108%] 778| 10434 May! 20% July | Oe ci gi. -184e 1,000] 96 “Mar| 96 Mar 
77 380 135] 71 Apt! 0036 SOPs | i Mass bt RR 440 A 1048 2,000] 43 Dec} 64 Jan 
Ser B ist 125% 125% SS ee eee] eres... 71948|---.-- 46% 47 | 9,000] 50 Oct} 80 Feb 
P aatandy 112.113 110) 100 = Apr) 126 Florida Pub Ser 6%s_.1949| 93 93 «86493 2,000) ....-es-nnlosceccccene 
preg pdan 160 160 11] 140 May| 180 Sept | Fis Cont Mutual Gredit a 
PR. ty Lag anatase 170 170 20; 168 June) 199 Jan nner ame 1937 83 85 | 8,000}; 83 Oct a 
Chie Jet Ry ROSY vf 101 102 1g i> Deal 104.” Aug | Int'l Hydro-Bice Bys 6s "44 so Ses} eee er) as ee 
Conn & Pass 1 101 24 Lincoln-424 8°53 ’ 
East ‘ Gx 7 my S Del St | ie Gas Co 44s___.1931 99 9944) 3,000} 96 May Rt i 
justment 2575 3835) = 50 2555 Dec) S86 Zs | Miss River Power £a..1961 ie | See ee a 
waieedaee $4% 88 330| 62 Jan} 9896 “Ost | Dir posthontes tenen teeelo ono 100 101 17-000 100 Nov| 125. Mar 
2 82 5 75 Punta Alegre 7s..1937 eesece 50 FE ae OO SO OO OSES PODO SES 
Hartford...100} 108%| 108% 1124 377/ S336 Mas] 133) OC | Dine Ruhr Water 6s. 1953}.....- 72 74 7,000; 75 Oct 4 Jan 
NYNH&é oe 125 126 482 ise aa - bo Ruhr Chemical 6s A._1948|.... wits iis 3.000 8 = mo _ 
Pennsylvania F 7 ar Dee wift 1 ’ 
oboe 725 3h] Tos0 wae july| 185 Feb Weotern Tel & Tel ba..19821 100°! 100 1003! 27,000! 98° suns 100% _Feb 
a Wereneriesl...... 172 65 
Vanes fie 30m 116% 116%] 10) 113“ Apr| 121 Feb | "© No par value. s Ex-dividend. 
Miscella Philadelphia Stock Exchange.—Record of transactions 
American Briek Co......-]---..- 12% 12% a ee kee Philadelphia Stock Exchange, Jan. 11 to Jan. 17, both 
a ee el et al) aa a ee "38% A“Z | inclusive, compiled from official sales lists: 
uders Corp com stk| 2334 2834 32 | 32,662} 28 Dec} 122% Sal 
Prices. | Week. 
—_ eel & Tel -- 2-100 218% 718% 17°"| 2'820| 10 Novi 96°* Jen Stocks— Por.| Briss. \Low.  tgh.| Eaoves.| Lam. High. 
* ’ 
B “fiartford Carpets*|-.--| 79° 80 125| 75 Dec] 100% Apr : 1,050| 2 Novi ex Jan 
saad Prop wer{ 33"| "aa ‘as | unl So Decl ‘atsg Bone | Aimerstermesaonn-n--o-2] Bl 2k | MaKe 40% Nov] 97. Jan 
eng ipa he ddan Eel eH 87] 78% Nov) 94 Jan | Bankers Securities pref -50] 383s] 36° 3814] 6,800| 38 Dec| 63 Mas 
Seows Oo prebuved...... IF 27% 30%| 730/165 Nov! 88% Jan | Bell Tel Co of Pa pret --i00|_--_-- 4 Me | Sie) 119 One 8 an 
Columbia Graphophone- -*} - - ---- 52 54%| 207) 44 Dec] 120 Mar| Budd (EG) Mig Co ....*| 9% Poe '175| 5634 Jan| 94 June 
Credit alliance Corp ci'A--,i6"| 15% 16% asl 06 Mon Sem aun Leah Glew Oo” 9 | 9  10%| 11,000] 8% 10874 Mar 
.d _.|-.----| 12° 12%| 565] 934 Novi 20% Aug | Budd Wheel Go.......... ry et 
Sat beeen tank. ts “rR, MM rit) 245} 3 Oct| 8 May | Camden Fire Insurance .__|--__-- 2244 23 2,400 * awe Yh 
& Fuel Assncom.| 28 | 2634 29 | 1,572) 23 Nov 55% Sept | Central Airport. « -- == -|------ £8 500] 20 Novi 83% July 
Ges 0| 77 76 «477% 385) 74 Nov| 83 Sept | Commonwealth Cas Co _10|_____- = 117| 67% Novi 102 Oc 
$32 ~~ apes Sea: 93 92 93 407} 89 Nov o4%6 —_ Elec pees Battery --100}------ tote ts, 700| 10 £Oct| 11 Nov 
nee Ine fy 893) 25% Dec ov | Emp OFD..-.--------|------ 52% Mar 
Eastern 88 Lines Inc new-| 2514] 2534 26 30| 42°. Nov| 50 Sept Fire Association. ___-_- - Sl idz"| aan. tab yo aek ae ae 
oan Grocery Stores__|------ 35% 35% 15) 2 semi 5 OS BeenSEerdert(e niljoom .<) 14! 40% 43% 200} 41 Dec] 64% Sept 
Seaatesnp Aaiee. 2s 22 | 22 23 | 1/973] 20 Oct| 49% 'Jan | InsurCoof NA... 0 om te | See ee ie ee ee 
empl Group Assoc. - - - _- 5 9 340} 2 Dec] 27 JaD | Lake Superior Corp ---100}---_-- % "200/ 85 Novi 174 Aug 
ey pees reac Ya 218) 14 Nov) 61% JaD | Tehigh Coal & Nav _---50|------ wes. SOM)» Sol sekc Oedl vite an 
a tiie T 4733| 44 48%] 3,025] 20 Oct Sept | Manufact Cas Ins..7--2..|--2~~- 3587 + Fh te Ene Bee deen 
Gomes Coens 1 A710 9% 9% 35} 9 Nov) 17% Feb | mitten Bank com-------- “Ver a ar pane Se ee 
hn ae... i 300} 10 Nov) 20 Jan| — preferred ........_.- A Pe 
German Credit & Inv +\-----"]| 18% 18% 139) 17 Nov) 23% Ja0 | penn CentL&P cum pref.*| 77% 13% 14%| 25,500} 12 Dee} 30 July 
Viicbrist + oe "paacr Ge_° “103% 101% 105% 564) 82 Nov; 142% Aug | pennroad Corp --.-------|- ii6% 15 120 "7001 95 Nov} 175 Mar 
Greff bs id ‘ge class A.| 42 42 42 10} 38 Nov) 50 Sept | Pennsylvania insurance --- % 74% 78%| 23,300] 73 Marl 110 Aug 
Sokccartaee an) aol aoe 4ou 75| 17% Dee} 35% Feb | pennsylvania RR... ... 50|.....- ro 600| 89 Junel 116 Sept 
Hathaway Bakeries cl] B-.- 20 19% 20 865; 17% Dec) 35% Feb | pennsylvania Salt Mig _50|..___- 32%| 2.5001 31 Nov| 34% Jen 
ee a ete, 106 108 70) 100 Nov) 130 Sept | Phila Elec Pow pref-..-25] 31%| 31% . "700 40 «= Dec] 53% Aug 
cn oe een a 304} 30 31 270) 30 Dec 52% Jan | phila inquirer pret wi--..| 49 | 49 39%| 300] 38 Decl 60° Jule 
pa ea aa a 15 15 100| 12 Nov) 24% July | pniia Rapid Transit ....50| 3834| 38 <| 300] 38 Dec] 60, July 
tngurance Securities 1ne---|--.--"] 38% 35%] | 30] 18 Deo Sah Jan “ladeiphia "Traction 2.60] 41%] 41 42 | .'850| 38 Decl 55% Jan 
Carriers Lid com-| 153%] 1534 1634] 7,795] 11% Oct] 28% Sept | pnisasiphia Traction ~_50 ONT OO eee ee ee 
ieonrauaie sal Com | abe 5% 5% 25} 5 Dec} 102% Feb | pniia & Western Ry --. 50 49%| 48% 49%] 1700] 43 Decl 84% Jan 
Int'l Securities class B._.-|....-- 32% 35% 50| 30 Oct] 35 Nov} jp B Land Title new -..... el BN Sit: Sicet ae. ieee 2354 Oct 
os Shaffer Stores Co--.----- == ° 9 Nov an 
bby.10/..-.-.| 18 18 212) 10% Apr) 22 Sept | Shreve El Dorado Pipe L.25|------ om ee a oo a May 
Libby on ben er yen 7K 7% 410 7 Dec 13 Jan Sentry Safety Control ees 5% 40 17 20 Oct 74 Aug 
Mass Utilities Asso com-.-| 834] 8% 9 | 2,225] 6% Nov) 18 June | Tarosy Palmyra Bridge..*|....., 34 “| 1001 6 Nowl 9% Des 
aenas eA 1% 1's 359) 16 5% Jet | Tono-Belmont Devel..--1] 4 if asc] 1.9001 Se Noel a dan 
= (oe “Spgs iam es cee comer 455] 4 May] 9 Govt | tonsnet hining 1} 1%] 1M 2%] 1.3001 | 94 Nov) 4 Jan 
entine eae Once: 37% 37%|  55| 3436 Feb| 45% Aug | Ponopah Mining. .-.. jo}.----- 4 1S oe ae oe 
— ity Corp ----}------ 95 95 5} 81 oe i Pina United Corp tomp "Sere, Pea prt rity 2'100 2 Mar] 49% July 
Eng! Tel & Tei._.100| 157 ,325| 135 ov ctis erence ...-|------ , 308 Sept 
ie tame Whe ae ia a oe Des , o United Gas Improvern't 50 3554 2 ex) a ae Moy 98% Dee 
Pacific Mills......_... 26 2534 27 Preferred new ---------- , 48 Jan| 64% 
Public Utility Hold com i74| 1734 17% ea ee eect | US Dairy wroceme A. -0) 5S | & oi ise a fal De 
113] 15 18% Mar| Pianoyivania RR. |......| 3  396{103,500| 34 June] 5% Apr 
al HE Sal $3 Bis] comming x ym te gun] gam uxt stom) ze say) gays dn 
1,990) 15 Oct} 35 & Peoples tr ctfs 4s’ 4 Oct] 5934 May 
208) 12135 Nov| 145% Sept Porras Pass tr ctfs és.1988 ar 50 = «50 5,000} 43 
Sircgseoosses "85 Sept ey [+ pc Ga ela 97 97 1,000 95 June 139% 7 
539] 13 Deel 1735 Feb| {St 1158 sens ~~~ O60... 10836 10836) 1h ee tek” Sean) ineié en 
24) 10% Dec} 564 Aug} jst bo" © Tet 08 ai ee 1083 1084] 1,000] 104 Oct] 107°) Apr 
Twist 5 9 640/ 25 Mar 65% July | ict lien & ref 5348. -1947|------ 1034 t06.*| 4’000] 101% Marl 106% Jon 
Unite an i 768] 28 Necl 7at4 on | ._ lst lien & ref 53s_-1953| 106 10,000| 102. Nov| 106 Jan 
Unived Founders Gorp....| 4234| 4054 4336] 46,7681 38 Nocl fark “Gee anes aie, be Ge bias tees... .-- 105% 105 4] 10,000] 102, Nov) 108, Jan 
United uhoe Mach Gorp.25| 65%4| 62 66 | 4:110| 6636 Nov| F°* Jon Sines & Gist 30°48)... 96 000) 9434 Oct} 100 
OPwterred,-ceresnea8|------| 31 81 BI Oct} 31% Jan | Wirner lst 63....---- 1944|------ 91% 92 | 5.0001 89° Novi 99 Jan 
Tate her wwncnnoemetcooon") Tia, Saag... El Seek teeel ct: Get Weer I... -- 91% , 
“| 41% 41% 95| 37% Nov) 48 Oct “i... 1937 4 
UB ne Power Sorp------| #136] 20 28| anasr] is” Now| fay Out | York fre tt is. 
‘tant 1 16% ov +f . 
U ss Oversens Corp com..[ 47 | 16% 18%) 11.713] 14% Deol 38” sent Baltimore Stock Exchange.—Record of transactions at 
Otviey Eaultles “Sl--sq--| 90° GS) ae 3S Be Shs Gove Penal h Jan. 11 to Jan. 17, both in- 
kan “ire "74" | 78 78 7a0| °: oul 188, AM€ | Baltimore Stock Exchange, Jan. 11 to 
an oy SO a Ba o* zest] goss] ot Sot] 58% 22” | clusive, compiled from official sales lists: 
Venes Mex (ll Corp id] 7834| 70 7833| 8,034] 66 Feb| 83° sept | clusive, 
Venez Mex aoe * 40 40 9} 35 Dec} 70 Jan Friday : Sales. Range for Year 1929. 
yi coeebesendy” ~ ened IO 7| 75 Deel 95% Jan Last |Week's Range| "for, 
oe A oe ~ poate fe ae | 50] 41 Aug) 6534 Oct Sale | of Prices. | Keck. Hus. 
“Etta an |e 10] 49% Decl 63° Oct} c.g Par.| Price. |Low. . Low 
westfield Miz On com... |------ 27% 27% 25| 25% Nov| 38% June ns | 6 OM, tae ee 
Mfg class A__._|------ 1% 1% 30 1 Dec) 14% Aug Appalachian Corp W I.-.--|------ F 42 1,505] 31 Novi 46 Aug 
Whittlesey Mfg ¢: 50 G6 t }  Fidwactcecccuusansoeean . *| 41%] 41 % 201% Jul 
Wilson Jones-..--....--- 5 ee 4 Arundel Cor = iCenmy, .o0...-.. 172 173 175 = Oct % po 
fuimore Trust Co, new 50| 38 | 37% 38% a eee 
Mining— A 2 Feb Fac tedhey Win fie 14 14 
Arcadian } Cone Mining - -35 soeces VF ee 1.908 st? Sept 5% Jap hy gee te on eg 45% 45 “ = 31% _ eons red 
238; 26 Novi 6034 Mar wi" Ete spen 
is, 16°°| 374] 14 Deel Seee Mar aes. a... 3114 32% SO ssa---sacthtsaane eee 
174 1%) 200) 136 Sept) & Mar! acs & Po Tel of Balt ptioo| 1i5%| 115. 1153 3 Dec| 27. Feb 
1% 1%) 150) 154 May| 434 Aug | Ches & Po Tel of Balt rios| 2354| 2334 2354 45| 22 we OF 
35¢ 50¢ 250} 10c Decl 2% Commercial EL & Power.*| 103 | 100. 104%|  273| 79 Nov — Aw 
aS ade] 210) 184% Se aS “dan | 6 pets Dc] 100s) Ih ABR] oye Deel 1 dae 
105 105 544% pid w i series E 100) ----. - 100% 146} 99 Novi 103 Jan 
SM Aa ae #21 Mar| _ 5% preterred...---- a oe a 261| 1134 Sept] 2234 Jan 
SS) 2 eS ae. oe ee olidation Goal - ---100| ------ - *| 150| 250° ‘Deel 7534 May 
210} 90c Dec} 3% Mar | Conso ape SPN igs 45¢ 
Mona sya) eats] aN HR Hl tis Set | Dolon ie atte | ate ate | Mah ame? Bel ast” 
Son bine get ibe ae bs 60 | 50] BB Dee 8 ec pega | 22°25 254) 27 Oct} 38% Bent 
ow Sve 1% Dec an} _ Scrip---------- a jc STS 
oe gS 332 53| 17,708| 26 Dee 836 Mar | Emers Bromo Belt A wi. |------ 145 145 6' 10 Decl 165 Sept 
oy em a, a 74 8 | 1,795! 5% Novi 19% Mar | Equitab 




























































































































































































{Vox. 130. 
FINANCIAL CHR 
448 “Last |®eek's Range| ‘for’ | Rance for Year 1920 
anh Fa Sales Year 1929. Sale | of Prices. | Week. Siew Ah. 
Last | Week's Range) feck £ ke (Concluded) Par | Price. |Low., High 35 Jap 
Ww ° Stocks (0 Dec 
Sale | of Prices. Eee. High. one 20 | 2.775) 19 May 
h.| Shares. _ < ee 20 5 Nov! 105 
Par| Price.|Low. Hig y Shoe com. -.----- - 84% 85 1s {108 = Jam 
Stocks (Concluded) 39% Dec| 87 Jan com __25 162| 103 Nov 
ee Wisiass 106 106 «6106 90 Apr 
Fire Corp.-10) 41 * 138 om 146 = (Movi 14 A Preferred ---------- = Oe 30% 4748 ee Nor 35 Dee 
Fidel & Guar 601 171 ‘| 171 1} 11 Jan] 16% Sept Textile Prod A pf 1 34 1 25 Jam 
Fidelity & Deposit... -.- . 10 ee eee! coer cee) ee ee ru ae 3 ow SS 
Finance Co of America A.*}_..... 11 ll 2 19 Mar | Stouffer A hed com_*| 28 27% 471 100 Sept}; 105% an 
Pingus Serica Ai] 9 lea oe | omen Rae eal | Bt WB Ree” ie 
Common ciass B . ---- siete Sle 7 Po eid BT lh Seta Bs Hang tal Mig com_..*|--__-- 95 57] 92 Dee} 1 
~. oe os 6 244] 45 Dec| 6034 Feb Love gies sad 0°\--9034| 2034 20% 164 20 Nor erie Jone 
Fire Net Bank Wi... on 2 & ts] 7s Ausl Se" dee | Vicuck Tool. ...2---7 i60 -| 85 86 2251 99 Out! 104” May 
Houston Oil pret Sve 2. .| 16 16 1404 Nov| 1936 Jan Youngstown 8 & T----100| 16034| 100 100%| 225] 90 
---o..---- 23 Youngstown -"E 
Mfrs Finance com v t 251 13 13 13 2 88 Nov} 183% Jan Aug 
Maryland Casusliy Go_-26)..---. a 24 | 120 38 Dee] ar Ae pee Se + Se 25, 26 | $7.400| 25, Dec] 2814 Aug 
Morris Plan Baak-.--.-101-----| 18 18 | 29] 103 June 20°? “Ox | Steel & Tube 6s... ---19631.---- 997 IS 
Mort Bond & Title when tes) ~3i = 6| 266 June! 420 = - sala Gone. 
Nat Bank of Balti 100]. 7. a oe De) es Aug | ° Noe Stock Exchange.—Record of ew both 
et Ae eee gine" 77% 77%) 100 ai Feb| 123 Feb Cincinnati - Jan. 11 to Jan. 17, 
Penna Water & Power.--*|.___- 120 120 52 May Jineinnati Stock Exchange, ista: 
Real Estate Trustee - .-100]--- ~~ at 648 | vers] os deel ee. aay | at Cineinn iled from official sales lists: 
Un Porto Rican Sug com.*}......| 34 39 A a any 18% Jan | inclusive, compiled 
Unieed ape @ e220 12% 13%) 1420] 7 Nov] 94% Jan Tyee ass masoil Sat | samins deb Was ind 
& Guar new..| 46 ° 12} 50 . | Week. - 
Us ya Dairy Ine pr pf 50|_____. 5 oa 5| 36 May| 42 Feb Sale| of Prien. Shares. Low. High 
West M "T Bank FR oes 5 41% Par.| Price. |\Low. eb 
Western Nat’! <— Seocks— _ 15 15 25 $33 Gor rr July 
UE A athtinen » oontin inant 26 151} 22 Se 
Baltimore Cty pone 1961 98 98 |» 500] 9434 June| O7°* dar | Almens Fox A ——-——- om.20 @6%| ass 67 | 1,083 17% Dec| 20° Jan 
4s Sewer loan. -----1961)_____- 98 98 500 3 9934 Feb | amer Laund Mach com 17. 17 78 Nov} 30 Jan 
4s ene atetece== pene ciara 48 = 1 aoe phppstet ining Tecan Amer Products com - -- --- *|--..| 18% 18% be 4 ‘Oct| 142% —_ 
4s Water loan_-_---- aah i eee tak et Jan Preferred -- --- ~~~ -~---" |... - 86 t} 21 uy 
Me Annes Imapt.1064|-----| 8 98 | 218001 96° “Sane 9934 seer Thermos Bottle A--*| 15%| 188 s5%| 100] 12 Oct| 50 June 
4s Annex Impt--- -- 1954)... . 98 May | amer Thermos Bottle A_- 4 49 49 270} 42 " 115% Sept 
Arnold (J Ray) Lumber Co 97 97 2,000 98 May 97 K% June (ee s ~ Y y 15 20 1,219 19 — 44 Aug 
tus isiscere | at 68 | 4-001 68° May| 68° May | , Fret ORR. sina vor~iver ee a ee ee Aug 
Balt City 4s 5 coup F B-|..--- 68 ’ Sept Jan itrnore Sigeaer pinata FP pe 120 401 ug 
Balt am hat ny elgg ~~ Ga "06% June] 9896 Jan Carey (Philip) pret----1001 270 | 270 270 501 100 Oct] 100 dune 
Consolidated Gas 5s - - '35| 9814| 9734 98%] 5,000 * “Feb| 106 Aug Central Trust --..---.- 104 | 104 104 30 8 Oct] 137 Jan 
Consol G E L & P i 106% 106% 38 "Sai Dee! 85 Oct | Champ Ctd Pap spl pfd 100 .-| 18% 18% 4 os Jan} 70 Oct 
ist ref 5 4s ser B.- -1952).-.-.. 83 | 5, 102% July | Churngold Corp. -------- *| 65 | 55 55 4 40 Jan 
Consol Coal ret 4 343-- 1984). -2-2. 96 9634| 8,000| 92° Dec| ‘9ss¢ Feb | Churngold Corp. -----... | 2° | Sts 22%) 160 75% Deel “56 Sept 
Md Electris Hy ist 5e-1931|2222-] 96 9636 21:000| 77 et| 9334 Dee | om “yt hareahtene vine abiat ages Bases a seco Abr 
Met & ret 6376 eer Az1057|...2 2, 37% 87%| 1.000] 85 Aur 96° Mar Cincinnati Car pret. ----20|------ 375° 375° 2 an 
58.1942)... f 86 = July 7, | Cine Pa | rae 90 
pepe aR Picard ag 4 mE, 26 aoe 87 Oct] 95 Jan aa thf hE baie 98%) 97% 99 bm 40 Oct} 55% Jan 
Sandura Co Ine ist 68.1940]. --_. os 8 , yan | Con cereet Rp ..8O) 4354] 48% 112%| 154] 10434 Oct] 130 — 
Un Porto Rican Cast 83 84 | 9.000] 78 Dec} 97 Jan Cin & bub Tel... cs. 50/--..- - i | 2 oo oe 
614% de Bie tt 46 1049 “64 | 61 «65 eee f Oal we tee dy ep oy omainee aries ee 10| 100 Deel 10734 — 
Betis, | os Bees 8. oe 8 ie Sar mee as ae | lal ty Be ta ee 
Funding 58... -.-. he a 99% 99%4| 20,000 Dee) 83% Jen | Crosiey Radio A-.----.- 106° | 10534 106 as Oct} 21 Jan 
wae eat el ee ee 20,000] 100. gan| 100°) Jan Crown Overall ad com. 20 13%) 15% 18 | 1.308] 1136 Got] Bt z= 
st 68_-.--....-..-- 5 _-| 66 66 ” 8444 Feb | bagie-Picher Lead 24% 2 b| 50 
warring ag ork = oat "66 66 66 2,000! 67 Nov Early & coven ag hed “sa8 og ts Re Hi = vase 195 pw | 
Wash Ba Fay & Eagan ~~" 100 -| 130 396 = Ort} 380 
United com -- -- 100) - ~~ -- 300% 315 42 +| 457 Sept 
* No par value. tions at | Fenton -Union Tr--100]-____- 5| 400 = Oct 
sveland "Stock Exchange vlan. 11 to Jan, 17, both in: | iiti-ind Union Fe wet] 42 [a2 4S | at) “554 Jan] “sag See 
xchange, Jan. : Formica Insulation - - - - .- * ei 2 ae 4| 22% Nov| 35 Aug 
Cleveland Stock E al sales lists: Fyrt Fyter A------------*}--- 23 24 204 tl 58 Feb 
d from offici ais ctist/enwoddeo . 23 40 925 37 Oc 97 Jan 
clusive, compile + nay ba *| 40 38 15} 70 Dee 
— Wells Retee — Range for Year 1929. Globe- Wernicke pref 100 “haalig 4 = 25) 17 ost as -_ 
‘Sale of Prroh on Low. High. Goldsmith pe tema “41ig| 41% =" = Dec| 70 — 
Par.| Price.|Low. High. ‘ Gruen Watc aot” ae 43 5| 92% Oct} 108 
Stocks— 27 Feb | Hobart Mig. -----.....-*| 43 96 8696 . Oct} 40 Jan 
mead 1b” hl a a Bed ee eee ee ee EP PS. Pee 20, 21 “55| 15 Dee] 29 Jan 
Aetna Rubber Saim com.*|_...- 5 5% 195| 32% Decl 41% Oct Julian & ee oF ayn «| 6 5% «66 77| 42% Dec| 116 June 
‘at dia ta « 4 110 Mar| 110 Mar | Koqel Elec & Mig A... *| 45 | 43 45 24] 94 Dee} 100 
Amer Multigraph 7 “joo! iii li) 111 44 12% Nov] 40 May | Kroger com.......... ioo| 96 95% 96 434] 18% Jan| 27% Sept 
Amer Ship Bldg pref - - 13%| 18% 18% se July} 107 Mar | Lazarus preferred. ___- 17 | 17 18% 120 July] 500 Oct 
Apex Se aes 91 | 91 91 11 a Dee 37% ADT | teonard Jational......100| 420 | 420 420 om. 102% Oct} 107 Jan 
Preferred - gece om..* "itl 29% 20% ns 4 Nov) (234 ADr | Lineoin National_--.-- Dyce 102 102 69; 16% June| 23% Mar 
ee eee ern eee 5” Dec| 20 Feb | Little Miami guar_-__._- *| 20 20 21 Nov; 78% Oct 
BORE EE Bao <= - Hin 7 a 113° Mar | MeLaren Cons A_.------ +| 6o | 60 61 | 2,184 10 Jan| 27% July 
Byers Machine A= 7-5 eas 107 ¥4 107 4 = = Dec} 85 Dee | \tead Pulp. pane o < See 9 H = 3 Dee| 10 yo 
unitate ae 86% 24 Ort | Meteor Motor. ---.....-*]---... 3 Dee} 196 
pony! ae pate ened HIE 42 aS oo oo seeaiee Cltney Bisa 0-2 o-- 114. 115 _ eT Mar| 47, Oct 
Cleve Bullders Realty 100] “is ay 7 to a. 2 Nat Recording Pump....*| 34% 21K 30°| 25 10955 Nov] 117° Sepe 
”) * 2 - ~ - 
Cleve Bldrs Sup & Br com.*}____- - 93 93 25) 92 Dec Feb | Newman Mfg Co... --.__*|--..- 112 113 53 b} 111 June 
Cleve-Cliffs Iron et eapees ETT 111% mT fre Dee iio Mar Ono Bell Tel pref_---- ed -..---| 105% 106 81 — Fem 103% Jam 
pincer yf ody Neggente+- setae Pe 100 . July! 97 Sept | Procter & Gamb eda“ ei 99 100 an) 3 Oct} 111 July 
Cleveland Ry com... - a 91 91% 148] 90 “ 4% Sept | pure Oil 6% pret. __--- + pa 113 113 ee 93% Jan 
Certificates of dep..-100}...... 2% 3 ar BP pe tg 8% preterred.--_--- ape 80 80 20] 13% Decl 22° Sept 
Cleve Secur p | pref. - - - - Ohne tens 68 69 80) 61 670 Oct | Putnam Candy pref_--100|------ 1334 14% 20 Dec} 13% Dec 
Chevetend Stone outa... o}-- - =~ 495 500 Tol 18 (wer ae | baw Randall A...-.----------|--- BK] (5 535] B81 3936 Dec| 71 May 
Cleveland Trust - - - - - - - ol 19% «17% | 28% May | pBecce-n-------------;| 5% 40 64 Mar! 
Coed eee tee tio 3088 FS se 5 > oe 28% May Rapid iestoiype=----=-8 "ig 17% 19% bro 19 Oct} 31% July 
Gomaperctal Bookbandiag.-|-22 2. = oo tal aoe United Milk Crate A_---_* a el ae oo Bee} 936 Seve 
mmon..*} 74%] 74% 7434 pS 57 Jan} 79 Oct | United Reproducers war “90 | 85% 90 = 39 Decl 33% Dee 
Dow Chemical _ om...*| Os 65 65 47; 30 July} 45 Sept | y §. Playing Card____- 30 30 32% 468) 40 Dec! 57% Dec 
Elec Contr & M nan Witt” 35 35 35 4 30 Oct 48 Mar U 8 Printing new__._...--. 50 50 50 384 3% Oct & Jan 
ry ca bags A ape di 3333 5 eK: Belen: U S Ptg pref new. ......- ar... 3% 3% 55] 25 Dee] 33% Dee 
Fed Knitting .100|___. ~~ 84% 85 "$3" Dee 54% Fed! o sshoecom.___._.._- 100| 30%| 30% 30% 50| 150 Jani 150 Jan 
Firestone T & R6% p . 22 «22 210 300 Mar Preferred - - - -.------ 150 (150 J 100__Jan 
Foote-Burt common. .-..*|_____. 150 150 20) 190 Des Jan r com.....-... 100) ------ 98 98 2i_98 = 
General T & R com. ---- 25 = 90 (8 35, 90 Nov 4 am Yaa A wer a Rae 
---100 20 Dec A ai sto heonten ABT ED 
ferred... .---- 25 300 
Geamenne Gonae eesa 080 beach. am” 94 is 376 "la 570 "om * No par value. k Exchange.—Record of ween 
Gt Lakes Towing com.-100/._ _ _ 420 420 5 Jan h Stoc x ‘ J 
j kin IM Ses ou 984% Dec} 10 Pittsburg hang Jan. 11 to Jan 
Guardian Trust --- 100 98% 98% 15 30 «Aug k E e an. 
----- 100). --_ 15 June xc ’ 
Halle Bre pret. -..--1 jolt: | iine unite "3 108 Oct 148 Be adoite mnsdlen from official sales lists: 
eee 100). ___.. : 106 May inclusive, 
Higbee Ist pref. _ - 100| 105° | 105 105 8 Nov] 97 Oct Sales 1929. 
Second preferred --- ; 844% 84 32} 80 0 45% Jan Friday) for Range for Year 
Interlake Steamship com _*]______ 26 26 59] 25 Nov aioe fost | Wees Dae : 
Jaeger Machine com. ....-* Piosdoe Ce - a See he Sale frre. p Anal BITE Htgh 
Lamson & Seasions.---7--|~277- Fog pe wae Bee eT tens Pee eee 2 Nov 
wane -----]------ 35) 94 Ov) 1 FP eee Bh 1 Nov 
te ws Ohio Theatres pf.100| 99 oe a 123] 350 Mar) 550% Oct Allegheny Steel_-..----.- * SasageN 24 4824 A... Ht Oct] 12% Sept 
Midland Bask ied 100] a1 peices ies cekaets “45 “Dee | Aluminum Goods Mig. - OHS tl SR oe ae 26 Sept 
gE ee i a ed Ph Th lx] Ag0] 838 Nov! 844 Dee 
McKeeArth G "26% 22 30 65% Jan | Ar ba 0K eae oa 61% 250} 60 63 Sept 
Miller Rubber pfd -.. 100 5 8% 9%) 5.7101 9 Dec 90% Jan | , Preferred. ---------10 *| 60%) 60 32%| 1,734) 30, Nov) 6s 8 om 
ag  tchenansaedeter lal >. ~2n 36; 50 Dee 43 Jan | Armstrong Cor atari 25} 32%) 32 6 1,670} 5% Dee] 2 Feo 
re ee 40 40 | 0) 3334 star] 6024 Oot | Blawetenox Co. 920: “s|...---| 14, 14 | “1i0) 13°" Nov} 20 Feb 
Mena Saainea.. 1 Pree L) Co com-----*|------ 5% Mar} 17 
Myers Pump com - 43% Sept | Clark (D Rhy: Bek SI 11 405} 6 Dee 
33. SOADr lidated Ice co 11 4 May| 18 
1 Refining com. -25 334| 33% 34 = 25 Nov; 41 #£=Mar Hee are TE ee 10 11 _| 17% 18 218 da Nov} 92 Feb 
Netto Tile com______- 26% 2: " 405} 4 Dec} 29% — ale er Inc class A--- ss aa 90 «= «90 =. 93 Decl 99% Jan 
: he 8 Febj 30% Apr Nat Bank - ---50}--.--- 92 92 Dec} 435 Jan 
Nestile-LeMur com - - . * 24% 24% 100} 22 116% Sept Exchange f 100} 92 400 22; 190 Sept 
1900 Corp com... .-..*].____- 113% 264) 108 Nov Follansbee Bros pref - - ak" evel 400 20| 52 Jan} 75 
111%) 111% Nov} 92 Jan 1 Bank --- 60 40 Jan 
Ohio Bell Telep pfd -.-100 70. 73 333| 70 Sg Boch give Le oe ang nyo gage pate 60 313 25| 313% Dec ine 
Oi ree Ie se. 2 20} 10 Dec Harb-Walker Re ses?” ae 31% 1 Oct 2 
Packer Corp com _._._.. 12 . OM 975) 8% Dec a0 } ve Horne (Joseph) ie’ the 1 1 i9 = 1 Dee} 3 — 
Paragon Refining com - - ri” cat 24 25 760 23 Dec 19 Mar Independent Bre "50 1% 1% 100 370 93 Nov 103% Mar 
Pat Sargent - ----.....-.*)_.___. 6 6 200} 6 Nov 62 Aug Preferred - - s Goke pf 100} 99%| 99% 26 $75| 19% Dec] 43 Sent 
a a ee a ed eee Bs| Sos eel ols] 0 Oe) 8. Bee 
Reliance com......- * ~~ 30% 80 81% 8% Apr Liberty 25 34 25 25 ? Sept 
Richman Bros com - ---_ . "| 5K BM oS UMov 8% Jan | Lone Star Gas----- hive neces =. & 215} 1034 Jan| 35 D 
Myers No 1.....|-....- 15] 5 # Dee 4 tional Erie class A --- 330 36 28% Jan| 41% Fe 
ss ean de ake oad as 0] 1h el onl a 25 Jan | Nat Fireproofing com..-50 30% 13) 180° “gal 188 Novi 208” Cont 
Preferred v t C:..... ---- ~ 12 «(12 10, Dec SOS: SUING =p rse~ateo a) soe 
~-----"|---.-- Dec] 65 & Trust __- 
Selberling Rubber coni_.-*| "i434 an 78 “Tol_65°* Deel 197% Jan | Peoples Sav 
a 
Pue@erred —......-_-- 
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Sates 
| a af 7" Range F Range for Year 1929. yo Worn De Range Range for Year 1929. 
_ Stocks (Concluded) Par.| Price. |Low. High.| Shares.| Low High. (Concluded) Par.| Price |\Low. High. Low High. 
Pierre com-- SOL -----] 23236 Maal BY S| $e | Senator xeon | ™! a at] Bal ot Deel a Mx 
Pittsburgh Coal pret.__--_| 106 | 106 106 10} 88% Apr] 103% Oct ee... a. a. 14 Dee oats reb 
Pictsburgh Fors sui sa 14% 13% 15 3,075 s Nov a Oct Golden State Milk Prod=-~ 31%| 303% 31% 26% Dec| 64% Aug 
Pittsburgh Gas: 361... 5. pr Feb | Great West Power 
Pittsburgh Plate Giass.100] 56%) 56% 59% 50 Novi 75 Jan | Gt West fo nmin a. oe 108% ise” ae ee imi _ 
Pitts Screw & Bolt Corp.-*| 18 18 18%) 1 18 Novi 30 July | HawaiianC & Be rahe by Ie aba! 6 Apr 
Oil Co__..-- - -| 25 26%) ‘6 22% May| 36 Oct | Hawaiian earaey EMG, 5, i = 3 pt Rt 

Pruett SchafferChem pf_-*|---_--| 26 27 i 23 36 Jan Hawaiian, Pineapple. --- Bag, 3834 3835 pase Nov 38% i 

ora Ine ee wsepipe 18% 1834 18% 1 38 Nov a7 76 Pw sae oo RR ARE SE 33% 33% 26% Nov} 44% May 
Ruud Manufacturing. ...*|_.___- Dec y Plantation.._.._|_____- Apr 
San Toy Mining_.._.__-.1]_.___- 3c 1,000] 2c Sept} 25¢ Jan | Hunt Bros A common..--_-_|______ a a” bi Nov 3% Aug 

Plate Glass pr pfdi00} 10%| 10% 10% 30, 8S Dec} 35 May | illinois Pacific Glass A._...| 20%] 20% 20% 18 47 Feb 
Standard Steel Springs..-*| 40%} 39 42 620] 35 Dec] 95 July j Investors Assoc (The)____|_____- 37% 39% 37% Jan) 63% Oct 
United Engine & Fdy---.-*/|.-.__- 38% 39% 45| 35 ##Nov| 54 °&#®Aug | Jantzen Knitting Mills..__|______ 40 40 40 Nov! 524% Aug 
Vanadium Alloy Steel__-.*/_..__- 67% 67% 10| 60 ‘Feb| 82 July | Kolster Radio Corp com-- 2%| 2% 4% 2% Jan| 79% Jan 
Westinghouse Air Brake..*| 44%| 44 44% 115} 40 Nov} 68 Aug ae aS cabin 26% 26% 25 Nov| 40% Sept 
Wiser Oi] Co_.__..___-- oe 19 6=s «19 100] 13 May| 18% Nov; B-----......._......- 25 24% 25% 24% Jan| 39% Sept 
Witherow Steel__.______ Ea 48 48 10} 31 Jan} 80 Mar Leste Calif Salt Co__..-..!_....- 20 4=«—20 18% Dec| 47% Jan 

Unlisted— iaake beeek G & E Corp. )...--- 102% 103% 97 Nov| 108% Jan 
Copper Welding Steel____- aaxs| 49% 45 | 1,830] 4136 Dee] 80 Oct | Magnavox Co.......--|-ax| ‘an ‘3” a oe ae ee 
Tapaeeiiaaes Wampiens 272077 a5¢| Est 2"*| anobel iu feel 8 Get | Mibeb Calon newest, | sahil ae? an” Tie Decl 51K Oct 

or < . alcu new com._.-| 22%] 22 25 17% Dec} 31 Oct. 

Le nae ne 4a OF Se. * a me | - me aon «| Ba os Rity 6% pfd-_-}...__- 94 95 94 Jan 1005 Jan 

Mesta Mach ~  ae  al 225 | 25 25 5 ” " BB ae gett . nan MOLISE 3, Seeger | 1a = wat ites “hee 

Nex Fireprooting wt od-|.22-.| “Bass bss] s00) "8 “Deel “BY “Bee | Nor Amer oii Goas"--"o-[---—| Wx Tov] baal ase Decl “88 Jan 
tt Meni winneo § nt: Is so spit aon 

Shamrock Oil & Gas_____- 18 18 18% 740| 13% Oct] 19 Oct Oliver i IRE 25 thee ora i = on ya ~ 

West Pub Serv vottrctfs_.| 24%| 23% 25% 895} 20 Nov! 46 Sept SPECS 5 SEE ie AOR Ga Aa del %% 29% 24 Dec| 45 Feb 

iid Paani oe ee (eee SS 8% 8k 7 Sel, 9: Jan 
Pittsburgh Brew 65 oo | a wl suse co eat eC ne eee 46] en De ge. oe 

in let A ar n ™ se preterreds =o 26%) 26% 26% 24% Nov] 28 Jan 

oo par value. tiew sack. co Nake ool ion” pes 

® Preferred..._.....- 4 \% ov] 104 e 

Los Angeles Stock Exchange.—Record of transactions | pe 7upheService A-.---- 28%4| 2824 2934 20, Oct] 377% Sept 
at the Los Angeles Stock Exchange, Jan. 11 to Jan. 17, ne Co's coms 22..-2| Pose] 7ese Fase tS Oel aahe Aer 
both inclusive, compiled from official sales lists: Pig'n Whistle, pref---....|...... 14 4 12 Nov; 15% Oct 

Rlehfeld Paper Co. -|_.._.. 2744 27% 26 Nov| 36 July 
Friday Sales Oil com... 2... 25%, 22% 26% 20% Dec| 48% Jan 
ee eek’s Range| for Range for Year 1929. . atanionsnstie 21%| 21% 22 21 Nov| 25 Apr 
sil re of Prices. Week. aoe : Bros, Di ain cas are 83 83 683 83 Jan) 100% Jan 
ks— .| Price. |Low. igh | Shares. Low. High. Has ae rere l%-- 112 113 11254 108 Nov 118 Feb 
inger (B F) com_____|_.___. Jan| 21% Jan 
sarcoma oo") 8 | Be BL SQ GB, Bes] 3B Sut | Shetmanchayorior |_| fo BaP] TA $8 Meal a ae 
Avin Calif....... ; 5h 5% OS "100| 22% Sept] 22% Sept | § Pacific Oo hE 89 90 89 Jan 96% Jan 
Bolsa Chica Oil “A’’__._- 1.25 | 1.27%1.35 | 5,200} 95c Oct] 4.30 Jan 60 Pac Golden Gt A...__- 16%| 1634 16% 15% Oct] 21% Aug 
Bway DeptSt pf ex wari6o akedinrio 0 70% 70% 100} 92 Febj| 96 Apr | _ ©--------------------|------ 14% 14% 13 Dec] 20% Aug 
California Bank_____-_- . "Se sees ee eee ee 113% Dec] 14 Oct Spring Valley Water Co_-_.|...___ 82% 85 82 June] 92 Jan 
Central Investment Co 100} 90 99 «293 26| 94 Dec] 103% Mar | Standard Oil of Calif... - 59%| 59% 61% 55 Oct| 81% May 
Citizens Natl (new) ----20)..__-- 111 111 500| 110 Nov| 136 Aug | Thomas Allec Corp... ...|...__- 18 18% 16 Oct] 20% May 
Emsco Derrick & Eq Co -*/_.._.- 21 21 100} 18 Dec! 44% May | Tide Water Assd Oil, com-_|...__. 12% 12% 10 Nov} 23. June 
Goody Tire & Rub pfd 100}_____- 95 95 82} 85 Nov| 101% Mar | _ Preferred.-............ 84 84 84% 79 Nov) 89% Jan 
Goodyear Textile pfd _100|_____- 94 94 20] 92% 102. ‘Feb | Transamerica Corp- ---_-- 43 42% 43% 30% Oct] 67% Sept 
Home Service Co 8% pf 25|__--_- 23 23% 235| 22 Novi 26% Jan tle ES EE .07 06 07 15 Dec] .75 Sept 
Inter Re-Insur Corp ---- 41 41 41% 400} 40 Decl 65% Sept | Union Oil Associates _--.- -- 44 44 45%| 1,901] 41% Nov] 56% Oct 
Linwate Mame come ——— 9-2/2 | 28 88 | Bl -8- edge org | Dame Gamer Oo, ome || 8 | ol ae ed ae ee 
an D anne |wwwn oo 
Los Ang Gas & Elec pf-100 ete 10244 103 92| 96 tox 108 Jan | West Amer Fin Co, pret__-|----_- 2 2 800} 1% Dee rt Jan 
Los Ang Investment Co - 16%] 16% 16% 700| 16 Dec| 22% Aug | West Coast Bancorp----.-|-....- 18% 18% 100} 16 Dec) 30 Jan 
MacMillan Petrol Co. +.35 ae « 18 20 300/ 18 Jan| 43% June | Western Pipe &SteelCo...| 24%) 24% 25 1,140] 21 Nov) 36 Sept 
Pel Am Fup ts...----£10 10 2 50 53 220 os Dee 7546 oct Yellow Checker Cab Co..-|_..._- 33% 33% 104! 32% Sept! 53 Jan 
oe J ov 
Pac Gas & Elec ist pid .25|_.._-. 26% 26% 210} 20 Nov] 27 Jan 
Pacific Lighting com ----* a reer 80 81 500| 64 Nov ian Sept St. Louis Stock Exchange,—For this week’s record of 
poie Pegler eee eer 7 oo a 9844 Oct 163 Sept transactions on the St. Louis Exchange see page 424. 
Se ee = 4 ft oo oF 700; 12 Dec] 26 Sept 
ic rpcom __.. 400 7 Dec}; 22% J 
Repubie Betoioum Go10| 2.86'| 355 270'| 2gp0] 185 Deol 984 ab Chicago Stock x tomas Tee. 11 to dan. 17, both inant 
c Supply Co--.-.*|..___- 30 100| 30 Dec] 3634 Sept 8) xe e, Jan. 11 to Jan. 17, both inclusive 
Richfield Oil Co com _.-25| 25%| 23% 26%| 15,800| 203 . : 
Preferred _..-..----- iad 21% ain 1/200 a3 Dee 2x 2m | co piled from official sales lists: 
Rio Grande Oil com. _..25| 19 18% 19%| 3,600] 18 Oct] 42% Jan Friday, Sales 
SanJoagL&P7% pr pfd 100) 112 112 112 64| 107 Nov) 116% Mar Last |Week’s R f Range for Year 1929 
oS See pores _100-—----| MERE MLK] BR) SEG Blows ELIS Ace Bale | af Prices | Weak. | 
DP adaCerpAadiool. F % 
sea jourd Natl Set Corp 25 -- +t es ia moe ri) une Stocks— Par. 1 . High. es. ’ High. 
s at r 5| 111%4| 11144 112%] 1,500) 110 Decl 142% A bbott Laboratories com 
So Calif Edison com-...25} 57%) 57 58 5,800} 47% Nov 4054 Sept — Steel Co cap stk $5 “93 s ed A A 
Original preferred _.-.25| 57 57 57% 24, 50 Nov] 83% Sept’| adams (J D) sieresmn... * 25 Aug| 43 Feb 
7% preferred.....-- 25| 28%| 28%; 28%| 400| 2754 Dec| 29% Sept | adesograph IntGorp com *|__.._. i os SS Ce 
% preferred... _.--- 25| 25%| 25% 25%| 2,200} 24% Oct| 2634 Feb Mohawk A.5|_____- 1 Decl ge” 
534% preferred - - - -- -25| 28%) 23 23%| 1,000] 22% Nov); 25 Feb | allied Motor I com.*| 16 
NE a 2.95 3 1,000} 2.80 Jan 3 Jan yom povee heey adry v* = 3s Nov $74 iy 

So Counties Gas 6% pid25| 98%| 98% 98% 110| 96 Aug! 11034 Mar | ajsorter Bros Co conv pf.* 35 Nev 53 4 
Standard Oil of Calif ---- 60%| 60 61 3,600} 5634 Oct] 81% May | amer Cocom..*| 25 20 Decr| 49% Feb 
Taylor Milling______---- *| 25 24% 25 400| 24% Dec| 36% Sept | amer Commw Pow A-.. | 243 18 = Oct oy A 
Trans-America Corp....25| 43 | 42% 4335] 11,400] 33 Oct] 67% Sept | ist preferred $6% A_--* 80 Oct] 91 Jan 

DIS «An 0 <0 Hither = 6e 6c 7c |551,800| 5¢ Dec] 65c Oct iz n._*| 38 

\ rik li ences Senmease a aia cate ‘Oal an oe Amer Equities Co com.- 18 14% Dec} 33% Aug 
Union Oil Associates -..25| 44 44 45% | 2,600] 41% Nov| 5634 Oct | amer Pab Ou Tee i400 = 90 N ad Sept 
Union Oil of Calif. ._--- 25| 44% | 44% 46 | 3,900] 42% Nov| 56% Sept | Partic preferred___-- 100] 9834 90% Dec| 98% Deo 
Union Bk & Trust Co -100}--.--- 325 325 14| 250 Nov) 375 Oct | Amer Radio & Tel St Corp” 1% 1% Dec| 37% Mar 

Bonds— ane Stans Wis tes com” - 1B oa or yeb 
L A Ry Co Ist M 5s .1938| 92%| 9234 92%)| $1, 90% Jul aan tae. ol as 0855 
Pae Gas & Elec 5s -..1942)...--- 10146 10146) 5/ rd Mar sonny an fn ++ si yp! 52 a 

Seca ee 104 104 1,000] 10234 Oct] 104% Jan | atias Stores Corp com...*| 21% 14K Dec| 74% Feb 
Richfield és nies cosine _ 95 95%) 11,000) 9834 Oct] 1013 Aug | auburn Auto Cocom._..*| 280 120" Cet| 510” Sept 
Union Oil Co 58 -.--- | See 102_—*162 3,000! 99% Mar! 1@2 Jan | Backstay Welt Cocom--..*|____-- 31 Dec} 52% Jan 

* No par value. ce ly ae RA LER caning es Dec a Jan 

Sencoky com eouw 

_San Francisco Stock Exchange.—Record of transae- pene eetes se 77 32 Nov| G2 Aud 
tions at San Francisco ee ae Exchange, Jan. 11 to Jan. 17, | Beatrice enn aga “70 a3 Dec 130 Oct 
both inclusive, ee sales lists: Avistion com....*| 33% 24. Nov| 104 July 

= Stake Mis Cod. Aceny 26 3436 ar! ai = 
. ums inc COM ........--"|------ 
“ast a oA Range for Year 1920. Oorp com _ 1% 26% Novi 162 Jan 

. e en a * 4 preferred... ---- 97% 95% Novi 104 Aug 

tocks- .| Price. |Low. tgh.| Shares.| Low. High. Vivitone --*| 13 20 Nov| 45 July 
Anglo & Lond Paris Nat Bk|__-__- 227% 230 137| 220 WNov| 269% Feb Santee EAC y <4 ets aa, 5h 30° Jen 
Assoc Insurance Fund Inc.| 6%| 6% 7 2,030} 6 Dec} 12 Mar Ea apeneeaag | 1 1% Nov| 18 May 
Alas Imp Diesel Eng A__- 23 = 30 695| 25 Novi 65% Jan | Brown Fence & WireclA_*| 19 17 Wov| 36% Jan 
Aviation Corp of Calif... i x ‘ a 149) wave Nov 31 May | CilnssB_.........--- Sesion 9 Dec] 37 Jan 
California op rg an| 4 ruce com aa 
Bond & Share Co, Ltd___.|_ 1334] 11% 14%] 3,400) 11 Nov 20% has Burnham Tred corp al ef * ics lO 25 be pte sere 
Byron Jackson Co-_--_--_.-.- 18%) 18% 19%) 1,030; 14% Dec] 43% May | Sutter Brothers- 20; 14% 13% Decj 45 Jan 
Calamba Sugar pref -----_- 16 16 50} 15 WNov}| 19 J Cc Ww Can Fdy*| 20 20 WN 49 A 
Calaveras Cement Co, com 12 12 100} 12 5 an | Campb Wyant & Can Fdy wat = 
en en l----"] Saxe Sac] Be] Os Seek det ee cee sl ae Sa ie Decl Sos Feb 
California Copper_--.-__- 3 2% 3 1,600} 2 Nov) 10% Feb | Cent Gene Gold Ser Ge-com 730 25 gata 
Calif Ink Co A, com_.__--|.--_-- 3335 350| 30 Dec] 58 Jan | Cent Ilinols Sec Co ctis 27% "22 Nov| 40 Get 
Calif Ore Power 7% pref___| 106 6 86106 10; 104 June] 115% Jan | Cent Ind Power pref 100 ats 86 Nov] 95% Jan 
California Packing Corp._.| 67%| 67% 68 347; 64 Oct] 84% Aug Certificates of dep. .100|--__-- 86 95% Jan 
Caterpillar Tractor ---._-- 5734] 5544 59%| 29,185] 45 Nov) 87% May | Cent Pub Serv class A. .*| 35% 25 57% Oct 
Colorox Chemical Co- -.- -- e-----| 29% BO% 657} 25 Dec} 50% Jan | Central S W Util com new - 22 12% Novi 26% Oct 
Coast CosG & Elst pfd___| 99%| 99 99% 66} 98 Jan) 99% Aug Prior lien pref Pe 98 Nov] 109 Aug 
Consol Chem Indus A-____|---.-- 25% 26%| 1,385) 25% Jan| 50 <Aug| Preferred. Set 15a 94 Jan) 103 Aug 
Crows Zelter Corp pref A__|....-- fF - re a How 96 yn Cent States P & L Corppt.*|-_----- 90 Nov| 97 Mar 
ORR ees ae * 

Voting trust certificates.| 17%| 17% 17%| 4,508} 16 Oct] 25% pod “nie mah Oo com. ns "45% “ Nov 7 = 
Eldorade Of] Works-. ---- 25%} 25 25% 375} 24 Nov! 31% Sept | Cherry Burrell Corp com.*}_...-- 40 Oct; 58% Jan 
Emporium Capwell Corp.._| 20 19 20 1,163} 1744 Dec] 37% Feb | Chic City & Cons Ry ctis.*| 8% 6% N 
Firemans Fund Ins-----_--/------ 98% 100 440; 90% Nov) 151 Feb Suvlislodiion geet... 10% 7 aoe 3 Mer 
Food Mach Corp com-..--- 38%' 3844 39 2101 37% Nov’ 58 Sept Part share common....*!| 1% 1 Nov 3% Mar 
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Friday Sates friday pales 
Last |Week's Range| for Range for Year 1929. Last |Week's Range| for Range for Year 1929. 
Sale of a Week. Sale | of " Week. 
Stocks (Continued) Par.| Price.;Low. Htgh.| Shares. Low, Htgh. Stocks (Concluded) Par.| Price.\Low. High.) Shares. Low. High. 
Chicago Corp com-.-.-.-.-- RES 13% 14%] 25,100) 12% Nov| 73 Aug | Muncie Gear Co A------ a ES? 4 4 50 3% Oct Jan 

Con ae 39 38 39%) 18, 36 Novi 69 #«Aug. COMMOR . 2.0 occ ccnerontss---. 2% 2% 50 2 Novj 30 Jan 
Chic com. .5)_....-- 15 15 100} 16 Nov) 17% Sept | MuskegonMotSpec *| 16 16 16% 800} 16 Dec| 363% Jan 
Chic Investors Corp com.*| 7 7 7%| 3,350) 6 51% Aug | Nachman Springf'd com.*| 27 25% 28 850| 223% Dec| 7634 Feb 

Silat ab ieteatbeg *| 34 34 4 635%) 2, 30 Novi 58 Aug | Nat Battery Co pref.....*| 30 30 0=— 30 150} 28 Dec] 64 Jan 

com....*| 28 27% 30 41,150} 19 Oct} 68% Oct | Nat Family Sts Inccom..*; 19 18 19 2,150} 15 Oct] 34% July 

Club Alum Utep Co. -.--- » eee | 4 5 050; 2 Dee] 24% Feb Elec Power A part...*| 27%{| 27% 28% 450| 20% Oct) 6634 July 
Colem’n Lamp & Stovcom*}_____- 5 200} 33% Dec} 80 Feb | N Leather com._..10)_.____ 1% #1% 400 1% Dec 5% Jan 
Commonwea!th nl 239 235% 240 1,400} 202 Nov! 4495¢ Aug | Natl Republic Inv tr.... 51%| 50% 51% 550| 47 Dec| 72% Seps 
Community Water Serv..*/_..__- 12% 13 200} 12% Dec] 21% Oct | Nat Secur Invest Cocom.*)______ 13% 14% 450} 11 Dec| 55% Sept 
Com’ty Tel Cocum part..*| 21 21 21 150} 21 Dec} 35% Feb| _Certificates.....--...-.- * 85 81 86 1,650! 68 Dec} 118 Sept 
Construction Material...*| 14%) 14% 15% 550} 15 Dec; 38 Feb at Standard common.-.*}______ 33 36 3,750| 3034 Nov) 56 Feb 

Preferred. ......---.. *| 39% 9 40 1,300; 35 Oct) 55 Feb | Nat Term part pfd.*| 1344; 13% 16 150; 14 Dec} 20 Aug 
Consumers Coeommon.. 5) 6% 6% 6% 800} 4% Oct] 13% Jao | Nat Un Radic Corp com.*|______ 3% 3% 750| 3% Dec) 4334 Sept 

Preferred ....--.-.--- ___, matellre 65 65 200} 59% Dec} 80 Feb | Nobblitt-Sparks Ind com.*)______ 48% 50 1,250} 323% Mar) 6434 Oct 

V tc purchase warrants 5 1% 1% 41% 300 1 Oct 6% Jan | North American Carcom.*| 3934; 38% 40%| 1,200) 29 Oct; 70 Jan 
Cont Chic Corp allot etis.*| 64 62% 65%| 29,750| 568 Now) 97% Sep’ | NorthAmerG&EiciA..*| 20%) 20% 20% 200; 18 Nov! 26 Feb 
Continental Steel com_-__*}._._._ 20 21 300; 21 Dec} 47% Sept Am Lt & Pr Cocom..*| 69 68% 69 850} 60 Nov) vO July 
oe eee 6} 11%} 11% 12%) 9,500 9 Nov! 37% Sept | N&SAmCorpAcom...*| 19 18 19%| 1,450) 14 Dec; 44 Aug 
Corp Sec of Chie allot etf* 54 55% 500; 561 Dec} 100% Oct | Northwest com. 52%| 52 54%| 2,200) 53 Dee} 99% Sept 
Crane Co com........-25}..-.-.- 43 43 50} 42 Oct] 48% Mar | Northwest com..*| 24 24 26 350; 19 ##Nov| 48 Feb 
Ourtis Mtg Co com. .....5)_..--- 20 20 50| 18 Dec! 37 Jan | Northwest Util pri’n pf.100)____ __ 99 99 50| 98 Apr} 103 Jan 
Curtis Light’g Ime com... _* 18% 18% 18% 50| 16% Dee) 31 Oct | Ontario Mfg ae _, ae: 31 33 250; 29 Dec} 45% Sept 
Davis Industries Inc A_..*|_.-_.-- 3 3 200 1 Nov} 17% Jan kosh Cocom..* 5% 5% 6 250 5 Oct} 15% Mar 
Decker (Alf) & Cohn A..*| 14 11% 14 1,000 8% Oct) 27 Jan Convertible preferred..*| 18%) 18% 19 260} 15 Novi 27 Mar 
De Mets Ine pref with war *| 20 20 20 50 Nov; 37% Feb | Pac Pub Ser Cocl A com ‘| asastiiel 28% 29% 350) 16 Oct; 38% Sept 
Dexter Co (The) com_-_.-*}/_...-- 15% 15% 100} 15% Dee} 25% July | Parker Pen (The) Cocom10/__.__- 34% 35 150| 34% Dec) 57 Jan 
Divers Inv Ine Ist pfd_100}_____ - 48% 48% 100} 102 July! 105 Jan | Penn Gas & El A com...*/_____- 17 17% 200; 16 Oct; 31% July 

Paper Corp (The)..*|_..--- 18 18 50| 17% Dec] 28 Jan | Perfect Circle (The) Co..*)______ 32 32 100} 28 Nov) 67 Aug 
El Household Util Corp.10) 4334) 432 44 5,750 Jan| 90% Sept | Pines Winterfront com...5| 40 40 42 850| 34 Novi 90% Aug 
Elec Research Lab Inc...*}_.._-- % 1% 1,500 % Dec! 22% Jan | Polymet Mfg Corpcom..*| 12%} 12% 13% 200; 14 Dec} 41 Oct 
Empire Gas & Fuel Co— i Process Corp common....*|______ 6% 8 700| 6% Oct; 33 Jap 

6% preferred -.-...-.- tid i 79% 79% 250| 80 Nov} 96% Jan| Pub Serv of Nor Illcom..* 216 215 221 194; 200 Nov) 435 Aug 

8% preferred - - ----- = 99 99 50| 99 Dec] 110% Jan | Q-R-S De Vry com...... %| 17 16 17 550| 15 Nov) 52 Sepe 
Fitzs & Cons D & Decom_*| 47%! 47% 50% 400} 47% Dec) 83% Feb | Ratiroad Shares Corp com * 9 7% 9%! 18,270 6% Dec| 12% Oct 
Foote Bros G & M Co....5| 17%| 17% 17%| 2,350) 13 Nov 22% July | Rath Packing Co com ..10 22 21% 23%) 1,050) 21% Dec Sept 
Gen Theatre Equip vtc..*| 37%| 34 37%| 3,150} 28 Oct; 66 Sept | Raytheon Mfg Co.......*)_.__.- 17 19 200; 18 Dec| 81% Apr 
Gerlach-Barklow com....*|_....-. 13 14% 500} 12 Novi 26 Feb | Reflance Mfg Co ge “ae 15% 17 650} 14 Nov) 30% Jan 

Ts chicane ote>o *| 21 18 21 800; 12 Dec| 30 Feb | Rollins Hos Milis conv pf_*}______ 41 44 250; 39 Dec| 58% Aug 
Gleaner Com Har com...*/....-- 20 21 550| 16% Dec| 25 #£=‘Nov & Tool, com...*)_..... 31 33%} 1,200) 29 Dec| 57 b 
Godchaux Sugars B_---.-- i 16 18 800; 15% June| 38 Sept | Ryerson & Son Inc com..*)______ 31 34% 400| 80% Dec) 50 July 

Lakes A. .® 4% 4 5 2,450 4 32 Jan | Sally Frocks Inc com_...*|_____- 16 16 50| 16 Oct| 35 Seps 

Great Lakes D & D-__..100| 158 150 170 395| 126 Nov! 290 July | Sangamo Electric Cocom_*|_____- 30 33% 750| 30 Nov) 46% Jan 
Grigsby-Grunow Cocom.*| 15%| 14% 20%) 98,100) 14% Nov| 69% Sept | Seaboard Util Shares Corp* 6% 6% 6%| 7,050 5 Oct} 18% Sepe 
Ground Gripper Shoe com *} 25 25 25 100} 26 Dec; 48% Sept | Sheffield Steel Corp com-_* 50 50 300} 50 Nov} 90 Jan 
inting Co eom-_..10}.....- 28 29 550| 20 Novi 36 Oct | Signode Sti Strap cum pf.30}____ _- 24 24 50| 20 Nov| 32% Jam 
Harnischfeger Corp com. _*}__..-.- 28% 28% 100} 25% Novi 33% Sept | So Colo Pr Elec A com_.25}_____- 24 24 50| 20 Nov) 35% Sept 
Co conv pref.*} 2144] 21 22 500}; 18 Oct}; 34% Jan | So’west Gas & E17% pf 100)______ 97 97 100} 92% Dec} 101 Jan 

Hibbard Spenc Bart! com25}- ~~~ -- 51% 53 300; 50 Aug; 58 Jan | Standard Dredge conv pf.*| 27%4| 26 27%} 2,1°0| 20 Nov; 41 Feb 
Hormel & Co(Geo) com As| 36% 36% 500} 32% 58% Sept Common..-......-.-..- *| 23%| 21% 23%) 1,700} 17 Nov; 39% Mar 
Houdaille-Hershey Corp A*| 24% 25 5,600} 173¢ Nov! 59% Feb | Stand Pub Service A-_---_- ee oe 11 12% 3! 10 Nov| 33% Feb 
sie dhicieenes lind « *| 22 19% 23%) 15,800) 12 Novi 59 Feb | Steinite Radio Co___-.... * 1 1% 2%| 4,350 2% Dec| 49 Jap 

Mlinois Brick Co.......25}...--- 26 26% 400} 23 Novi 41 Jan | Stone & Co (H O) com_..*| 28%| 25 28% 730) 28 Dec} 38% Oct 
Inland Util Inc class A...*| 25 24% 25%| 5,950) 24% Aug! 27% Oct | Studebaker Mail Ordcl A_*/______ 17 18 150| 14 Dec} 30 Jan 
Insull Util Invest Inc....*| 55%) 55 59%| 18,050) 30 Jan| 149% Aug 49% 52 3,350) 465 Oct} 74 Jan 

Prior preferred. -..--- *| 80 80 $0 Gs os inenty: satetia aed Wicked doadiaien 134 136 2,750; 123 June| 145 Aug 

2d preferred _.....-..- *| 85%| 85% 88 2,400} 65 Nov} 108 Aug 32% 35% ,000| 25 Oct} 46 Aug 
Iron Fireman Mfg Covte*| 25 23% 25 2,600} 22% Dec) 38 Aug 13 14 150 9% Nov) 28% Jan 
Jefferson Elec Co com__.*}| 45 35 45 11,300; 29% Dec} 59 Mar 37% 38 950; 30 Novi 62 Jan 

azoo Stove com...*| 61 58 62%| 6,180) 50 Nov} 131 Jap 25 25% 300; 20 Oct; 50 Aug 
Katz Drug Co com___-_-- 1| 37%| 37% 38 400} 28% June} 73 Oct 10% 137 2.950 9% Oct| 37% Jan 
Kellogg Switchboard com10 5 5 5% 550 4 Dec} 19% Jan 21% 27%) 15,550| 14 Oct; 51% Sepe 
Ken Radio Tube & wr 41 43 1,450; 35 Novi 92 Sept 

Common A.-.........- 8% 8 9% 900 5 Dec; 42 Feb * 14 15 350} 13 Dec| 19 Aug 
Keystone St & Wire Gai oe habli-esen 21% 22 480; 18 Dec} 58 Jab LS 8% 10%} 3,000 5% Dee! 141 Feb 
Kirsch Co conv pref - ---- ls ite 18 18 50) 15 Nov} 32 Jan * 4% 5%| 2,650 4 Dec| 56 Jan 
‘ape Drug com v t c....* 6 5 6 750 2 Oct| 29% Jap * 18% 19%| 9,100) 14% Nov) 55 Aug 
Leath & Co cum pref. -_-.*/....-- 36% 37 100; 34% Dec] 46 Jan * 25 25%| 2,750) 19% Nov) 55 Aug 
Lehman Corp cap stock. _*]__-_-- 78% 78% 250 7 Dec] 135% Sept | Util Pow & La Corp Ah ES 31% 33 350| 27% July| 56% Sept 
Libby McNeill & Libby.10| 18%; 18% 19%} 2,200) 10% May) 22% July Common non-voting...*| 1744} 14% 17%} 1,550) 13 Dec} 38 Sept 
Lincoln Printing com....*| 20%) 19 21 2,600! 16% Nov! 28 July | Van Sicklen Corp part A_.*/_...-- 17 18 250| 17% Dec) 36% Jan 

7% preferred. ......- BDh. cenve 43 43% 450 Jan) 46 Oct | Vorclone Corp part pref..*|_.---- 11 11 9 Dec} 57% Jan 
Lindsay Light com ----- abi 5% 6 450 3% Jan 7% Oct | Vortex Mfg............. s| 23%) 21 23%! 3,750} 18 Nov; 32% Sept 
Lindsay Nunn $2 conv pt.* suahih aba 26 27 500; 22 Dec} 314 May + ee RPE se RR Sat *| 27 26% 27 550| 24 Oct; 42 .Aug 
Lion Oil Ref Co com__...*/....-- 18% 20 950} 17 Novi) 38% Jan | Wahl Co common_-_-__-_.- * 7% 7% 8 200 6 Dec| 27 Jan 
Lynch Glass le mpage es ES 14 15 150} 12 30 Jan | Warchei Corp, conv pfd_.*/...--- 23% 23% 100; 20 Nov| 36 Jan 
Me(Graw Elec Cocom....*| 23 23 23%| 1,350) 20 Nov) 39% Oct | Ward (Montg) & Cocl A_*|_...-- 128% 130 300) 105 Nov} 135 Sept 
Manhattan-Dearborn com*| 35 34 35%| 2,550) 31% Dec) 54% Aug } Waukesha Motor com_..*/...--- 115 120 200) 105 Dec} 210 Mar 
Material Serv Corp com.10}-.-..-- 20 20 50; 16 Dec} 42% Jan | Wayne Pump conv pref__*/....-- 28% 29% 350) 25 Dec} 46 Jan 
Meadow Mfg Co com....* 2% 2% 3 1,950 Dec| 29% Feb | Western Grocer Cocom.25| 11%} 11% 12% 200} 12% Oct} 25 Jan 
Mer & Mfrs Sec cl Acom26| 18 17% 18%) 1,250) 18 Oct; 36% Aug | Western Pr Lt & Tel A___*}_---_-- 24% 27 350| 24% Dec| 35% Jan 
Middle West Tel Co com.*| 26%| 25% 26% 200} 24 Nov; 28% Sept | Wextark Rad Sts Inc com * *| 20 19% 22%] 3,100} 19 Nov] 74} Sept 
Middle West Utilities new* 26%} 25% 27 68,500} 203%; Nov; 50 #£Sept | Wieboldt Stores Inc_._..*/....-- 31 31 100} 26 Dec| 57 Jan 

$6 cum preferred...... 98%4| 98% 99% 500; 98 Jan} 194 Sept | Winton Engine Co, com__*)_...-- 46% 49%] 1,250) 38 Dec| 77 Sept 

ee 2% 2 2% 850 2 Dec & Nov | Wisconsin Bank Shscom 10} 114%| 11% 11%/ 2,350) 11% Dec} 11% Dec 

EE ii Boo cana ledswee 3% 3% 250 3 Dec 4% Nov | Woodruff & Edw Inc pt A *|_-__-- 12 15 650} 14 Dec} 28% Jan 
Midland United Cocom _*| 223%; 21% 23%) 1,305) 18%§ Nov| 354§ Sept | Yates-Amer Mach pt pfd_*/-_-...-- 14% 14% 350} 13 Dec} 32% Apr 
Midland Util 6% pr I'n_ — pe ae 82% 86 173} 81 Dec| 97 Sept | Yellow Cab Co Inc (Chic) */...--- a. oe 1,350} 22 Oct] 35 Jan 

7% prior lien------_100}------ 94% 98% 80} 93 Dec} 106% Sept | Zenith Radio Corp com_-_* 5% 5% 7%) 3,800 6% Dec| 62% Feb 
Miller & Hart Inc. conv A 4 *| 36 35% 36 150} 35 Nov! 52 Jan 
Mises Val Util Inv 7% pfA 2 97 96% 97 160; 91 Dec}; 98% Dec Bonds— 

6% prior lien pref _-_-- ------| 92% 94% 279| 88 June} 98 June ' Chic City Ry Ist M 5s_1927}_--_-- 75 75 $2,000} 69% Nov) 87% July 
Mo-Kan Pipe Line com. 22%| 193% 22%) 30,850) 10 424% May Chic Rys 5s series A-- Eee ek asics 45 45%| 7,000) 47 Dec| 78% May 
Modine Mfg com..--_..-.. 53%! 51 54%| 1,700] 48 Mar! 75 July Ist mtge 5s__.-_--_- 74% 74%) 3,000| 72% Nov| 88% Mar 
Mohawk Rubber Co com.*}-..--.-- 8% 9 500 7% Dec] 66 Jap 5s series B___....-- 1937 35 35%| 7,000|; 35 Novi 69 
Monighan Mfg Corp A...*| 19%; 10 20 1,000; 17% Dec} 35 Jan | Commonw Ed 5 4s D_1957]| ------ 96% 964%] 1,000; 93% Aug) 99 Jan 
Monroe Chemical Cocom *| 14%| 14% 15 100; 12 Nov) 2634 Jan | South Dept Sts 6s A_ 18 98 98 98 Fe. SRST 
— ; Mee A ae ed ‘ vr? = 9034 as = br y— i - Swift Ist 58__.._______ ES 55 od aint 101% 102 3,000| 96% Sept] 102% Feb 

organ Lithograph com. d ‘ap 
Mosser Leather Corpcom* 10 10 10 150' 7 Decl 24% Jan’ * No par value. 2 Ex-dividend. » Ex-rights 




















New York Curb Exchange—Weekly and Yearly Record 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 11 1930) and ending the present Friday (Jan. 17 1930). It is compiled entirely 
from the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 









































Friday) Sales Friday) Sales 
Week Ended Jan. 17. Last |Week's Range| for Range for Year 1929. Last |Week’s Range| for Range for Year 1929. 
Sale of Prices. Week. Sale of Week. 

Stocks— Par.| Price. High.| Shares.| Low. High. Stocks (Continued) Par) Price. | Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. American Arch Co_-_-_-_- 100; 38 38 38% 200; 31 Nov; 47% Jan 
Acetol Prod com A..-.-..- 9% 9% 9% 200 6 May| 23 Jan | Amer Bak Corp class A__..*}______ 39 9 100} 38 Dec} 52 Aug 
Acme Wire v t c.....-----}...... 45 45% CREE agp Amer Brit & Cont Corp_.*/_..__. 5 5 200 5 Dec} 22% Feb 
Aeronautical Industries. .* 9% 7% 9%) 1,300 5% Oct) 31% Aug | Amer Chain com-_-_-..... i ES 40% 40% 100} 16% Mar| 49% Oct 

WH shmetdideeaslsconcn 1% 1% 500 1% Nov 8% Aug | American Cigar com ...100 pi ashipadiey 75 80 650} 76 Dec] 153% Aug 
Aero Supply Mfg class B-- 84 8% 9%} 1,100) 10 22% Aug | American Colortypecom . 25 24% 25 200; 16 Oct; 49% Feb 

i arinam ae 15%| 15% 16 700; 14% Nov; 48% Feb | Amer Cyanamidcom cl B20 25%| 25% 27%| 22,000} 20% Novi 80 Jan 
Agfa Ansaco Corp com...*/...... 21 21% 400; 15 Nov; 43% Jan | Amer Dept Stores Corp..*|_.__-- 3% 3%! 1,100 2% Dec| 29 £=Mar 

i, eee Pee 81 81 100} 66 Nov; 95% May | American Equitiescom...*| 18%) 16% 19%] 9,000) 14% Oct) 3336 Oct 
Air Investors Inc pref....* a a 12% 14% 500] 10 Dec| 40% July | Amer Investors cl Bcom.*} 10%) 10% 10%] 9,000 8% Nov) 42 Sept 
Alexander Industries. ....*)...... 1% «62 600 1% Dec| 23 Mar , ERR SEs 4% 5% 800 3 Nov) 24% Sept 
All Amer General oo agaa Se! i Gg ae 5 Ee ee pee Siar Am Laund Mach com ....*/....-. 63 66 200; 66 Dec| 97% Sept 
Alles & Fisher common -.*}_..... 14 14 100} 15 Nov} 36% Jan | American Maize Prods--_*)____-- 35 35 100} 28 Dec} 53 Sept 
Allied Aviation Industries Amer Mfg Co--_..----- See 45% 46 75| 37% Jan) 59% Sept 

Witb stock purch warr_* 1 1 1% 700 % Dec} 143% June | Amer Pneum Serv com.25|_.__-- 6 8% 500 2% Mar| 16% Apr 
Allied Internat Inv com-..*}_..... 5% 5% 100 4 Dec} 25% Oct 2d preferred _-.._-_.. | Fe 23 23 IO oo cand eee alaein innin 

$3 conv pref_-___----.- 4, REE 33 33 900} 34 Dec| 43%, Oct | Amer Salamandra Corp-.50/-_...-- 55% 55% 100} 51 Nov; 89 Sept 

Allied Mills Inc._.....-- e 13 13 13% 900) 1036 Oct} 24% Oct | Amer Solvents & Chem— 
Allison Drug Stores cl A. ve Sbiriy anal % % 100 34 Dec 7% Jan Old common. -.-_.-.---.. sg TN 10% 11 500; 10% Nov; 40% July 

SE Ie hd nate Sean nem’ % 4 100 % Oct] 11 May Conv partic preferred. -_*|___-_-- 24% 25% 500} 25% Oct) 4234 Sept 
Aluminum Co, com--_---_-- 28544| 285% 285% 100} 146 Jan| 53944 Aug | American Thread pref..25)....-- 3% 3% 200 3 Feb 3% Jan 

FETE TREN 100} 107%} 107% 108 1,300} 103 Nov} 110 June | Amer Yvette Co new wi__* 7% 6% 7%] 2,600 5 Dec 5% Dec 
Aluminum Goods Mfrs--.-_*}.....- 23% 23% 100} 20 Nov; 41 Feb | Amsterdam Trading Co— 
Aluminum, Ltd. .......- es acannon 120 120 100! 99% Nov! 280 Aug American shares_..____!_...--. 27% 27% 100! 29% Novi 323% May 
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Friday Sales Friday Sales 
Last |Week's Range| for Range for Year 1929 Last |Week’s Range| for Range for Year 1929. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.) Price.|\Low. High.| Shares Low. High. Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low, High. 
Anchor Post Fence com..*| 12 12 13%} 1,300 8 Oct] 25% Aug | Fox Theatres class A com_* 6% 4% 7 20,600 5 Dec} 86 Jan 
Audre Citroen Corp Freed Eiseman Radio... .*}...__- \% % 100} o% Dec rts; Jan 

American shares - ------- 47%| 47% 49% See Apap ee mance French Line-Am shs for 
ie Nitrate Corp.*]_._.-- 20 21 200; 15 Oct] 45% Jan Com B stk for 600 francs]______ 41% 42%} 1,000] 35 Oct] 59 Jan 
Arcturus Radio Tube_...*} 10%] 10 11 500 7% Dec] 55% May k Packing com....*| 2134) 203 21%] 3,000} 18% Nov] 36 Aug 
Art Metal Works com -_---*]___._- 20 20 100} 15% Dee} 56% Feb | General Alloys Co......- of ee 8% 9% 200) 4% Nov] 21% Jan 
Assoc Dyeing & Printing_*]_____- 2 2% 600 1% Dec| 27% Feb | Gen Amer Investors_____ *| 11%] 10% 12 5,300 8% Dec] 38034 Sept 
Ausoc Elec Industries— ferred _.......... 100}..-... 86 = 86 400} 70 Nov] 111% Seps 

Amer dep rets__-_._..-- - 6% 6% 7 3,200 5% Oct] 15% — General Baking com _.... ° 4 3% 4 6,400} 2% Oct/ 10% Jan 
Associated Laundries A--*} 14%] 1% 1%] 2,200; 1% Dec] 14% Fe Preferred.............*| 52% 53%] 3,000) 45 Nov} 709% Jan 
Associated Rayon com--- 5% 4% 5% 300 3 Novi 35% Jan | Gen Blec Co of Gt Britair 

6% preferred. .---.-- 1 45%| 45 49%] 1,300} 30% Nov) 87% Jan american deposit rete - 114} 11% 11%] 7,200) 7% Oct] 20% Feb 
Atlantic Coast BRS al 22% 22% 100| 20 Dec] 90% Feb | General Electric (Germany) 

Atl Fruit & Sugar. -__.-- ° 516 1,300 %s Oct 2 Jan Amer deposit receipts... |....-. 40% 41% 900} 35% Dec] 50% Aug 
Atias Plywood new... -_- *| 23 22% 23 400; 24 Dec} 26 Nov Geveral Empire Sar 21 21 21% 600; 19 Dec] 36% Se 
Atlas Portland Cement _.*] 34%| 34% 34% 100} 30% Nov| 54 Jan | Gen'l Fireproofing com_..*| 34 34 34 300} 2936 Oct) 44% J 
Atlas Stores Corp.--.---- eR 20% 20% 200| 14% Dec} 49 June | Gen Indust Alcoho! v $ e.*]__.__- 13% 14 400; 10 Novi 384% 
Automatic Voting pier: Package 7% 7% 160} 7% Aug| 15% Jan | Gen Laund Mach com_..*] 8%| 8% 9% 300} 10 Dec] 27% Jap 

Conv prior partic. _-__-_- SO enlace 16 16% 300} 15% Dec] 29% Jan General Printing Ink com_*}______ 100} 40 Nov} 63 Oct 
Aviation Cornet ihe Amer* eskene 27% 28 200! 20% Nov] 89% Mar | Gen’) Realty & Utilcom.*| 10% 9% 11%) 6,500 9 Dec] 89% Sept 
Aviation Credit Corp ...*}-..-.-- 12% 13 5,200} 12 Nov] 23% Feb i Pf with com purch war 100}__-__- 75 75 200; 60 Nov] 121% Sept 
Axton-Fisher Tob A com. i pes es ans 39 41 600} 30 Nov| 43% Feb | Gen Theatres Equiv com.*| 3734) 34% 38 | 45,200) 24 Nov 663 Sept 
Bahia Corp com.........*}.-...-- 3% 3% 200} 1% Oct} 22% Jan | Gerrard (S A) Cocom....*)...... 22% 22% 100} 22 Nov) 35 Aug 
Bancomit Corp new ----- *| 47 47 =47% 200} 4634 Dec} 50% Oct Preference. -.........- 4 ee 39 = 339 100} 35% Oct] 50 June 
Baumann (Lud) & Co Glen Aiden Coal........ _j Pe 118 119 200} 80 Oct} 169% Sept 

Conv 7% Ist pref__..100]_----- 80 80 30] 75 Nov] 100 May | Globe Underwrit Exch...*] 14%] 13% 14%] 1,500} 114 Dec] 28 Aug 
Bellanca Aircraft v t ¢_---- 6 5% 6%] 1,800 4\% 24 May | Goldman-SachsTrading..*| 3514| 35% 37%] 17,500} 32 Nov|§ig1K% Mar 
Benson & Hedges, conv pi *}------ 20 20 200; 12 Nov| 24% Jan | Gold Seal Elec Co__.___- * 4 3% 4%! 7,100 3 Oct] 237% May 
Bickford’s Inc com------. 1 15 16 300} 14% Dect 27 July | Gorham Inc common A..*]______ 19% 19% 100} 16 Dec] 48 Sept 
Blaw-Knox Co._.....--- , SEP 32 32 300; 30 Novi 64 Sept $3 cum pref with warr_.*| 32 2 32 400} 25 Novi 61 Jan 
Bliss (E W) Co common_.*}..---- 24 25 1,100; 10 Oct] 56% Jan | Gotham Knitbac Macn__*/_.-_-.- 1% 1% 300 1% Dec] 19% Feb 
Blue Ridge Corp com ----* 7%i n7% 7%} 11,100 3% Oct] 29% Aug | GraymurCorp_.-.-.....-.. 32%| 32% 3344] 2,800) 23 Nov] 68% Sept 

Opt 6% conv pref.___5¢] 38%| 38% 39 | 38,300] 23% Nov] 55% Aug | Gt At! & Pac Tea Ist pf i6e och ia 116% 116% 60|t114 Aug} 118 Dec 
Blumenthal (S) & Co com_*}---.--- 29% 29% 200} 27% Dec} 102% July Non vot com stock .. *}_..._. 245 449% 50] 162 Nov| 494 May 
Blyn Shoe Inc com_-_--- 10 1% 1% 1% 200 1 Aug 3 Jan | Great Lakes Dr & Dock 100 A ee ios 150 150 25; 195 Nov] 265 Feb 
Bohack (H C) Co Inc-_-_-- 65 5 65 100} 65 Nov| 102% July | Greif (L) & Bros Inc com-_*}_____- 10 10 400} 10 Sept] 17% Mar 

First preferred - -----.-- *17101 4%jz101 ¥7101 4 25] 100 Dec}. 100 Dec | Urocery Stores Prod vtc.*| 14 13% 14%} 2,000} 10 Nov 17% Aug 
Botany Cons Mills - ----- 4, Mei Gan % 100 4% Dec 4 Jan | Ground Gripper Shoe com° 2544| 25 27 3,900} 18 Novj| 49 Sept 
Bridgeport Mach com_-__* 2% 2% 214 100 1% Jan 5% May $3 preferred. .........*}...... 26% 28 400} 20 Nov| 48 _ Sept 
Brill Corp, class A__---.-- wae 104% 11 1,200; 10 Nov} 29 Mar uardian Fire Assurance i0 akin oe 38 40 200; 34 Dec] 96% Sept 
| | ae *| 14%) 14% 15 800} 14 Nov] 27% Mar | ‘suenther (Rud) Russ Law5)------ 29 86629 100} 243 Nov] 30% Oct 
Brit Celanese Amer dep rcts}-.-.-.-- 4 4% 600 3% Deec| 10% June | Gappiness Candy St cl A_*).....- 3% 61%] «1,500 i Dec 5% Jan 
Brown Company pref-_-_.-_|------ 80 80 SB), acu nkescssthnd eeu Hartman Tobacco Co.-.10} 15 14% 15 1,000 12% Dec] 29% Sept 
Bulova Watch conv pref..*| 34% 34% 35 300 30 Oct} 50 Jan | Haygart Corp........,,.%].----- 35% 35% 500 27% Nov Mar 
Burco, Inc, common .--_- * 8 8 8 100} 7% Oct| 7% Sept | Haseltine Corp. -.......*|------ 22 22 600, 14% Nov % May 
Burma Corp Amer dep rcts 3% 3% 3%] 1,100 3% Oct 5% Jan | Helena Rub’stein Inc com *|______ 5% 5% 100 3% Novi 26% Jan 
Butler Bros...........-- 14%| 14% 16 1,400] 13% Dec} 4444 May | Hoover Steel Ball Co- ---10 15 12% 15 200} 19 Jan| 23 May 
Cable Radio Tube v t c___* 5 3% 5%] 1,100} 3% Dec] 19% May | Horn & Hardartcom--.---*}__---- 41% 42@ 200} 39 Oct] 64% Sept 
Carman & Co, Inc cl A.__*}------ 23 23 100} 21 Dec} 31% Feb | Houdaille-Hershey ofd re pestis 22% 22% 100} 15% Novi 59% Feb 
Carnation Co common-_-_--_].....-] 28 30 500} 29% Nov| 52 Sept | Huylers of Del pref_-- -100 55 55 55 1,200} 50 Dec] 100% Mar 
Carreras, Ltd_-_.--.--- eae 55 sé jee a TCS “SUR Seer fH Hydro-Elee Sec com--.--.- 41 40% 44 4,500) 27 Novi 82 Sept 
Carrier Eng cl A non-vot..| 41 ee le. ee eee Hygrade Food Prod com.*|--..-- 10% 11%] 1,300} 10 Novj| 49% 
Celanese Corpof Amcom.*| 33%] 3334 34 2,400} 20 Oct] 57% Feb | Indus Finance com vt c_10]------ 17% 19%] 1,000] 16 Dec] 58% Jan 

First preferred. -_-.---. ddcedr 84%. 89 1,200} 80 Oct} 122 Am | insull Utilityinv estm...*| 5544) 55% 59 2,000} 26 Oct} 166 Aug 

7% prior preferred - - .100 eee 83 83 100} 80 #Novj 100 Feb d pref with warrants}.....- 87 87 100; 70 Nov] 101 Sept 
Celluloid Corp com____..*]...--- 16% 16% 100} 12 Novi 50 Jan | (osur Co of North Amer.10| 74 70% 74%] 3,100) 52 Novj 92 
Centrifuga! Pipe Corp. --_. 5% 5% 5%} 1,000 4% Novi 13 Jap | (nsurance Seourities....10)....-- 19 20%} 1,100) 17 £=Nov]| 83 Jan 
Chain Stores Stocks Inc_ ° 13%] 13% 13%] 1.800 9 Novi 40% Jap (ntercoast Trading com..*}....-- 20% n21% 700} 20 Nov| 323% Sept 
Ches & Ohio RR new__.25| 5334] 53% 54%] 6,400) 44 Novi 69 Oct | Internat’! Perfume com - -* 8 7 9%} 1,800 6 Oct] 24% Jan 
Cities Service common_-__*} 28 27% 148,500} 20 Oct] 68% Ori | internat Safety Razor B_*|...... 12% 13 200} 10% Dec} 46 Jan 

eS a *| 88%] 881% 89%] 1,400] 84 Nov} 99% May | ‘nterstate Equities com..*| 104; 104 10%] 1,800] 10 Dec] 2636 Aug 
Clark Lighter Co, conv A_*}_____- 1 1 00 Dec] 24% Jan Convertible preferred .*| 4144) 4144 41% 300} 40 Nov} 450 
Cieveland Tractor com_..*} 18 18 19 700} 12% Dec| 32 June | Interstate Hosiery Mills_.*}------ 9% 9% 200 7% Dee] 32% Mar 
Club Aluminum Utensil__* 4% 44% 5% 800 2 Dec] 33% Feb | (rving Air Chutecom ..-*| 1244) 12% 14%] 2,700} 11% Dec] 41% May 
Colombian Syndicate_____}....-- 516 %| 4,300 Dec 2 Jap | Investors Holding & Inv--|------ 5% 5% ROG 60s idee tow eitae 
Colt’s Pat Fire Arms Mfg-_-_|_..--- 27% 27% 100} 24 Dec] 45% Jan ‘ 

Columbia Pictures com__.*| 29%] 25% 29%] 5,000] 20 Oct] 38% Mar | Jefferson Electric Co ----- 4 ree “a 8« 200; 42 May| 59% Mar 
Consolidated Aircraft _.._*]___--- 15% 15% 100] 1334 Nov| 44% May | Johnson Motor Co com.-*| 30 30 =y30%| 2,500) 29 Dec] 42% Oct 
Consol Automatic Jonas & Naumburg $3 pref} 15%] 15% 17 300} 10 Novi 59 Mar 

Merchandising v t c___.* % % %]| 10,100 % Dec] 17% Jap | Klein (D Emil) Cocom--*]_____- 19% 19% 200} 15 Dee] 28% Jan 

$3.50 preferred... ____- | 2 1% 2% 400 % Dec Jap | Klein (H) & Co part pf_-20}_..--- 18 18 100] 12% Nov] 24% Feb 
Consolidated Cigar, warrs_|____-- 2 2 300 1% Dec] 13% Feb | Kleinert (1 B) Rubbcom-.*}____-- 24% 25% 409} 22% Dec] 41% May 
Consoi Datry Products__.*| 16%] 16% 17 2,200] 1234 Oct] 50% Feb | Kolster-Brandes, Lta— 

Conso! Gas Utilclass A__.*| 23 ae 300] 20% Oct] 38% Sept American shares----- £1 % % 1%] 6,800} 1 Dec] 12% Mar 
Consol Instrument com--_*}____-- 3 3%| 4,800 2% Nov] 35 Mar | Lackawanna Securities__.*/..-...| 36 37%) 2,600) 30 Oct} 45% Jan 
Consol Laundries com_..-*| 105%] 10 10%] 3,100] 10 Oct] 21 Mas | Lakey Fdy& Machcom..*| 8%| 8% n9\% 400} 7 Dee} 35% Jan 
Cons Retail St’s Inc com_*}____-- 11% 11% 400} 10% Dec] 3€% Feb | cand Co of Florida_--.-- 4 aR 2 2% 700 1% Dec} 13 Jan 
Consol Theatres, Ltd, v ¢c*}____-_- 3% 3h 300 2 Dec] 23% May | Lefcourt Realty Corp....*| 15 15 15% 700} 10% Nov} 39 Jan 
Consolidation Coal Co_100]____-- 12% 12% 150] 10 Sept] 22 Jan PIPER. oi 25 - cc nes 4 ee 30 = 31 700} 23 Oct} 39 Jan 
Cooper-Bessem'’rCorpcom*}______ 8 % 200} 295% Dec| 68% Sept | Lehman Corp.---..------ os 76% 79 7,300} 63 Nov) 136 Sept 
eR 6} 11%] 11% 12%] 2,200] 10 Novi 87% Sep! erner Stores Corpcom.. */.....- 45344 46 400} 35% Dec] 72% July 
Corroon & Reynolds com *|______ 13 13% 00] 12% Nov] 41% ep | Libby, McNeil & Libby.10} 1834] 18% 18% 800] 11% May Sept 
$6 preferred A_.......*)_____. 74 4 100} 69 Novj| 123 Sept | Liberty Baking---------- 5 5 5 ne PE Ls maa RES: 
Courtaulds Ltd Amer dep i fly-Tulip Cup Corp-.---*|.----- 18 18% 500} 12% Nov} 27% July 
rets for ord shs reg... £1}_____- 13% 13% 100} 12 Oct] 25% Jan | Loew's Incstock purch warr|--.-.-- 3% 5% 300} 2% Nov| 14 Mar 
Crocker Wheeler com___.*| 21%] 21% 22] 1,100} 17% Nov| 874% cr | Louisiana land & Expior -* 3% 3% 4 5,400 2 Nov] 14% Feb 
Crowley Milner & Cocom*} 30%) 29% 30 700} 29%4 Dec| 62% Jan | WacMarr Stores com_....*| 24 2334 24%) 2,000] 203% Nov] 438% May 
Curtiss Airport v t c__--- * 2% 2% 25 200 2% Dec} 13% May | Mange! Stores com---_--_- canes 15 15% 600} 15 Dec} 38% May 
Curtiss Fiying Serv Inc_.*}__.___ 6% 6% 100 5 Dec] 29% Ap: | Marine Midland Corp.:10; 344] 34 36 11,700} 28 Nov} 75% 
Curtiss-Wright Corp warr. 2% 1% 2% 2,200 1% Dec] 13 July | Marion Steam Shovelcom *| 012 11 012 400 8% Dec] 56% Jan 
Davenport Hosiery Mills_*]/_...__ 19% 19% 100} 17 Oct] 34% Feb | Mavis Bottling Co of Am.* 1% 1 1%} 21,000 1 Nov] 11 Mar 
Davis Drug Stores allot ctfs 3 2% 3 300 2 Novi 57% Mar | Mayflower Associates Inc *|------ 50% 50% 400} 46% Nov] 101% Sept 
Dayton Airplane Engine_* 3 3 3 200 3% Dec| 46% Sept | Mercantile Stores com-_-_-*|---.--| 59 59 200} 50% Dec] 119% Jan 
Deere & Co common...100 475 470 480 200} 310 Nov] 642 Feb | Merchants & MfrsSecurA* 16 % 16% 20% 800} 10 Oct} 36% Aug 
De Forest Radio com.-___* 3% 3% 4 13,800 Dec] 26% Ja: Aerritt Chapman & Scots * 1934; 18 19% 400} 16% Oct] 37% Sept 
De Haviland Aircraft Co— ‘ 6%% pref with warr.100; 85 85 87 400} 80 Nov} 100% Feb 

Amer dep rets old reg_£1 6% 6% 6% 200 5% Nov 10% May | Mesabi Iron.----------- bg 1% 1% 2 800 1% June 3 Jan 
Detroit Aircraft Corp * 5% 5% 6%) 6,200 5% Nov’ 17% Sevt | Me‘al & Mining Shares -*|-.---- 9% 9% 100 5 Oct 22% June 
Doehler Die-Casting com.*} 19 18% 19 800} 14% Nov Jan | Metropol Chain Stores_--*|..--.-- 27% 30 4,300} 254% Dec 9 Feb 
Dougias Aircraft ine... *|..-.--- 12% 14 200} 12% Dec] 45% Mays Midland Royalty $2 pref.*| 16% 16% 16% 300} 15 Oct July 
Draper Corp...........- , ee % 64% 100} 62 Nov! 78 .June | Midland United Cocom--_*|.---.-- 23% 23% 100} 214 Novi 31% Oct 
Dresser (S R) Mig CoclA *#}/_.__._ 31% 32 200} 33 Nov] 48% Jan | Mock, Juas & Voehringer *|-...-- 21 23 300} 22 Dec} 41% Apr 
Driver-Harris Cocom...10}; 46 1 47%| 1,600} 30 Nov; 59 Oct | Montecatini M & Agr— 

Dubilier Condenser Corp. *|- -- --- 9% 12 4,200 4 June} 20 Aw WTR 6 oc od ccsecdcclscsce- 3. am 400 Oct 6% Feb 
Durant Motors inec......* 5 4% 5%} 31,100 3% Nov| 19% Jas | Morrison Elec Supply....*|] 42)4) 40% 4234] 1,500) 35 Dec] 48% Oct 
Duval Texas Sulphur___.*] 19%] 17% 19% 400} 013% Dec] 22 Nov | Mtge Bank of Columbia— 

East Util Invest com A__* 9 7% #9 800 7 Nov} 31 Aug American shares. -.-.-..-- 28 24% 28 500} 23 Dec| 48% Mar 
Edison Bros Stores Inc___*}_...-- 15 16% 400] 15% Dec] 25 Sept | Murphy (GC) Cocom...*| 65%| 62% 65% 200] 77% Jan) 106% Mar 
Educational Pict ures— Nachmann-Spgfd Corp--*}------ 26% 27 200] 22% Oct] 76% Feb 

8% pref with warr_..100}_.---- 13 13 125} 11 Dec] s97% Jan | Nat American Colinc....*| 10 8% 10 3,100 6% Oct) 23% Aug 
Esler Miectric com....-- <a 15% 17%) 6,800} 12% Nov| 8234 Sept | Nat Aviation Corp..-.--.- ° 9% 8% 93 4,200 6% Nov) 88 
Elec Power Associatescom*| 28 28 28%| 2,300] 16 Oct] 92 Sept | Nat’l Baking com------- a ES 4 4 100 4 8% Sept 

CE Biiscewdecsosce 25 25 26%} 3,900} 14 Nov! 92% Sept 7% preferred - - - ---- 100i ..<555. 61 61 25| 50 Novi 75 # Aug 
Elec Shareholdings com . vo 19 17 19%} 9,200 u Oct] 66 July | Nat’l Bancservice Corp- -*|------ 33 33% 200] 33 Dec} 75% Jan 

Conv pret with warr___ 88 86 88 700} 4544 Oct] 163% July | Sat Family Storescom...*| 18%] 18% 19%] 1,300) 15 Oct] 48% Feb 
Empire Fire Tastrance.-i0 cs 14 14% 300} 14 Dec] 14% Dec | Nat Food Products 
Empire Steel com-_______*/....-- 12% 13% 800} 10 Nov] 32% July Class A with warr--.-- *| 18 18 18% 400} 17 Nov| 37 Jan 
Employers Re-Ins Garp i0 aig 23% 23% 100] 21% Decl 32% Sept oN DRA: ek oe, 3% 4% 200} 2% Dec} 12 Jan 
Fabrics Finishing com __-_*}..---- 3% 3% 100} 3 Dec] 25% Jan | Nat Investors com-_-.-.-.-- *| 12%] 124 14%| 4,200] 10% Nov! 64% Sept 
Fairchild Aviation class A *|..--_-- 3 3% 300 3 Nov] 384% Feb | Nat’l Leather com------ MSS nx 1% 1% 100 1 Dec 5 Jan 
Fajardo Sugar_......- 100} 53 53 53 100} -50% Dec] 124% Jan | Nat Steel without warr...*| 53 50 55 2,300} 50 Dec) 57% Dec 
Fandango Corp com ___.- ® % %  %| 400 % Oct] 10 Mar| Nat Sugar Refg.-------- *| 33 | 31 33 1,000) 285% Dec) 65% Jan 
Fan Farmer Candy Shops *}..---- 16 16% 200] 13% Dec| 40% Feb } Nat'l Theatre Supply com *}------ 25 25 100 7 Mar| 45% Sept 
Fanstee} Products Ine__..*| 10%| 10% 11%} 1,100 5% Nov| 24% Sep: | Nat Union Radio com.-_.-* 5 4 5 117 3% Dec| 42% Aug 
Fedders Mfg Inc ¢lass A..*|__.--- 9 9% 400 3 Nov] 50 Jan | Nebi Corp common..-..-- *| 18%] 17% 19 5,300} 15 Nov) 20% Jap 
Federal Screw Works....*| 37%] 3544 37%] 1,500] 29% Dec] 76 May | Neisner Bros Inc pf ---100/..-.-- 115% 120 75) 118 Dec} 140 Dee 
Federated Metals tr ctfs_.*| 23 23 = 100} 20 Novj| 39 #£Mar | Nelson (Herman) Corp---5|------ 27% 27% 300} 23 Apr} 32% Dec 
Ferro Enameling Co. cl A*}..---- 50 100} 50 Nov| 73% Apr | Nestle LeMur Cocl A--.-* 8% 8% 8% 100 3 Dec] 28% Apr 
Flat, Amer dep receipte_._.| 18%| 17% 18% 1,700} 15% Dec] 289% May ee, (J J) Cocom..*| 43 41 Ad 600} 40 Dec} 93% Sept 
Financial invest’g of N Y 10 4% 4% 5%) 1,000 4% Novi] 80 July 7% preferred .------ 100} __-- 95 95 100} 89 Nov| 107% Mar 
Fokker Air Corp of Amer.*| 16%) 16% 18%} 2,100 8 Oct] 67% New Mexico & Ariz Land. H 3% 3% 3% 600 2% Oct oF) Mar 
Ford Motor Co Lsa— Newport Co com...-..-- 27 27 27 700) 20% Dec} 52 Sept 

Amer dep rets ord reg_£1} 10%| 10% 11%} 6,200] 10% Nov] 20% Aug | N Y Auction common ime 8 8 9% 400 7% Nov| 24% Feb 
== —:  sheabeanceanad 29%| 29% 31%) 4,500) 15 Oct] 69% Apr | N Y-Hamburg Corp.-.-50| 15%} 15% 15% 200] 30 Dec} 52% Mar 

ARIES top Zep \ ae *]......1 50 538% 150} 30 Oct] 172 Apr | ™ Y¥ Investorscom_.....*| 22%| 22% 24%| 2,700} 20 Nov) 48% Sept 
Ford lof pa Amdeprets| 6% 6% 7 3,700} 8 Oct} 13% Seys | N Y Merchandise-_------ <j ee 24 24 100} 17 Nov) 47% Mar 
Foremost Dairy Prod coms® eee 10 10 200 9% Dec] 21% Oct | N Y Rio & Bu’os Aires AL *|_.-..-- 11% 12% 500 5% Dec! 19 Sept 

Conv preferred___.____*}_...-- 18 18 100} 15 Novi 23 #£Ap: | Niagara Share Corp....-. 18 174% 18%| 2,100] 12 Nov| 74% July 
Foundation Co— Niies-Bem‘t-Pond com...*| 35 35 37%) 1,900) 21% Nov! 78 Apr 

Foreign shares class A..* 4 2% 4 900 3K Nov| 193% Ma: | Noma Electric Corp com.*) 13 13 13% 500 6 Oct| 27% y 
Fourth Nat Investors Corp North American oF ogg 5% 5% 5%| 3,800 4 Dec| 24 Jan 

Com (with purch. warr) *| 36 34% 38 7,200! 20 Oct! 60% Sep Nor Amer Cement Corp--* 3 3 3 "300! 2 Nov! 13 Jan 
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- { Saies i "tan Week's Range for ‘ Range for year 1929. 

— ast | Week's Range| for Range for Year 1929. Sale of Prices. Week. 
of Week. ‘oncluaed) Par.| Price.\Low. High.| Shares.| Low. High. 
Stocks (Continued) Par Price Low. High.| Bhires Low. Hh. Stocks (Concluded) ° 

———— 7 Nov 48% Fe! United Molasees Co Lta 28 29 1,600 22% Nov 41% Aug 
Northwest Engineering. .*|.....- +14 ose 500 20° Feb} 31% Fe sas Sep sete Des ove ean) B. 7 38°| ''200| 20° Nov 5s ena 

Novadei Vaene common *'..---- 8% 9 300} s&h Oct] 19% Jap | United Porto Sus--* i 1K 1% 400} 1% Nov} il. 
Olistocks Ltd cl A ....-- 1h a” as 100| 20% Nov 34 Get | United Profit Shar com--*) 14 is 3 tool 48k Dec] 12 Mar 
Oule Elevator evn w i---e|------| 72 78, | 900 “3% Dee| 13% Aug | United Reproducers— Bey 2 Dec] 23% Oct 
Outpoard Mot Corpcom B ° 4% “ 1130 "800 10% Nov 21% May —-" without beeiiaia” a? te % 600 4 Dec Hed uy 
"Coast Biscuit pret_* |-7-~ . $00] 6 vet] 4366 dan | Unit Retail Chom A vte.*|------ a) ee Ee. Se 
pine ns ab Mfxcom.*|____.-| 12 13%] 2,000] 6 ctl 43% Jan Beetrch.....-... *|------ eee, ee + Dee 40 Apr 
Pattersou-rargent Co com*|......| 22% 24%| 800, 10 Oct] 30% a. aenies.... 9 en a) Bee Pe Be ae 
Pa ts fet mvte.*) 13%] 13% 14%| 86,500; 138 Dec) 380 <4 0 ited Shoe Mach'y com 25 worsa 63% 65 et: a 28% Jap 
Feopiee Deus @eore 1ne..° 056 A050] © SET %S  eaek Gand Baap | ‘tates Boores com] a'*| ost 637°] 300) 48sn Janl 65. Some 

; ad oo ovi 4 

Pet lik 7% oet.:----100)"@4""| 97 9 | 20) 94% Nov] 414” tan | OF Dairy Prodcina An--:] $3 | S216 33 300] 20% Nov] 56% Aus 

Pet | Ae ge gai 8% Nov OF) VS Bae owns ooo one ¥ 23 1,5 ov ; 
Phillippe (Louis) cl A----*|....-- rie ad 200 % Dec} 4% Jus | 0 8 Finwning com. ...._. : ts a7 thd 1'900| 14° Nov| 74% Feb 
Phir Mewsts Cub See wou ah 5% 5% 100} 3% Oct} 10% July | * 8 FollciassB.--...... 3 3 100) 1 Dee] 6% Dec 

Class A------.----~- , USS is Se --+----]-- 6] 65 68 2.0001 59 Nov| 102 July 
Pieb (Albert) eae & Co ge Vo 100} 10 Sept] 19 Jan A roan tae oe 3 16%| 14 17%| 4, 13 Dee Bp Aug 
Pilot Rad & Tube ciA--*|"i03%| 10% 11%] 3,700] 7 Nov] 20% sept ih adder uae cae 3") “S” “Sil Sool 6 Nov] 31” Mar 
Pee naa ifcaon| 198 12 | amo) BM Mol gan dae | U3 abies ealiing 5 Nov] 18% oct 

yee? apc 10 Dee - 400 ov 

Pittebureh Forgings. -..-* Ss iditiaares 13% . a a ee 76% Jes | With warrants_.____. 3 74 ast ask 100| 50% Nov} 93% Aug 
Pittab Plate Glags com. *| 12%| 114% 13%] 1,500] 12354 Nov| 42% Oct | Universal Insurance-__- s| iii4| 105% 1134] 6,300] 10 Oct] 44 Aug 

Mg ~--------0- ° % 59% 63 1.700} 6034 Oct] 120% Sept | usiitey Bquises Corp -...° 18%| 18% 19 6,100} 13 Nov! 65% Aug 
Posted Lambert Oo.2--.*|----- 56% S6%6/ G00, 58. Nov 85. Feb | Culley & tnd Corp com_.0} 1816) 15% Bui soo] so Oe] ont ame 
Pratt mbert V0---.-" |...--- 200} 20% Dec FRONTS a es coesn- 
Pressed Metals... -.. M ewes? a le Nov} 16 Seo | Van Osmp Milk %| 100) 75 Dee} 101 Jan 
Prince & Whitely Trad-..*| 9% os” seh bye s** Nov] 50% Sept 7% pret with wart -.100 pagene 13% ae 300 8% Oct] 38% Feb 

Saver pik linac ooh .* M6) eek ee Sig eae | Yen ome Pacing tne.--9) | ig 8] erect On Del re} 
Prudential investors com *| i5%4| 153% 1694] 8,800] 5% Oct| 4196 Sept eS oy ease * Ral 1g hcl ‘Sool is” Neel Sess ape 
Public Utility Holding Corp 17%| 17% 18 | 15,600] 15 Dec} 19% Dee | Waitt & Bond class A_---* $85 59%| 1,400] 32% Nov| 107% Sept 

eve, Mig. ---.----i0 ie 500} 634 Nov) 1036 July | Velgreen Cocommon....°) 58 2954 3034; 200) 21 Dec] 83% Sept 
Hadio Producta com. =| ia-"| 16 1834] _ 400] 103% ct] 36% Bem | Warrante. °° -- = ----. |. 6% Oct| 23 May 
Rainbow LuminousPro4 re 8% a + Heo Hs Tes 20% & Worts common ____- *| 10% { 106 va % Dec| 14% Jan 

Common class B.--.-- ‘ 14% Novj| 29 Aug | Watson (John W) Co___.*}------ 500 5% vet] 32 Jan 
Reliable Stores Corp -- . . . . ” iss iste 700 in Oct] 63% Sep: | Wayne Feme ostumes...:° 9% o” on 100; 15 Decl] 78% May 
Reliance Management... wear” % “4 100 % Dec| & Api | Western Air Express. _. + caseameea 35 35 4001 30% Oct] 81 July 
ee Ecce ine. -37 be 5% 5% Ob 200 4 Nov] 18 Sepi | West Auto Supply rt ee wo+--- 18 18%| 1,400 14% Dec| 41% Lid 

nolds Bros lne-- -$7, *| 23% 22% 23% 500 18% Novi 43 Oct | Wiliams (R C} Co me-..° core-- 6% 7% 500 7% Dec wets ar 
Reynolds Metals Saas 3 3 200 2% Nov] 19% Feb | Wil-Low a com... *i--se-- 52 600; 50 Dec] 61% aus 
Richmond oe ee 28% 28% 200, 27% Dec] 43% Sept | Wilson-Jones | anne Saggy 4% 3% 4%] 2,600 3% Dec ies = 
Rike-Kumiler Co com. .- -<--- 16 16% 150: 15% Dee 732% Mar Winter (Benj) Lne co’ ote 2 2 400 2 Dec 11% an 
Rolls Royce of Amer pf_100}-. - - - - ; 33 1,800 3% Dec] 18 Mm | Worth Inc class A._____- el 19%! 19% 20 2,600 17 Dec| 44% Jan 
tans tee “2 32 100| 304 Dee} 5634 Mier | Senite Products Corp com 
Rows Stores Ine........-8| 294] "1% nays 1,300, 55°) Now| 8336 July Righte— 7%| 7% 8%| 38,300} 334 Oct| 2834 Sept 
Royal Typewriter com.-.*| 57 4 ro "00 45 Oct! 108% Jan | Associated G & EI deb rts . oe (Seen) ee 
Rusia Mab Ap ina. AB 6H) 000 135 Deol Bee Mas | Erte BE wi........----- “| 2 2 | 1,200) "134 Dee} 1734 Jan 
usse ye 124 au ee eee bed ieee tae 1 EM ARETE TRE te 
Safety Car Heat & Ltg- ido an aepag Lr one orl 110” Nov| 626 Jan | Johnson Motor Co--___-__- 14% 12% “a” 2,400| 12 Dec| 49% Feb 
Safeway Stores 2d ser bee "22 | 20 22%] 25,300 14% Nov| 474 Sevt | Loew's Inc deb riehts.___- 7% 7% CMa Secied Sriees 
St Regis Paper Co com - 106% 107 50 95 Nov| 107 Jan | Mountain States Tel & Tel- “""3%| 2% 3 Mc... o.  Bcate wena 

7% cum pref._..--- 100}-..--- 31. 31 100 25 Novi 7 Jat | Southern Calif Edison___-- Fe 6c 9¢ 150.200 lye Nov % Sepe 
Sebleseel hand om v0e.° }e----- 11% 17%| 100| 12 Deel] 25% May | Traneamerica Corp -....- 

Cum conv pret. --....- Seale i ert) {00 of yn Dee 393% Jen Public Utilities— 5% «5K 100' 4% Decl 15 Oct 
Schulte Heal Estate. ----* one 44 4 2,000, 2% Dee] 26 sau Allegheny o- Corp com.® a 38% 41%| 60,800! 23 Nov 110 July 
Sebutter-Johns Candy cla * oe 100! 9854 Dec] A) Jan | 88 lecpestertea. 27..-]..----| 78% 70 sel sesG Deel oe. dum 
seman Bron com osooncbgc] Ad, 4B, 100, 9856 Dee], dan | gh tm peimredennnnnnel-—--—-] TOM 78] 320s 20% Nov 84% July 
Segal Lock & Hardware..*| 63<| 634 6% eS Be ee ee, eR ti zr ik Beil 0 9051 Seok 28 er = 
Segal Look & Bas “| ua” tes 1.108 ; = Sis Jan | Am Citles 1656] 1456 15i4] 6.000) 10 Ost Ft yrs 

ustries com..*| 734 700) ov uname. 3% 24%) 9, 
Lag eee 6754 erie 6834 1000 50% Nov} 106 Jan | 4m Com‘w'lth P som A_.* 3534 3434 35%] 1,600) 22 May| 62 Oct 

Pr pared =| O8 | 81s 63] 1.000, 40% Now] “nye Ae | “Gommen Beancnee-nn] 595 Se 
Selfridge Provincial Stores 2%| 2% 25% io 24 Nov} _31he Feb | Amer & Foreign Pow warr-| 6714) 09/4 73, | 10.300, 2534 Oct) ins, Sept 

Ordinary - ----.---... #1 5% 5% 300! 3% Nov| 28 Amer Gas & Elec com.....° 106 106 107% 500' 98 Novi 100% Jan 

doa Corp com. 7°|9%| 95 9%¢| 3,300, 6% Nov| 30% Aug | — Preferred -.------~- ido] 237 | 230 245 | 850) 190 Nov Sept 
Corp co’ ~_50| 37%| 37% 38%| 7,300, 14% Nov] 63 Aug pred Se heen tne 4 eee OF 7% 7% 200, 5% Nov| 18% Jan 

6% =. td mvee. e| 22%! 19 23% ,200' 14% Deec| 483 Ma amer Nat Gas com v : 96 96 i keane 

Singer Mig rSi0)..-2--| 475 400 fee 1 Oct] 0% Jan | Am States Pub Bava A alc2w..| 19 19 100) 18} Dec| 29 Oct 
Ltd_-....--£1] 4%] 4% 4%| 900] 1 Oct ~ 
Sito nancial Corb-----t| 3794) 4254 18"| goo, 10 Nov! ahs Ate | Amer uperoower Cor 2536] 35 S76/172.008) 18 Nov] Thi Jue 
kinne ag * ’ 4 
oa t Pe ede Denil 143, 156%] 310, 161 Nov) 200 July + gk nga — cores “--.| 37%] 87% 88 1,400] 82 Nov) 95% Sone 
ete Corp.--*| | fuel 11,000, Dee} 19 Jaw Power com_..100] 28] 28% 28%} | 100] 23% Jan 
Sonora Products omen --® 9% 9% 100 6 Dec} 28 Feb | Arizona Power com -_-_-- ol an 40% 42 30,200' 35 Oct| 72% Sept 
South Coast Co com... .- * set Yas ; 4 5%| 1,300 4 Dec} 21 Sept ent mp = Oe 150% 153 100] 140% Nov} 190 Aug 
emryeeema a) Syl Se el tl BM Bee] Hae den | Bouncing cil arial "™ "Seu| aed SM hor] Woe co 
x te) 
mniedsc dk | ss | in 3 Ss asian ree 00' 3 ctl 5% Aug 
Southwest Dairy Prod...*| 11} 9% Nov v 3 2.1 
Span co ++ wer | lot Ul tog Ng] “fool Nov] 7 Jan| Am Dep rete A ord sh.£1)---=-- os os of on ae 
& Gen Stern ref .100 yeN ona 71 75% 1,000 50 Oct 98% Feb y mip getline Pong 3 ain 4% 4% 3% Oct 5% as 
Sonn Taeen pref...*|...... 79 «679 100} 71 Dec] 103 Jan| Am dep re ial hn |W ov 25} 71% Apr| 92 y 
Stand Invest 45 }4 Dret.. . - is Wee nl%| 2,300 Oct 6% May | Capital Traction Co--- . 110% 110% 50} 104 Nov] 111 Apr 
Stand Mot Saeees. 5208 4%| 22 24% ‘600, 13 Nov % Sept | Carolina Pr & Lt $7 pref. .* ponies 4 4 6 300, 6 Dec] 19% Apt 
an 60| 36%| 85 37%] 1,700, 81 Nov) 51M Or | -entatitatesServvees/ 96 | 6 6 | 300, 6 Decl 19% AD 

6% cum preferred. -- *} 10%] 1035 10%¢ 300' 10% 24 Oct Cent Pub Serv rr ---" 98 98 50 98 May] 103% July 
Stein Cosmetics com eee 18 18% 200} 15 Novj| 38% Feb Cent & 8 W Util pr seals gy TT 21 22% 7,500' 12 83% July 
eG % cum pret-~--100 --2_-- os? 38%) ioo| 25 ‘Dee| 63% Jan | Comw'ith Kdison Go.7100) 237--| 237 24054, .'110| 31034 Nov| 440% Aug 
ahi’ Meyer Ine comi-.--*) 38. | 28°) 28 a Ee a el eee as 99 | 5,100] 93% Nov 10434 June 
Sterchi Bros Stores com..*| 183 1834 ei Sl as hear. ae Bee | Conmanen & tea Gons EE oa Pe eigen siomepen 
uenhie teak thi wis eens 29 300] 15 Oct) 3554 May | 6% preferred....-..-- *| 94% 3% _4%| 82.600, 194 Oct| 12% July 
Strom ryt “*| 23 | 23 23%] 300) 25 Dec] 61% Feb i. OFF o-oo non, K. 12355 13 800| 1244 Nov| 21% 
Stroock (S) & | caiahagiet . 3% 2% 3%| 25,400 1% Dec] 35% May ommunity Water 5_*| 100%| 99% 103% 5,200, 71 Oct} 160 June 
Stutz Motor Car---....-. a asl an 14% 200; 4 Novi 34% Sept Cons GEL & T Balt com.* 10ss| 10% 11 700! 8% Dec| 30% Aug 
=. s8.cone prelerred--7-7* 3054] 399, a0%| soni 280% Nov 4034 Thee | Duke Power Cou. i00] 18534| 15534 165 7 120 Nov| 82434 Aug 
Superheater Co__.__.-- -*| 395%) 39% 40% 200; 730% Nov Bept . Oct] 55% Sept 

135 250; 12134 Nov| 149% Sep 28 2,300, 22 

Swift & uae "5 34 | {34 34%4| 300, 33% Dec] 34% Dec | Eastern Gas & Fuel Assn.* . i ++ to 5,300) 17 Nov Re Aug 
International_.-.-165| 33 | 33  34%| 1,900] 25% Oct] 37% Jap Bond & Sh Cocom--*| 83 | 8234 8654/145,800/ 50 Oct} 189 Bept 

Syrac Wash Mach Beom.*| 8%| 8% 835| '700| 63% Dec] 226 June | Elec ~~*] 103%] 10334 103%| 2,800} 100 Nov % 
° 19% 20%| 600) 18 Nov| 59% Fer Proferred.—-- == -------® Os, 99%] -’300| 9434 Nov] 103 Mar 
Milling Corp com_*| 2434] 2414 24%| 100] 21% Nov| 36 July | Elec Pow & Lt 2d pf A_- “"30%4| 2934 335%| 5,300) 1034 Oct] 61% Sept 
—— ny a *| 20%! 20% 20% 300; 19 Novi 38 July Option ts aaah eens 42%| 4215 42% 300! 25% Oct] 62 pees 
Third Nat Investors com_*| 31%| 3135 35 | 4,500, 25% Nov| 85 Jul ee ee cae ane. 20°| 20 20%| 600} 14% Nov 31 Sept 
clA__* 27% 400; 18 Nov) 60% Jap | Empire 16 16 100} 13% Nov! 5 ug 
Thompson Prod Inc ¢} A_.*/|.....- Engineers Pub Serv warr-- "j00°"| 100 100 500 Jan| 102. Mar 
eo Noy lg o #0 1,100, 34% Nov] 42% Sept | Fla Pow & Lt $7 cum pf- 13%| 13% 14%| 5,200] 13% Oct 235 Sept 
Timken Det Axte pref-100|-777-7| 105108 oS el eset ee | Gee ees il 99%4| 200] 95  Nov| 106% Feb 
Heber pmmtoe] 28 | 8, 8) em), eel Mase de | Geet emer eee —3] 41 Hh, EE 1.86) Shug “el “SO 

& 4 f) Novi 3% Jan | internat Superpower...._ 
Tobaceo Prod Exports...*).-.- “eu aul ma 40% Nov| 76% Jan | tusernat Uuilclass A-----2|...-.-| 38, 36 | | 200) 28 22% Feb 
95) 434 100; 20% Oct) 41% Dec | Class B...........- Pep eas RAB. ia 
Transamerica Corp..__- 25 on “She a i 3 47) Oct % July Pref without warrants. - 105% H+) oO% 2,800 6% Jan| 35 Sept 
Vv fy aoe & 5%| 2,900} 3% Dec] 315 July Sa Power ci A. 5%| 5% 5%| 700: 4% Dec 23 Sons 
ee be ee ee | a 300} 1 

Trans-Lux Pict K C Pub Serv com vtc__*|---_-- 3) gb) 40% Jan 

Class 700} 38 Oct} 2% Ma 26 300}. 21% Dec 
Tri-Cont Allied Co unit ctte|... 7954 80°|  600| 4534 Nov| 1045 Aug | Pret ‘Gas de Elec pret 100 Peers 108° 107" 40| 104 Sept] 110 Dee 
Tri-Continental Corpcom *| 1234] 12% 133| 14,400] 10 Nov) 57 Aug | Kansas Gas spe "9p" | 40 42%} «= 800) «40=—Ss« ct] 91 Sully 

6% cum pref with warl00} 80%; 79% 80%| 1,400} 76 Nov| 110% Aus we mn < _|109 110 100! 103 Nov] 112% Mar 

Warrants --z| 5%) 54% 5%) 4,900)----- -.-.-|..... -.... 7% at Wiel Ff Gal. il 3%| 3% 4%] 17,800} 3 Oct] 125¢ July 
Tri-Utilities Corp-----2-*] 44%] 43 45 co 2 Deel OO Bont Marooat Wirelose Tel odk’ 108t es 
Trunz Pork Stores. ---__- *| 254) 24% 26 1,300) 15 Oct} 60 . ne libigs exile meas sien 12% 12% 400; 7 Del 3a” Ge 
Fine Sol Lamp Wis com-+| ais] "at "ath| ol "ibys “Seal “aby duty | atom Nai Gas_————"sI“—"] 10 "| tol Dee] BA Se 
Tung Sol Lamp Wks com. ov] 50% Aug | Middle West Utilcom.---* , os Merl le Gene 

$3 cum conv pref.....- ocean 7 Se ee cow oe $6 conv pref series A...*| 9934) 98% 9934 300) ion 

ag, Fee Rett 18 18% 300 15 Oct} 36% July - 107 108 400} 98% Oct] 110% 

Unpurtaiiee Fina, Gorb_ 294) 2794 2034) 2,700, 24% Dec 2744 Dee Meow’ SHCE TY tes es NOTH) 05% 107% 100 129% Get] 110 gan 
Se ee es. -* pose ee ON) geet. ie: Bek de dee | Meeeliaiairean to op ie ee he oe 
United Chemicals pretee-s| 38°*| 34° Sess] 15001 Boag wel aig Soo | Numioel Serre, ---=--SE-----"] yoase "22%| 100] 20°° Nov| 44 July 
United Chemicals pref ...*| 35 3 ' Class A*|_.._-- 22 

%| 4,500} 836 Nov] 47% Sept | Nas Cub Serv com 20| 84 Marl 129 Oct 
janes Gan taderees at Bt at 1,500 ese Nov} 20% Apr | New Eng! appease aes rots nie 490! 85 Aug! 100 Feb 
Mnited Milk Prod com.2_*| 434 4% 4%| ‘800° 2% Decl 21. Jan! 6% preferred______-100|_-.--- } 
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Sales Friday Sales 
for Range for Year 1929. Last |Week's Range| for Range for Year 1929 
Week. Mining Stocks Sale | of Prices. | Week. 
Sahres. Lew. High. (Concluded) Par.) Price.|\Low. High.) Shares. Low. High. 
100} 97 Oct} 100 Jan | Cresson ConsolG M & M_} % % %| 1,400 1% Jap 
100} 142 Dee! 179% Aug | “"si Mexicana Mining_..1) 1% 1% 1%! 4,300 if if Oct 
25| 102 Sept] 108 July | Dolores Esperanza Corp..2]_..___ dis ins) 2,000. lie 1% Mar 
275| 111 June] 114% Dec | “ngineer Go'd Min poe % K 100 % 4% Jan 
74,400; 11% Dec July | Evans Wallower Lead com*|______ 4% 4%] 1,300) 3% 26% «Feb 
10,900} 2% Dec] 9% Aus | Fatcon Lead went % % | 3,800) "Wo 64- Jan 
6,700 2 Oct] 21% Sept | First National as eee 5x6 Si 100} 20¢ ‘1% Jan 
2,000 56 Novi 26 Mas | old Coin Mines____. eine tig ig 34| 20,800 “% 3% Aor 
900} 115% Oct} 801 Sep Mimes....5) 5% 8% 65%) 32,300) 2% 12 Jan 
501 100 Nov| 109% Feb | ioidfield Conso: vs K K K 509} 166 1 Aug 
700 rt) “Oct 108% Jan 12% 12% 600} 10 23 
eenn--- 1 Mar 
300} 23% Nov Sept | Hollinger Consol GM._.5|  5%| 5 5%| 200) 3% on Jan 
600} 16% Oct} 31 July | ‘Tad Ray Min & Smelt_..*] 11% 934 1154] 20,300 6 23 Feb 
5.7001 98 Nov| 109 July | tron Cap Copper Co.__.1 2% «2% 100} 1 9% Mar 
200} 86% Nov| 100 Kerr Lake Mines-_----.._5}.____- lng = tas} «= 2000 6 1% Jan 
100 4 Nov} 51 £June | Kirkland Lake G M Ltd__1 54 % % 100 “ 2%. Dec. 
25) 90 Nov] 106% July | Newmont Mining Corp.10/ 1085¢| 10754 113 3,100} 89 23606«=— Seps 
600} 6834 Dec] 117% Aug | Yew Jersey Zimo._.... 25)._.__. 70 671% 300} 60% 87% Sept 
600! 25 Oct] 58% Felt | Nipissing Mines. .......6)...... 1% 1% 200; 1% 38% Jan 
300| 14% Nov| 27 Mar | Woranda Mines. Lt4..... 36 35% 37%) 7,000) 10 68% Jan 
Puget Sd P & L. 6% pt. iéo 99%; 99 Yo 90; 98 Jan} 101% Ap 
Rockland & Powerl0| 22 21% 22 800} 18 Nov| 40% Juls | %hio Copper......... a are 1 1} 11,200 \% 4% Jan 
Premier Gold | Mining ----1 AO: ae 1% 1%] 1,100 1 2% Apr 
Sterra Pacific Elec com.i100|_.....| 50 50% 300} 26 Oct) 6094 Aus | Red Warrior Mining_---_1)..._.. %  ¥! 1,000] 1-16 32c Mar 
6% preferred. _--....100]_____- 92%% 94 60} 86 Nov) 96 Aug © Min L0a.}...... 28% 29% 500} 22% 52 June 
Southeast Pow & Lt com_*}__.___ 70 72 200; 50 Oct} 1 June | St Anthony Gold Mine ..- % % %| 5,500 ¥% 93c Mar 
Participating preferred_*|______ 94% 95%] 1,700} 80 Nov) 98 Feb hanna 9 9 200; 3 238 reo 
preferred. ........- *| 100%| 109% 110%} 1,400) 100 Nov| 110% Sept | 30 Amer Gold & Plat ....1 1% 1% 1% 200 1% 3% Feb 
Sou Calif Edison pf A_..25| 283{| 2834 28% 100} 23% Mar| 30 an | Standard Silver Lead_..-1}...... \ My 100 % 36c Jan 
Preferred B-.......-- 25] 25%} 25 25%} 2,000} 20 26% Jan 
Bou Colo Power ol A_...25| 24 2a 6 100} 18% Nov| 38% Sep | feck Hughes............ | Re 5 5% 800! 4 10% Mar 
Souwest Bell Tel 7% pf 100}_____- 117% 117% 50} 114 May| 1234 Mar Tonopah WE sk anmewe : RNS 1% 1h 500 2 4 3-16 Jan 
Sou west Gas Util com __* 7K 7% 8) 1,300 4 22% Aug | United Eastern Mining.._1)_____- % % 100 % 1%. Feb 
Standard Pow & Lt____- 25} 125 | 123% 128 2,000} 4934 Jap] 189 United Verde Extension 60c| 11%) 11 12%) 3,900) 11% 36060 Mar 
eee en 62 65 SOR ods msc a-cdeepcthncen Unity Gold Mines. -_...- Ticidbiinade llig Alig 100 %% 2% Apr 
Preferred. ........-...*]...... 101% 103 300} 93% Nov) 105% Feb | Utah Metal & Tunnel_---1/_._... % % 300 % 2% Aug 
Swiss-Amer Elec $6 pf-_ ido Bic ia 94% 94% 100} 89 Nov| 100% Sept | Walker Mining.........1)...... 4% 4% 100} 2% ? #8 Aug 
Wenden Copper Mining -__} K& % %| 6,900 Ly 24 Jap 
nissan *| 75 74 76%| 4,100) 40% Nov] 108% Sept ukon Gold oncccccee %16 "16 %\6 100 bf an Jan 
Union Nat Gas of Can_..*}..._.. 25% 26 600} 23% Dec) 45 July 
Gas com........ *| 26 21% 27%)121, 15% Oct] 50% Sepi 
Un Elec Serv Am shs._..-|._._.. 15% 16% 600 15 Oct] 23% Mar ainbaina Fower 43a.-1987 94% 94% 95%) 71,000 80% 96% Deo 
(8 ERS Ee % 300 %s Oct] 4% Feb _* eeewcece 101% 101% 101%} 1,000 og 105 0=—s_« Oct 
United Lt & Pow com A_.*| 35 381186,400}) 20 Nov| 61% July | 58-.-----.--.--..... 1968 99 9934 100%4| 39,000} 98 100% Dee 
6% cum ist pref______. *! 101 99% 101 4,600} 85% Nov| 124% July Alominum Go st deb be "63 "ere ee 101% 102| 35,000) 90% 103 Jan 
United Public Service com*} 19 15 19 104% Dee} 21 Feb | Aluminum Ltd 5s....1948) 98%) 98 9844 135,000} 93% Sept] 08% Nov 
Util Pow & Lt com.._._. =| 17%] 14% 17%] 23,8 13 Dec| @ Jul Amer Aggregates 6s _ - -1943 re a 85% 85K ,000; 80 Dee} 115% Jan 
Class B vto ...-....- 61 51 2, 27 June| 90 Juls | amer Com'lth Pr 6a ..-}| 100 100 101% ,000; 92 Novi 128 Oct 
amer G & El deb 6s... 95%| 95% 96%/105,000| 90} Sept] 9734 Jan 
Former Standard Oil American eS. & Light— 
Subsidiaries Par 66, without --2015) 1054%4| 105%% 106 /|106,000) 100 Oct} 106% Jan 
Aggio-Amer Ol) Vot shs_ Amer Roll Mil “aed 58.1948 97%| 97% 98 93,000} 94 Mar] 102% 
ctis of dep .......... £1) 17%) 16% 17%} 27, 13% Sept] 18% Fer Amer Seating Corp 6s 1936 72 70 72% 000; 66 Dec; 97% Jan 
Non-vot ctfs of dep...£1] 17%} 16% 17%] 18,000} 11 Nov| 17% Dec | Amer Solv & Chem6 \s '36 
Non vot stock reg_._._-]....-- ee aa eR BES With warrants. ---...-- 98 91 98 1,000} 99 Dec] 125 Aug 
Buckeye Pipe Line..... OY EH 69 69 55 Oct} 7434 Jan Without warrants-----.]...... 1 91 1,000} 89% Oct] 97% 
Chesbrough Mfg...._.. a 160 163 130 Nov} 210 Aug | Amer Tel & Tel deb 58.1965). _____ 100 44 100% 166,000] .......----]...--.-.-2. 
Cumberland Pipe Line_ ro SPs 43 47 40 Nov| 75% Feb | appaicchian El Pr 58.1956; 97 97 10,000} 93 Feb; 90% Jan 
Eureka Pipe Line__...100}._.... 52 52 42 Nov} 70% Jan | Arkansas Pr& Lt. 5s..1956) 94%) 94% 9534] 16,000) -01% Aug! 408 Jan 
Galena Oil Corp w i_____-}____._ 3 Diet ~~ SE Beds ccunkcl bess bees Arnold Print Wks 6s_.1941) 92 92 2,000} 91 Dee] 98 Jan 
Galena Signal Oil— Associated Gas & Electric 
New pref ctfs of dep____]__.__- 76% 79% 73% May| 78 Mar Conv deb 4s w warl948] 108 108 110 | 31,000) 99% Jan| 208% Sept 
Old pref ctfs of dep_____}______ 77 77 71% Dee| 77 Apr Without warrants ---___- 87%4| 87% 92 69,000} 94% Janj| 141 Sept 
mem one Refining..26; 79 79 85%) 5 74% Novi 128 Aug BB ccsccccscoacces 1968} 78%| 78% 86 /|170,000i 75% Dec] 84% 
ilinois Pipe Line... .... 00 309%} 1 260 Novi 840344 May OT Tee 1977} 100%| 100 102 | 72,000) 90 Nov] 143 Sept 
imperial Oli (Capada)....*| 25%) 25% 26%! 7 22 41 Sept assoc’d Sim Hard 6}42 '33| 86)5| 86) 864] 21,000) 85% May] 88 Feb 
Indiana Pipe Line-__--._- 40%| 39% 40% i 26 Nov| 42% Nov | Assoc Telep Util 5}48.1944|) 99 98% 994} 84,000) 96 Oct] 168 Aug 
When issued. .........- 99 99 IU ania wo wntniiaicieg atin ae 
National Transit....123.60) 21%) 21% 22% 10% Oct] 26% Jan | Bates Valve Bag 6s with 
Northern Pipe Line --.--- |. ee 52 52 41 Nov} 63 Jan stock purch warr._.1942/_..... 103 104 12,000} 102 Apr} 110% Jan 
TR ge 69% 71 2,8 64% Jani 79% Sept | Bel Tel of Canada 58.1955) 100%) 100% 101 | 41,000] 98 Mar] 108% Jan 
fo PE) SS Rail 105 105 103% Dee} 105% ist 66 series B_..... 967/_....- 100% 10134} 59,000) 9834 Oct] 102% Feb 
So Ee ae 33 33 29 Dec| 50 Feb | Boston & MaineRR6s 1033|...... 101 101 1 98% Apr] 103 Jan 
South —. Se — 40%} 40% 41 1,500} 353% Oct] 60% Apr | Brown Paper Mill 6s_-1939)___--- i, et ae. ee See 
52%| 52% 53%] 28,900} 45 Oct] 63 Mar | Buffalo Gen Elec 5s___1956)...... 100% 101 4,000} 9934 Oct] 104 Jan 
Standard ‘on (Kansas)..25| 28%{| 28% 29%} 3,900) 18 Jan} 33% Oct | Burn & Wain (Copestages 
Ol] CXy)..-.. 34 33% 34%] 3,400) 29 Oct; 46% Oct 15-year 6s-_...----- 1940} 99 99 101 2,000; 97% Sept} 100 Nov 
Standard Oil (Neb) -_____ Ee 44% 44% 300; 40 Nov} 50% May Cuaesa Cement 5 44s A1947/...---. 97% 97%) 1,000} 95 Nov} 101% Jan 
Ol} (0) oom... 24)____-- 83 86 250} 60 Oct} 120 May Nat Rys 78.1985) 108 108 1084} 8,000} 104% Oct} 110 sap 
StandOilExp non-vot pf — 96%; 96 96%4| 3,800! 95% Dec] 97% Dec | Canaaiun Pacific Ry 58'54) 99% 99% 100%} 73,000} 100 Dec} 109% Dee 
Vacuum Ol)... .......- 93%| 93% 96%] 4,100) 75% Oct] 188% Mar | Capital AdmindsAww'53| 834) 83% 83%) 3,000) 83 Dee! 125% Sept 
Without warrants------ 74 74 74 3,000] 73 Sept; 76 Oct 
Other Oil Stocks— Carolina Pr & Lé 66..1956) 99 99 100 39,000; 95 Sept] 108% Jas 
Amer Contr Ot! Fields..._i % % 316 6,800, % Oct| 720 Jan | Cent States Elec 5s...1948) 72 72 73 28,000; 66 Nov; 90% Jas 
lnnsiana 1% 1% 1%} 2,200 1% Oct 8% Jac Deb 5348_-Sept. 15 1054] 7534} 754% 76%| 85,000}; 70 Nov) 100% Seps 
Arkans Nat Gas Corp com*}______ 9% 10% 5,900 354 Jan| 26 Sept | Cent States P & 1t5}<40'53| 90| 8955 9034| 11,000] 8654 Nov| 9634 Jam 
sana aehaiis newness Se 7% «68 800 4 Oct 9 May | Chic Pneum Tool 54s.1942) 98%| 97% 98 10,000; 96 Aug] 102 Nov 
Dime civlduintmiaine 9%} 8% 10 23,100) 63% Oct| 24% Aug | Chic Rys Ss ctfs dep _1927| 73%| 73% 74%%| 43,000} 68 Nov| 84% July 
Atlantic Lobos Oil pref__50}__.__- 1% 1% 100 1 Oct 4% Apr | Childs Co deb 5s--.---. 1943}....-- 84 88 6,000} 81 Aug; 90 Jan 
Carib Syndicate new com __ 1 % 1 1,200! 1 Nov 4% May | “lear Stores Realty— 
Colon Oil Corp common. _* 5K 5% 5%] 1,600 3% Novi] 15 Jan 5 \eserlesA _.....1949] 65 62% 68 34,000} 68 Dec} 090% Jan 
Cosden Oil common. -_-__- . SERB. 74% 74% 1 42 Nov] 135 Oct | Cincinnati &t Ry 5 Ks 1952} 96%) 96 97 9,000} 89 Nov} 103 Feb 
Creole Syndicute.._..... bd 6% 6% 6% 24,000 56% Oct] 11% Jap | Cities Service 5s... -- 1066 ...-.- 824% 83% 19,000} 70% Nov) 90% Jan 
Crown Cent Petrol Corp..* ..__.. % % 1,800 4 Dee 2% Apr | Cities Service Gas 5s 42 ..--.-- 84 84% 12,000} 80% Novi 92% Jan 
Cities Serv Gas Pipe L 60°45) 91%} 91 91%) 18,000] 86 Novi @8 Jan 
Leama 8% 8% 8 400 6% Nov 26 Jap | Cities Serv P & L 58.1952] 87% % 87 73,000; 84 Nov 97K Jan 
Derby Oi & Ref com_...* 5% 5% 5 700 2 Jan 11 June | Cleve Elect [il deb 7s- ores 106%| 106% 106%} 6,000] 104 Fed 108% Oct 
Golf Oli Corp of Penna..25| 135%} 135 141 6,400; 115 Nov; 209 Aug 5s series A_....--.- 954] 102%} 102% 102%]! 1,000) 101 Aug, 104% Feb 
Indian Ter Ii] Ol!........ 26%) 25 31%| 49,700 5 49% Oct 5s series B._....-.-. oh Eis cher 102% 102%| 4,000] 95 Aug] 104% Jan 
Intercontinenta: Petrol. _i0 1% 1 1%| 48,600 % Nov w Cleve Term Bldg 6s..1941/]....-- 93 95 . 3,000] 88 Novi 08% Jan 
einen 21 21 21%| 9,400) 16 Oct} 20% Aug | Commander Larabee 6s ‘41|/....--| 69% 69%] 4,000] 70 Nov| 90 Jan 
Kirby Petroleum_-_-__...- * 2% 2 2%! 7,000 1% Oct 3% Jan | Commers und Private 
.@0nard Ol! Developm’t.25; 1%) %1% (%+41%| 2,200) 1 Dec| 6% Mar Bank 5%s-......-- 1937} -....- 82% 84 | 22, 81 Sept] 88 Jan 
L‘on Oli 7 Shindaiteines «or 19% 19% P 500 BS Oct} 38% May Consol G EL te F (Bail) 98 97 98 15,000] 92% Oct] 99 Deo 
Lone Star Gas Corp..._. ,000 Oct; 67% Sept | Consol G E it) — 
" eg 5s series E....-_-. ar 106% 106%! 3,000} 105 Feb! 107% Oct 
MagdGaiens Syndicate....i/_.___- % Sig) 1, x Oct 2% Mar | Consol weunare Gigs = 98 97 98 14,000} 91 Dec; 102% July 
Mariand Oil of Mexico. _.1 4% % % Oct 2% Mar | Consol Textile 86. --.--. 1941/...... 71 1,000} 72 Dec} 96 Jan 
Mo Kanses Pipe Line....5| 21%] 19% 24 | 20,7 = Oct] 42 May | Consumers Pow 4}4s _1958]------ 95% 95%} 7,000} 89 Sept) 98% 
Mountain & Guif Oil_._-1}]..._.-. % % 1 \%eNov 1% Jan | Cont’l1G & Ei 5s..... 1968] 87%] 87 87%| 62,000} 82 Aug} 91% Jan 
Mountain Prod Corp...10 8 8 9%| 2, 7 Oct] 22% Feb | Continental O116}46..1937| 95 04% 95 Oct} 96 
Nat i didiroc cassia 26%) 25% 26% 24 Nov| 43% Aug | Cuban Telephone 7 }<s 1941] 107}4| 10744 107% Nov 
New Bradford Oil Co... -5/....-- 2% 2% 2% Oct 5 Jan | Cudahy Pack deb 6343 1937) 96 96% 96% Dec 
N Y Petrol Royaity...... 15% 15% 16% 11% Oct) 24% Mar Gh. . cecccccensesce 1946} 99344}; 99% 100 Nov 
Pacific Western Ofl......%| 13%) 13% 14% 12 Oct] 26% Be Denv & Salt L Ry 68.1960) 78 78 80 Nov 
Panden Oji Corp........ 1% 1% 1%] 9, +1 Oct rts Mar Det City Gn 6s ser A_1947| 105%4| 10534 105% Nov 
Panstpec Ol) of Venesuela * 3% 3% 3% 2% Dec| 10% Jen 6s series B__...__. 1960)..---- 99 99% Bept 
Petroleum Corp full paid.*| 1934) 19% 20%) 9, 17 Novi 28 Oct | Detroit Int Bdge 68.1952] 76 75% 80 Nov 
Plymouth Oil Co....__-.- 5 6 ts, i 2, a July} 37 Oct 25-yraf = ‘tia is 7 63 58 63 Dec 
8, ae eee bad 8 Fet | Dixie Guif Gas s.. 
Richfield Oi! of Cal pfd_.25}__.--- 21% 21% 200} 19 Nov asi Apr With warrants..-....-. 734%| 73% 75% Dee 
Ryan Consol Petrol. _.._- * 3% 3% 3% 200} 3 Oct] 11 Jan | Edison El (Boston) 58.1933] 9954) 994% 99% 
Sait Creek ucers...10] 10%] 10% 12%] 3.300 9 Nov] 25% Jap | Electric Pow (Ger) 64s '63)------ 87% 88% 
Oo... 11%} 11 14 10,000] 11% Novi #4 Ma? | Ei Paso Natural Gas— 
Sunray Oil com .-.._.__5]_.__-.- 7% 8| 2,400i 4 Novi 12 Aug Deb 64s Dec 1__..1938] 102%] 101 102% 
Texon Oi! & Landg.._..__ . 8% 8% 9 1,300 7% Oct] 23 Jan 644s series A -...-.- 943)..-.-- 100 101 
Venezuelan Mex Oil Corp_*}__._-- 70 78%] 1,100] 66 Feb] 81% Aug | Empire Ol! & Refg 5}48 '42/.----- 83 84% 
Venesucla Petroeum....5| 3 2 3 5,100) 1% 6% Jan | CuropMtg&lnv7eserC 1967] ------ 85 
Mining Stocks— Fairbanks Morse Co 501942] 94%] 94% 95 
Arizona Commercial_____ 5 1% 1% 1% 1% Dee 6 Mar | Federal Sugar 68 - - --- 1933] 93%] 90 93% 
Atizona Globe Copper_--_i lig lis lig - yg Dec] 47c Jan | Federal Water Serv 5348'54| 94 92 95 
Bunker Hill & Sullivan.10} 75 75 75 98% Dee} 1 Mar | finland P ep ae Mtge 
Bwana M’Kubwa Cop Min Bank 68......---- 77 77 78 
American shares....__.|....-- 5% «25K 4 Nov . pt | Firestone Cot Mills 5s.1948|-....-. 90% 91 
Carnegie Metals....... Sea 6% 6% 4% Dec} 21% June | Firestone T&R Cal 58.1942) 9334) 93% 95 
Comstock Tun & Drain 10c}....-.- % % 300 % Mar| 2% Jan | First Bohemian Glass Wks 
Censol. Copper Mines..é 6% 5% 6%) 7,600 4 Oct} 18 1st 7s with stk war__1957]------ 84 84 
Copper Range Co-...-._- 25] 15%) 15% 15% 14 Oct] 323% Mar | Fisk Rubber 5}4s.---- 1931,....-- 44 47% 
Cortez Silver Mines... -_- aaa is tyel 1,900! 9 Augl 37¢. Aug! Plorida Power & Le 6.10541 83341 8234 84 
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454 FINANCIAL CHRONICLE [Vou. 130. 
rriday Friday 
Last |Week’s Range| Sales Range for Year 1929. Last |Week's Range| Sales Range for Year 1929. 
Sale | of Prices. for Sale 8. for 
Bonds (Continued) — Price.\Low. Htgh.| Week. Low Hh. Bonds (Concluded) — Price.\Low. High.| Week. Low. Htgh. 
Garlock Packing deb 68 39) 96 95 6 7,000; 89 Nov] 118% Aug | Servel Inc(new co) 58.1948)__.__- er 684; 4,000} 65 Nov) 85% Jap 
Gatineau Power 6e_-.1956| 92%) 92 92%| 91,000; 91% Nov| 97% Feb | Shawinigan W & P 48°67) 92% 93 23,000| 8% Aug +t} Apr 
Biidiencccpsnnebe 1941}....-- 96 97 13,000 Oct} 100% Jar | Shawsheen Mills 76...1931)...... a 97 2,000; 94 May| 98 Jap 
Gelsenkirchen Min 68.1934; 92%4| 91% 93 49,000) 86% Oct] O1i¢ Jar | 4thell Union Oil 58. -..1949)..._.. 9734 98%4|454,000| 9244 Oct) 100% Sept 
Gen Amer Invest 5s— Wyo Coal 68.1947} 78 78 78 3,000; 78 Dee} 93 Jan 
Without warrants _.1952} 81%| 73 82%] 37,000; 78 Dec] 86% Feb | Silica Gel Corp 6s with 
Gen Indus Alcobo!l 6 48 '44|-.----- 89 = 90 5,000; 79 Nov! 196 June Wales. . ... ....-- 1 seccue 7 2,000} 96 Novy! 112% Mar 
Gen Laund Mach 6 %s 1937} 50 50 50 29,000} 50 Dec} 102% Ja | Saider Pack 6% notes.1932|._...- 67 6944| 39,000; 57% Dec] 107% Jan 
General Rayon 6s A-.1948]...--- 60 60 22,000} 60 Dee] 5 Jan | Southeast P & L - - pe 
Gen Theatres Eq 68_.1944] 11234] 109 114%/218,000) 97% Nov!| 175 On Without warrants.._..- 104 103% 104 75,000| 99% Oct! 106% Jap 
} a Vending Corp— jou Calif Edison fe 106i aiciahie a 100% 101%/| 44,000) 97 Aug] 102% Feb 
68 with watr Aug 151937 hea 23 26 15,000} 19% Dec} 87% Feb Gen & ref 56...-.-- 1944| 101 100% 101%| 12,000; 91% Oct} 102% Mar 
Georgia & Fia RR 6s__1946)..._-- 20 21 14,000; 20% Dec} 70% Jan Refunding 6s...... ae 100% 101%| 30,000) 973¢ Aug] 102 Apr 
Georgia Power ref 68..1967| 9734| 9744 98%/|174,000| 94 Sept] 98% Dec | 4ou Calif Gas 5e..... 1937; 91% 1 %| 35,000) 88 Oct] 95 Mar 
Goodyear T & R 58 1931]_..---- 99 99% 000; 97% June} 100 Fet | sou Nat Gas 68..-.-.- 1944; 90 %| 88,000! 90% Dec! 9836 Sept 
Grand Trunk Ry 6 4s. 1936) 10644} 106% 106%/| 11,000) 108 May) 108 Jan 
Guantanamo & W Ry 6s '58}__ 46% 46%} 10,000] 50 Aug] 85% Mar | *westG & E 58A._..1957| 93%) 93% 94 11,000; 91 Sept; 97% Jan 
Gulf Oil of Pa 5e....- 1937} 99%) 99 00 52,000; 97% Aug! 101% Jan | Southwest L & P 5s_.1957| 93 93 95 11,000} 89 Aug! 96% Dee 
Sinking fund deb 58. 1947| 10044; 100% 101 18,000} 98% Aug] 102% Dee | 3'west Pow & Lt 68_-..2022| 10314; 103% 104%{| 21,000} 99% May|B107% Jan 
Gulf States Uti 58....1956) 94'4| 94 95 43,000! 92% Oct! 99% Jan | Staley (A ©) Mig 6s_.1942) 98%) 97% 27,000| 97% Sept) 99 Feb 
“andard Invest 5448.1939)_...-- 84 10,000; 80% 103 Aug 
Hamburg Elec 7s-.--- 19351 100 100 100 10,000| 96% Nov} 103 Jav | Stand Pow & Lt 68__.1957| 98%/| 298% 98%/|151,000) 92 Nov 09% Jaz 
Hamburg El & Und5%s'28} 96%| 96% 97 23,000} 7944 Aug] 88 Jan | 3tinnes (Hugo) Corp— 
Hanover Cred Inst 6s.193}}__.__.- 85 86 16,000} 93 May! 97 Dee 7s 1946 without warr’nts|__...- 84% 8414} 10,000; 70% Nov! 91 Feb 
— megan BS ibn au 1936] 92%) 92% 92%| 2,000}; 76% Aug) 97 Jan 7s Oct 1°36 without warr)...... 78 78 15,000; 80 Oct} 94% Feb 
aS SA tt es ae 1936}___...| 50% 81%] 9,000) 68 May| 92% Aug | Strauss (Nathan) 6s_.1938)_.....| 78 78 8,000; 75 Dec} 91 Feb 
mnunes Guif Gas din hy - 72%| 69% 74%1148,000| 62 Dec] 92 Jan | Stutz Motor (Am) 7 4s '37/_.---- 35 44 10,000} 60 Dec! 116% Jan 
See ee. a ae 744%\ 71 74% |144,000| 65% Dec] 92% Jan | 4an Maid Raisin6%e.1942) 82 81 83 17,000; 48 May! 93 Aug 
Hingarian Ital Bk this °03 77 77 77%| 5,000} 83 Oct; 98% Jan | Sun O116%s-_-..-.-.-- 101%} 100% 101%) 42,000; 90 Aug; 102 Jap 
fygrade Food ¥ 1949 60%| 60 71 36,000) 50 Oct) 100% Aus awift & Co 5 O. 16 1932) 100%4| 299% 100%| 79,000; 98 Oct} 102 Deo 
Ill Pow & Lt 54s ser B_’54]_...-- 100 6100 3,000; 97 Apr} 101 Feb 
SDs cdeiano de 1967{...... 90% 90%] 3,000} 88% Oct] 97 #Nov | Texas Cities Gas 5s_..1948)__...- 80 81 4,000; 73 July} 89 Mar 
Texas Power & Lt 68..1956| 97 97 98 23,000) 92 July| 99 Jan 
Indep Oil & Gas deb 66 1939) 102%! 102% 103 17,000} 96 Nov} 1214 Mags | Thermoid Co 6s w w_.1934| 8914) 86% 8934| 89,000) 80% Dec| 105% Mar 
{nd’poilis P & L. Sesser A ‘57| 98%) 98 98%| 37,000} 93% Nov] 100 Tri Utilities Corp deb 58'7%| 88 88 88%| 48.000) 85 Nov} 102% Oct 
Inland Utilities 6s....1934} 9834; 98344 98%/| 12,000; 98 Nov} 98% Sept | Ulen Co 68... 1944; 87 87 87%| 21,000; 75 Oct) 100% Aug 
Insul] Util Inv 6s..-.-- 1940} 99%! 99% 9954)108,000)...........]-..-----._- Tnited El Serv (Unes)7s° 56 
6s ser B without itl 40] 99%| 99% 99%] 63.000]..........-]--...--...- ik | ee ae % 98%) 2,000| 95 Nov! 130 Feb 
Int Pow Sec 7s ser E .1957| 96 94% 97%)|108,000| 91% Dec] 96% July Without warrants ------ 89%| 89% 89%) 1,000) 88 Apr| 92% Jan 
Internat Securities 58.1947} 8244! 82% 83%) 19,000 Sept} 92 Jan | Onited indus 64s..-.1941| 86%| 86% 86%} 18,000; 83 Dee} 91% Jan 
Interstate Nat Gas 68.1936 Onited Lt & Rys 5s. 1962 86%| 85% 86%)| 54,000| 79 Sept) 94% Jan 
Without warrants------ 100%! 100% 100%} 2,000! 100 Nov] 104% Jan 6s series A .__...... 1962) 10144; 101% 102 18,000; 906 Sept; 1014 Jan 
Interstate Power 5s- a 89 89 89%} 50,000 83% Oct] 96% Jap | United Rys of(Hav)7 4s ’35|....-- 102 102 1,000 100% Dec} 110 Jan 
ae age 81%. 81 814%] 16,000 80% Dec} 97 Jan | United Stee] Wks 64s 1947 
Invest Bond & Share bars With warrants.......-- 88%| 87% 88)4| 72,000; 81% Oct] 98% July 
Debs 5s series A_...1947} 88 88 88 6,000; 99 Dec} 110 Jan | 98 Rubper— 
Invest Co of Am 5s A 1947|___..- 77 77 3,000} 75 Novi 83 Jan Serial 64% notes..1930) 98%) 99% 100 20,000) 97 Oct} 100% Jan 
Iowa-Neb L & P 58_..1957)....-- 92 92%} 14,000} 87 Sept; 94% Jap Serial 644% notes..1932|_.._-.- 96% 9634; 1,000| 93% Dec} 100% Jan 
Issotta Franschini Serial 64% notes..1933).....- 96 96 2,000; 233 Nov} 100% Jan 
7s without warrants_1942| 80 80 80 10,000} 82 Nov]; 91 May Serial 64% notes__1936)_._.-- 95 95 3,000; 94 Oct} 100% Jap 
Italian Superpower of Del: Serial 64% notes..1937| 9434) 94% 94%) 1,000) 933% Dec] 100% Jan 
Debs 6s without warr."63| 70%} 70 73 89,000} 68% Dec] 82 Jan Serial 644% notes_.1938| 94 94 94 1,000} 94 Dec} 100% Jan 
Serial 645% notes._1940}....-- 94 94 2,000} 94 Dec} 102 Feb 
oe Gas & Elec yar 100%} 100% 101 5,000} 99 Apr| 103 May | Otilities Pr & Lt 58_..195+| 8434| 83% 85 97,000; 75 Oct} 101 Aug 
nator Co 68. - --. 
Without warrants......}|..--..- 70% 71%] 22,000} 66 Nov| 79% Apr | Valvoline Oil 7s_..-.. a 102% 102%| 1,000) 100 Oct} 106 Jan 
age G &C deb 5s. ree 96%| 96% 96%) 45,000) 93 July] 100%. Apr | Virginia Biec Pow 6e..1956|....-- 99 9934| 21,000} 95% Aug! 100% Jan 
SI. cicnedsdnadoc 99% 99034 100%) 57,000]..._......-].-......... Waldorf-Astoria Corp— 
Lehigh Pow Secur 6s. “9038 103 103 «104 92, 98 Oct] 106 Jap let 78 with warr___.1954/) 103 103 103 74,000} 103 Oct] 104% Oct 
Leonard Tietz 7 4s. ..1946 Warner Bros Pict 6s_.1939| 935%) 90 94 54,000} 88 Dee} 106 Oct 
Without warrants._..--}...--.- 95 95 96,000} 91 Oct] 102% Jan | Webster Mills 64s__.1933/..._-- 87 87 14,000; 8& Dec} 96 Jab 
Libby. McN & Libby 58°42} 91%| 91% 92 10,000} 89 Novi 04 Jav | Western Power 54s_.1957| 115 112% 115 6,000} 103 Nov] 197 Aug 
Lone Star Gas Corp 56 1942]_...... 96% 97 6,000; 98 Sept; 99% Jap | West Tex Util 5s____- 1957| 93 93 93 60,000; 88 Oct} 96% Jan 
Long Island Lig 6s. ..1945}.____- 104 104 5,000} 100 Sept] 106 Feb | Western Newspaper Union 
Los Angeles G & E 58.1961} 98 98 98 én eckchh Ene Ss debe bee Conv deb 6s_....-- 1044]...... 86 88 9,000} 85 Nov] 99% July 
Louisiana Pow & Lt 58 1957) 93%) 93% 95 47,000) 87 Novi] 96 Jan | Westvaco Chlorine 5 }4s '37|------ 103 103 4,000} 98 Octi 104 Jan 
Manitoba Power 648.1961} 98%] 9844 98%} 24,000) 95 Nov} 101 Jab 
Mansfield Min & Smelt— foreign Government 
7s with warrants_..1941]____-_- 93 96 14,000} 93 Oct} 103% June and Munictpalitiese— 
7s without warrants_1941}_____- 87% 88 4,000} 87 Dec; 97 Feb | Agricul Mtge Bk RepofCol 
Mass Gas Cos 6% ..1946] 10144} 101% 10344} 11,000) 90% Aug] 104% Apr 20-yr 7s Jan 15 ....1946)..-..-.- 89 90%| 4,000! 75% Dec} 100 Jan 
McCord Rad Mfg 68.1943]___.-- 80 80 3,000} 80 Dec}; 99% Jap 20-yr 7s Jan 15 -...1947}..-.-- 74 76 10,000; 66 Nov; 99 Jan 
Memphis Nat Gas 63.1943 Baden (Germany) 78..1951| 93%| 93 93%| 4,000} 91% Oct] 98 Jan 
With warrants -_--..---- 96 95% 96%] 23,000) 90 Oct} 107 Feb | Bank of Prussia Landowners) 
Metrop Edison 44s--1968)_.._-- 96% 97%) 11,000) 91% Aug] 99 Jan Ass’n 6% notes....1930| 99 98% 75,000| 94% May| 99 Dec 
Milwaukee Gas Lt 444s_'67| 97 97 97%| 2,000; 94% Sept} 100% Feb | Suenos Aires(Prov) bie 99%| 98% 99%) 53,000) 96% Dec] 104% June 
Minn Pow & Lt 4%s_.1978| 90 90 91%%4| 50,000; 84% Sept}; 93 Jan We ods cunnbbibecgd ipessee 954% 96%} 11,000); 92 Dec} 102% Oct 
Miss River Fuel 68. _._-.-.-- 104 104 1064%|132,000| 97 Nov| 119% Aus | Cent Bk of German diesen 
Montreal LH & Pcol5s’51| 99 98% 99 12,000; 96% Apr| 101% Jan Prov Banks 6s B. i 77%| 77 784| 20,000} 73 Nov} 87% Feb 
Morris & Co 7%s8....1930| 100 99% 100 29,000} 97 Oct} 101 Jap 6s series A_........1952/-.---- 77% 77%) 11,000) 75 Oct| 87% Mar 
Munson 8 8 Lines 6s '37 Chilean Cons 7s------ 91%} 91% 91%) 43,000} 90 Nov! 97 Oct 
With warrants......... 104%| 102% 104%/ 11,000; 97 May} 123 Aug | Danish Cons Munic Baus 98% 99 15,000} 94% Oct) 101% Jap 
RS ene PE 4 94%| 5,000) 90% July} 96% Jan 
Narragansett Elec 5s A '57!._..-- 98% 9934| 47,000; 9534 Sept) 100% Jan | Danzig P & Cina Ba 
Wat Power & Lt 68 A.2026| 105%; 105% 106%’ 11,000) 101 Oct; 106% Feb Ext! s f 64s_._.--- 1952} 80 79 80 14,000} 75 Nov| 86% Apr 
Nat Public Service 58.1978) 75%4| 74% 77% 130,000| 73% Dec| 838% Jap | Frankfort (City) 6}48_.1953/--.---- 90% 90%| 11,000| 82% Sept] 96% Jan 
Nebraska Power 6s A_2022; 105 105 105 3,000; 191% June} 110 Mar | German Cons Munic 7s '47| 93 91% 93%} 40,000) 89% Oct) 98% June 
Neisner Bros Realty 6s 1948'____-- 90 92 6,000; 90 Dec| 108% Jan © alii Biase: 2 Sa aes 1947; 81%] 804% 81%) 70,000; 76 Oct} 89 Jan 
N E Gas & El Assn 58.1947; 8834} 88% 8934! 30,000; 85 Oct; 97% Feb | Hanover (City) 7s wi_1939| 9644) 96 964| 41,000; 96% Dec} 983% Oct 
it ceswasaikustacc 1948} 89 88% 90 15,000} 85 Sept; 97% Jan | Indus Mtge of Finland— 
N Y & Foreign Invest Ist mtge coll s f 7s_.1944| 9744) 97 97%| 9,000) 97 Dec} 102 Jab 
54s A, with warr..1948) 80 80 80 15,000} 75 Nov} 94 Feb | Lima (City) Peru 64s1958| 74%4| 74% 79 11,000} 76% Dec| 93 Jab 
NY P & LCorp 1st 4348°67'.___-. 91% 92%! 75,000) 88% Oct] 96 Oct 
Niagara Falls Pow 68.1950 .....-. 105 106 14,000} 102 Nov} 108% Feb | Medellin (Coiumbia) 78°51|} 77%4| 75 77%| 6,000) 75 Dec} 97% Feb 
Nippon Elec Pow 6 4s 1953 ....-.- 89% 90% 22,000) 87 Apr} 92 Jan | Mendoza (Prov) Argentina 
North American Edison | 5 Cay pees iia, 951; 89 88 89 4,000) 86 Dec} 99 Apr 
5s series C w i__--- 1969] 95%} 95% 96% |247,000)........... .......---- Mortgage Bank of Bogota— 
North Ind Pub Serv 5s 1966; 99 99 99 31,000; 04 101% Jap We WN so a on id si cal i 69% 70 22,000} 84 Oct} 97% Aug 
5s series D__...._-- 969} 9834} 98% 99%! 36,000) 964% Dec; 98 Dec er Bank of Chile 6s 198) 97%| 96% 97%) 21,000) 94% Oct] 98% Feb 
No Sts Pow 64% notes °33} 10234} 102% 102%4| 29,000) 100% Oct] 104 . VE Pe RE oe 874%| 87% 88 /|100,000) 81 Dec| 98 Aug 
North Texas Util 7s. .1935 |....-- “99% 9944} 2,000} 97% Novi 105 Oct Meee Bk of Den’k sar 197s 98%| 97 98%| 47,000} 93% Sept} 97 Jap 
5 Netherlands 6s... -_-- 1972} 106 105 106 5,000} 102% Mar! 107% Feb 
oe Power me ser B..1952) 9934); 994 100%4| 27,000; 97% June] 102% Dec | Parana(State) Brazil 781958) 65%| 65% 67 7,000; 65 Dec} 93% Jan 
8 series D......-. SOc dcune 92 3 9,000; 89 Sept; 95 Dec | Prussia (Free State) 6s 1952} 8534] 84 85%|120,000} 78 Nov| 90% Jan 
onte River Edison 58.1951/..._-- 99% 99%] 3,000) 95% Nov} 100% Feb Extl 6 4s(of'26)Sep 15°51; 91%} 9034 91%) 25,000) 81% Aug) 92 Dec 
Oswego Falls 6s_-_---- 2 ae 80 80 9,000] 79% Aug] 98% Jan | Rio de Janeiro 6%s__.1959| 69%) 67 69%} 6,000) 63 Dec} 91% = 
Oswego River Pow 68.1931} 9934} 9934 9934| 27,000; 96 June} 99% Dec | Rumanian Mono Inst 7s8’59| 81%| 81% 82%| 9,000) 78 Nov| 89% 
Pac Gas & El 1st 44%48.195:| 94%| 94% 94%) 19,000) 8934 Sept] 98% Jar | Russian Governmentre— 
Pacific Western Uil6 48°43) 8134) 81% 82 43,000} 80 Dec} 99 Sept SR TASS eager 7% 8 7,000 5% Dec| 19% Apr 
Park & Tilford 6s_-.-_-__ | ee 91 91 ROU obvobdatiobanaawensn ee | es 5% 6%) $8,000 5 Dec} 19 Ape 
Edison 1950 LS RS GRE oS Sees 6 7%| 43,000 5% Dec] 19 Apr 
Without warrants....-.. 101%| 100% 10134] 42,000} 98 Sept] 102 Jap | Saarbruecken City 7s_1935}------ 100% 100%} 1,000) 94 Dec} 101% Feb 
5348 when issued__.1959) 9544) 93% 95%4|120,000] 89 Aug} 97% Mar | Saar Basin 7s________ “| Sa 94 OF 1,000} 94 Dec} 101 Jan 
Penn Dock & W 6s w w *49/___... 94 94 5,000! 92 Nov} 99 Aug | Santiago (Chile) 7s_..1949)-.----- 92 94%} 4,000} 90 Dec} 100 Jan 
= ere Lt «Sab 5 ae Ley = Pye t 98% Nov} 103% Apr 
aS & tel Oe on D-... 1988) 2 ’ 99 May] 102% Jan | *Nopar value. 1 Correction. m Listed on the Stock Exchange this week, where 
pa ag Ad Foe bien. s973|108""| 108 10535| 0°00 1013 Oct| 108% Jap | Sdditional transactions will be found. m Sold under the rule. @ Sold for cash. 
Phila Rapid Trans t 6s 1962} 92 92 92%| 7,000| 92 Nov! 103% Feb | # Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-div. y Ex-rights. 
Pittsburgh Coal 6s_...1949] 1004} 100% 1004%| 18,000) 98% Oct} 102 Dec “Under the rule’ sales were made as follows: 
ae oe wane "onan 404 96 101m RY 1003 Apr] 103 Jan @ American Meter Co., Jan. 15 at 128; b $2,000 Procter & Gamble 4}4s of 1947 
Poor & Co 68........ 1 J June} 130 Aug | Aug. 20 at 100; c Danish Consolidated Municipal 5}4s, 1955, Jan. 15, at 105; e Ains- 
c© Edison 58...1956| 96%4| 9634 9734| 21,000) 92 Aug} 98 : ; : 
Power Corp of NY Sigs -47| 9634| 96 9634| 12,000] 88 Aus} 9834 ¥en | Worth Manufacturing, July 8, at 5834; f Parmelee Transportation, July 22, st 26: 
Procter & Gamble 44s.'47|_____- 96% 97 30,000} 9034 May| 098% Feb | @ Servel, Inc., pref. v.t.c., Nov. 19, at 30; h Southwest Power & L, 6s8,,2022, Oct. 4; 
Puget Sound P & L 534849] 101 101 101%} 55,000} 974% 101% Dec | $1,000 at 112; ¢ Interstate Equities, 200 conv. pref. Oct. 3 at 5034; J Internat. 
aa Gas & El bn 100% 100%] 5,000! 953 Se .. we Projector, 50 com. Sept. 20 at 64; p Educational Pictures preferred, Feb. 6 at 100 
aden ee ae 4 Sept; 105 Feb | + United Milk Products, March 21, preferred, at 81; eAllied Packers 6s, 1939: 
With warrants_......../....._ 79 ~=6 80 9,000} 80 Dec] 111% Sept | April 2 at 59; y Mayflower Associates, May 29, 200 at 65; s Investors’ Equity 5 
Remington Arms 5}4s.1930] 9934] 9934 9934} 20,000) 97 May| 99 Jan | 1947, $7,000 at 98. 
Rochester Cent Pow 56 '53) 80 80- 8144} 19,000; 76 Oct}; 89% Jan aa a 
eee i on) & 80 eg - 80% 8314|109,000) 7236 Nov; 94 Jan Cash” sales were made as follows: 
yerson (Jos ns Inc kansas a 
15-yr sink fund deb 5s °47|_---.- 92 92341 11,000] 9034 Aug| 96 Jan| “%4° Power & Light let & ret. 6s, Jan. 23 a6 99 
pba aes any gd sens 7 21,000] 76 Dec} 92 Jan { Chicago Nipple Mfg. class A, Dec. 31, 100 at 1. 
Serv 25,000} 88 Be 97 “ ” . 
Sauda Falls 5s_--.--- 1955} 100 | 100 100 | 11,000] 97 = 102% = Option” sales were made as follows: w Schutter-Johnson Candy class A, March 
Schulte Real Estate 6s 1935 100 at 6; $ Schulte R. E. 6s, 1935, without warrants, Oct. 4, $5,000 at 79. 
Without warrants-.----- 60 53 «+60 | 16,000} 50 Dec} 96% Mar stock dividend in April, Range of ol} 
Serippe (EW) 54s...1943| 86 | 85 86 | 6.0001 85 Decl 9534 Apr | a, man Sachs Trading Co. paid 100% 














stocks before’ ayment of stock dividendjwas 117} low, 226 high. 
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Quotations of Sundry Securities 


All bond prices are “*and interest” except where marked ‘ft’. 







































Public Utilities Ratiread Equip. (Concl.)| Bid | Ask Chain Stere Stocks 
Par} Bid | Ask Co com........... Ast 
Amer Public Util com...100) 50 | 60 || Minn8tP&488M4%s&5s) 5.25) 5.00 Cum conv pref 7%...100 aucae 
7% vrior preferred....100) 89 | 92 uipment 6s & 7s..--| 5.60) 5.15|| Shaffer Store com__..._... ste 
Partie preferred __...-. 106] 87 | 92 || Missouri Pacific 64s. ----- 5.25; 5.00); Silver (Isaac) & Bros com. neni 
Appalachian El Pr pref..1006] 107 |10712 Bu csddcwcce 5.40; 5.05), 7% cum conv abe 11 
Associated Gas & - Mobile & Ohio 68......---| 4.95! 4.75|| Southern Stores 6 unite... 30 
$6 preferred._......... t} 95 | ....|| New York Central 434s & 5s| 4.75) 4.60)| U 5 Stores com class A___.t vans 
Cleve Elec Illcom......-.| 75 | 80 Gisewdee owe] 5.30, 5.00)) New.............. leven fics 
MT en! Se ines chow 108 {111 TB ccacaccee 5.05) 4.80 Common class B_...... 

Col El & Pow 7% pf ...108} 106 /|108 || Norfolk & an a 4%s....| 4.75) 4.60 First preferred 7% ...100 eae 
Eastern Util Assoc com...t| *3612| 38 || Northern Pacific 7s....---- 5.10} 4.80]; Young (Edwin H) Drug units use 
Convertible stock...... *1312| 14 || Pacific Fruit oan 7a..--| 5.10) 4.85 92 

Gen Public Util $7 pref...t| +82 | 8612|| Pennsylvania RR equip Ss.-| 4.75) 4.60 Standard Oil Stocks 42 
Mississippi Riv Pow pref 100) 100 | ____|| Pittsb & Lake Erie 6%48.---| 5.40) 5.00|/ Anglo-Amer Oil vot stock. £1 Sie 
First mtge 5e 1951...J&J| 99 |100 || Reading Co 4s & Se_.---- 4.75) 4.60 Non-voting stock ....- £1 28 
Deb 5s 1947__.___. N}| 94 | 96 || St Louis & San Francisco 5s.| 5.00/ 4.80)| Atlantic Ref com __....- s 53 
National Pow & Lt $7 pref_t|*107 |108!2|| Seaboard Air Line 5448 & 6s) 6.00] 5.40|| Borne Scrymser Co___._ i 

$6 preferred ._......... 100 |10112|| Southern Pacific Co 4348-.-| 4.75] 4.60 oe Pipe Line G8--60 tice 
North States Pow 7% pref_| 104 {107 Me Wisuvecess .00} 4.80)| Chesebrough Mfg Cons..25|*155 |163 paaureamnoee Ctfs Inc_.... 14 | 16 
Ohio Pub Serv 7% pref..100} 103 {106 || Southern Ry 4s & 6s..-.- 4.75| 4.60 Continental Otl(Me) vte. - 10} *12l4) 14 || Inter Germanic Tr _....... 42 | 46 
6% preferred........... 9512} 97 || Equipment 6s8.....----- 5.40} 5.05)| Continental Oil (Del) ...... 2114] 215g ies Sec Corp of Am com A..| 56 | 63 
Gas & El ist pref_.25| *261,|) 27 || Toledo & Ohio Central 6s..-| 5.40] 5.10)| Creole Petroleum ......... 614) 61g Common B....... cosaces -86°'} 37 
Puget Sound Pr & Lt $6 *98 1101 Wiksiccaccas 5.00) 4.85/)| Cumberland Pipe Line..i00| 45 | 47 A waoet 280° 4 265. 
$5 preferred_.......... *85 | 87 Eureka Pipe Line Co...100} 48 | 53 7% preferred. .......... 87 | 93 
ist & ref 5348 1949..3J&D/ 101 [102 Aeronautical Securities ane Le gED 31g} 338] 646% preferred.._... o--| 87 | 93 
Sav El & Pow 6% pf...100] 89 | 91 || Aeronautical Ind without war} 7 87g Signal Ol! c.o.d. 100 253) 4 preferred...........} 82 | 90 
@lerra Pac El Co 6% pf_100) 91 | 93 OfTORIB 6 osc cn escccss ke: pent ge Preferred oid c.0.d. ..100] 76%] 80 || Internat Shares Inc__...._. cede tte 
Stand Gas & El $7 pr pf 100} 107 |10912)| Air Investors common....- Big} 412 Pre new c.0.d..-100} 76%) 80 || Interstate Share Corp _.... ee pe 
Tenn Elec Pow ist pref 7%-| 10612'108 || A EBB. canscoscssce 43 | 45 || Humble Oil & Retaing - 22 *78l2 Invest Co of Amer com....| 33 | _... 
preferred_....... 100} 98 | 99 || Alexander Indus com..... 1} 2 | 2t4/| Tilinots Pipe Line__..._- 3071|310 7% preterred...........| 85t2| 92 
wl Edison 5% pref....| 84 | 88 8% participating pref....| ....| 82 ir O06 QU wtakcotune 300 {310 || Invest Fund of N J_....... 753i 8 
6% preferred........... 99 |101 || American Airports Corp....| ....| 6 || Imperial Oll__._......... +t} *2512] 26 || Investment Trust of --| 10%] 111g 
7% preferred......_. 10712' 109 Aviation Corp of Calif....-. 7 Indiana Pipe Line Co_..... *3919| 4014|| Invest Trust «<--| 40 | 45 
Utilities Pow & L 7%pf_100} 96 | 9712|| Aviation _ Co of N E...-. 5 | 10 || International Petroleum_..t} *207} 211g|| Joint Investors class A_...- iSeul adbe 
sisted 6 7 || National Transit Co..12.50) *21 | 22 Convertible preferred....) ....} .... 
Short Term Securities Central a ss ain lic a n3 5 New York Transit Co... 151g] 19 Keystone Inv Corp class A..| ..-.] -... 
Cessna — new com...) ....| 12 Soa te Pipe Line Co..100} 50 | 53 || Class B_....--......... RE, ETI 
allie Chal Mfg 5s May 1937) 100 {101 || Consolidated Aircraft....-- 26°) 2a Ole OR... wccectnccvaca 25| *6934] 70 || Leaders of Industry ..--.-... 1 1llg 
alum Co of Amer 5s ‘62| 1017%/10214|| Consolidated Instrument..t 3 31g} Prefer sci coinee es dinate 103 {107 usetts Investors...| 4353) 4612 
4mer Rad deb 4348 May ‘47| 9712) 977s | Curtiss Flying Service-...-- 5 7 || Penn Mex Fuel Co...... 25; 20 | 2212'| Mohawk Invest Corp......| 60%) 63% 
4m Roll Mill deb 5¢_Jan ‘48 9712' 97%|| Curtiss Reid com_.--...-- 3 6 || Prairie Ol] & Gas........ 25) *495g] 5012 ~~ Investment A..... aed ahide 
Bell Tel of Can 5s A_Mar '55} 10012'100%|| Curtiss-Robertson com _.... n30 | 40 || Prairie Line.-...... 25) *581g| 5812 WOME. nics ccddinnenennive eine =ikhino 
Bethiehem Steel— : Dayton ps oe on leah ag abi t 3 512)| Solar Refining .-........ 25) *30 | 33 || Nat Re-inv Ons Siicnne 1 13% 
Sec 56% notes.June 15 ‘30; 997! ____|| Detroit Aircraft. _....----- 512 6 || Southern Pipe Line Co...50) *131s) 1414/| North Ameri Util Seo_.....) -...] .... 
Bec 6% notes.June 15 31) 9915! ____|| Fairchild Avieeioa class A.. 4 || South Penn Oil__....... 25, *40%) 41 Preferred -....-.-.-..-- singh <iapie 
Bec 5% notes_June 15°32} 99i2|____|| Federal Aviation_....._.-- .---| 15 || Southwest Pa Pipe Lines-50| 57 | 63 || North Amer Tr Shares....- 8%) Oly 
Commer’) Invest Trust— Fokker Aircraft......-.-.- 18 20 | Standard Oli (California)..f *59%4) 597%, | North & South Am B com —. 3 6 
5% notes...... May 1 99 ----| Kinner Airpl & Motor..-..-- 34 114,| Standard Of] (Indiana)...25, *5212| 5234 Shares unite........... PP 
Cud Pkg deb 5448-Oct 1937; 961,! 9612'| Lockeed Aircraft.......... n3 6 Standard Oil (Kansas....25) *2814) 29 Old Colony Invest Tr com _ 15 17 
fdison E) [ll Boston— Maddux Air Lines com....| _...| 12 Standard Oli (Kentucky).10) *34 | 3412 44% bonds............ 85 | 89 
435% notes....Nov 1930} 995/100 || National Aviation........ t 9 9%4'| Standard Oil (Nebraska).25|) *45 | 46 os Colony Tr --| 41 | 45 
Smpire Gas & Fuel— New Standard Aircraft....- ree oe: Standard Oll of N J_..... 5| *62%) 63 erseas 58 .......... SOMO Sele case 
BP vrcctcvensos June 1930; 991/100 || North Amer Aviation...... 5lg 584] Standard Ot] of N Y....- 25| *321g) 3214 Pacifie f Investing Corp com-} ....| -... 
#iak Rubber 5}4s8.-Jan 1981} 447s) 4612|| Sky Specialties..........-.- 7 | 10 || Standard Ol! (Ohio) ..... 25) *81 | 85 || _ Preferred_.........-... oshsl eben 
General Motors Accept— Southern Air Transport. -... 5 | 10 Preferred; ........... 100 ,*11712 120 = & — Secs Trust..| 551g) 58ig 
5% ser notes...Mar i930) 997,/100!s|| Stearman Aircraft com_...- ----| -.--]] Stand Oil Export pref -.--- 9612) 96%4)|  Warrants........-.-.--. angel oa 
6% ser notes...Mar 1931; 983! 99%,// Stinson Aircraft com...... ----| ----|| Swan & Finch. ..--...-. *6 | 10 Pup je Duley Holding com 171g) 221g 
5% ser notes...Mar 1232) 9719! 9812||Swaliow Airplane........- ----| 6 || Union Tank Car Co.....-- 34 | 3512] Com ww............-- 51g) 61g 
6% ser notes._..Mar 1933) 9612| 97!2|| Warner Aircraft Engine__.- 6 || Vacuum Oll.........--- 25| *93%4) 94 ease apt A eS RTS eRe: Ss 
6% ser notes...Mar 1934; 9512) 97 || Whittelsey Mfg--.------.- auagh ae ——m Inv Corp com....| 27 | 34 
6% ser notes...Mar 1935; 9410] 96 Investment Trust Stecks|; § | |] Units............-...-. 65 | 8012 
6% ser notes._..Mar 1936) 9319) 9512 Water Bonds and Bonds Royalties Management ..-- 71g] 101g 
Gulf Oli Corp of Pa— Ark Wat ist 5s A 56..A&O/} 92 | 94 || Alliance investing...-..--- 1312} 1612'| Seaboard Cont Corp units..} ....| ...- 
Debenture 56...Dec 1937) 993,/100 Birm WW ist 54sA’54A4&0/ 99 /|102 Amer Capital Corp B_.-.... 6 7 CORNING i dicta ced oponee: op pitabitie 
Debenture 58_._Feb 1947| 10014)101 lst M 58 1954 ser B_.J&D} 92 | ____|| Amer Common Stocks Corp.| -.-_-| ----|]| Second Financial Invest-._. 
oppere Gas & Coke— City W(Chat) 6%48A'54J&D) 95 98 Amer & Continental....... 181g} 21 2nd Found Sh Corp units...) -...} ..-- 
Debenture 6s..June 1947} 9614) 9612 lst M 5a 1964..-.-- J&D} 90 | .._-|| Am & For Sh Corp unite...) 85 | 90 HOD BGS citinckdsdnirns epee Se 
Mag Pet 4}43_Feb 15'°30-'35) 92 |100 || City of New Castie Water 2 NE EDIE: 40 | 45 One hundredths_......-. RS Po 
Mar Oll 5% notes J’n3 15°30) 9912/100 68 Dec 2 1941._..J&D 1} 90 | ____ 544% conv debs.-.... 1938; 97 | 98 || Second Internat Sec Corp... 48 
Serial 5% notes J'ne 15°31) 97 | 98 || Clinton WW ist 58°39-F&A/ 91 | ____|| Amer Founders Corp com_.| 2812] 3312} Common B_.....-.-. ooo] Seonee 
Serial 5% notes J'ne 15°32] 9512) 9612|| Com’w'th Wat ist 548A "47] 96 | ____ Conv preferred..-...-.-. ee ee 6% preferred....-...... 4119) 4612 
Mass Gas Cos 5 48.Jan 1946) 10234/10312|| Con'lisv W 5e Oct2’29 A&Ol| 90 | ____ 6% preferred.........-. 4414] 4914|| Seeond Nat Investors...... awed thee 
Pacific Mills 5}4a_.Feb 1931] 9834) ____|| BSt L & Int Wat 58 "42 J&J| 93 | ____ 7% preferred...-.-.---- 49 | 53 || Select Trust Shares_.....-- ine bide 
Peoples Gaz L ro Coke— lst M 68 1942...... J&J} 99 | ____ te sie mainland 60c | 65c || Shawmut Association com..} 1612) 16% 
4%s8_...Deo 30____---- 9819} ____|] Huntington Ist 6s '54- — es eee WO eed acceduatia 15 |-.-.|| Shawmut Bank Inv Trust..| 20 | 25 
Prost & Gamb 440 July '47| 9610) 9712 aa alae 954; 91 | ____|| Amer & Gensel Ges 0% pref} 40 | 45 = ae ----1942| 80 | 85 
Swilt & Co— Monm ConW Iistis’56 Jap 90 | 92 CMe Brscccbatecieosen 351g] 4212 oe foie eRe hace 1962] 80 | 85 
5% notes....Oct 16 1932) 100 |100%s||] Monm Val W 5s °50_J&J| 9312) 95 GT. 6c icttiditwnoson ra: 3 Se SR eee Se 1952) 85 | 90 
MuncieW W 5s0ct2'39 A&Ol; 93 | ____|] Amer Insurance Stk Corp.-.| 1412] 1612 eeuthera Bond & Share-—— 
Tobacco Stocks Par St Jos Wat 5a 1941_..A&O} 92 | 95 || Amer & Overseas pref... ee CGE Dice nceverarnncem Jetiel wibne 
Shenango Val W 58'56-A&O/} 85 | 90 || Amer Ry Tr Shares....-.-- z15\%4 16% OCG Bik + dtc canihwnve omni ies 
oe Cigar com....100) 74 | 80 || So Pitts Wat Ist 5s1960J&J| 94 | ____|| Amer Util & Geni B units__| -_..] -.-- $3 prer allotment ctfs....) -.-.] -.-- 
oe PE 100} 95 1105 lst M 58 1955_..... F&A} 94 | 97 || Astor Financtal_........- ----| ----]| Standard Collateral Trust..| 13 | 14 
aritish Amer Tobac ieee ~ *29 | 31 || Terre H WW 68°49 A-J&D} 99 | ____]| Atiantic securities com -..-}| 17 | 1 Standard Corporation ...-.-. 203g} 215 
acneedasone sous *29 | 31 ist M 5s 1956 ser B_F&D} 92 | ____ WOMGIEE. 6 coc dccoeseus 1 | ----|| Standard Investing Corp...| -.--] ---- 
imperial Tob of G B & Ire!’ re *23 | 25 || Wichita Wat ist 68°49_M&S/} 99 | ____ ES SE aeee 39 | 42 544% pret with warr....; 77 
int Cigar Machinery...-100]) 100 {125 lst M 66 1956 ser B_F&A; 93 | ___-_|| Bankers Financial Trust _- a ~--| ----|} Standard Ol] Tr shs.-.....-. 107g) 11% 
Johnson Tiz Foil & Met.100) 55 | 65 Bankers Investmt Am units.| 34%| 37 || Trustee Stand Oil Sha... .- il 11% 
Union RE cconwscanccse 1g 3g Chain Store Stocks Bankers Sec Tr of AM com..}| -.-_-| -...|| Trustee Transportation shs_| -...] -... 
Union a sss Co com.... *Igi 1 || Berland Stores units new.--| 295 |100 || Bankinstocks Holding Corp.| -.--!-.--]! United Founders Corp com-| 4253! 455, 
weccccecceccocce *] 6 |, Bohack (H C) Inccom....-t 66 | 71 |! Bankshares Corp of U Sol A] ----.----|) 1-70ths....--....---.--| 596, 64c 
Young fe 8) Co cea 98 |103 7% \st preterred_._.- 100} 99 | .._-|| Bankstocks Corp of Md cIA| ----| ----|| United Trust Shares A2....| ----} ---- 
ecesocnsssn 102 | ----|| Butler Geman common....| 3 Class B.........-..----| ----| ----|| U 8 Elec Pow Corp.......| 21%) 26% 
js tckinalaiaae hes 100] 210 | ___- EEE SES TITRE, teat Warrants.......-..-... @ f-<.. 
indus. & Miscelianeous Diamond Shoe common....| 30 | 35 || Basic Industry Shares.._(t) 81g} 87%|| U S Shares A-....---...-- = 
Aeolian Co pref........-- 30 | 40 Preferred with warr_.... 89 | 94 || British Type Investors..._. 111g} 1312 Cat & hockicdscnsnsiel 131g] 15 
Aeolian Weber P&P-..-100} 10 | 20 || Edison Bros Stores com...-| 16 | 18 || Cent Nat Corp A-.-----.-- 50 | 54 CME A Bian a ntianteten 11 | 121g 
American Hardware-...-.- 45) 62 | 66 ne eee eae 90 | 94 TN er 20 | 24 Class © tb desc ccccnscce we ES 
sabeock & Wilcox... .-- 100} 123 |135 || Fan Farmer Candy Sh pf _t} 26 | 31 || Colonial Investor Shares...| 2314] 24 Class C 3..ccccnaseccce 281g} -.-. 
Bliss (E W) Co.....----- t] *2212' 25 || Fed Bak Shops com_____._ *312° 412'| Commonwealth Sec con pf -| 63 | 65 Class C 3....... eontoce 207g) 231g 
PS 6 wininwinan awn 3} *50 | 60 || Feltman & Curme Shoe Commonwealth Share Corp.| ----| ---- Class D....-..--.------ 1653] -... 
Childs Corp pref_-.....100] 104 {109 Stores A 7% pref_.._- 100} -.--| 55 |] Continental Shares com._..| ---.|----|} Class F...-..-.......-.. 1612) 1814 
Dixon (Jos) Crucible --.100] 162 |165 || Fishman (H M) Stores com | 15 | 20 CONV WHEE. << ence nbtonns 74 7 lass Hl .... 2020-2 en 127%) 131g 
Safety Car Hté&Ltg...-- 100} 125 {130 || Preferred _...........-- 95 |105 || Continental Securities Corp.| 55 | 60 || U 8 & Brit Internat class B.| 16 | 20 
Singer Manufacturing. -.-.100| 470 |495 || Gt Atl & Pac Tea pref _.100] 115 {119 I Finns tialipend 72 | 76 CME Meteccosnancwsccns 32 | 37 
Ginger Mfg Ltd...-...-- £1} *4 5 || Howorth-Snyder Co A_...- ----]| 13 || Corporate Cap Corp units..| 1812] 201!2'| Preferred.-.....--.-... x42 | 47 
ys a eer _.--|100 Deferred stock. ------ (t)| ----| ----|| U 9 Flee Light & Power....| 39 | 42 
Raliroad Equipments Kobacker Stores com__._. ti 30 | 40 || Credit Alliance A-..---..- 15 | 17 || U 8 Overseas Corp com...) -..-]---- 
Atlantic Coast Line 6s...-.- 5.40, 5.05]| Cum pref 7%----.-..- 100} 290 | 94 || Corporate Trust Shares....)| 814) 9 
Equipment 6}4s--..-.--- 5.00] 4.80] Kress (S H) 6% pref_----- 9 | 10 || Crum & Forster Insuran- Sugar Stocks 
Baltimore & a 5.40} 5.05|| Lane Bryant Inc 7% pww.| 90 |100 shares com__....-.-..-- 68 | 74 || Caracas Sugar.....-...-. cine Sor 
Equipment 4s & 58..-.| 4.75) 4.60 64% piww.| 89 | 96 7% preferred..----..--- ----| ----|| Fajardo Sugar....-.-.. 100} 50 | 55 
Roch & Pitts equip 68-| 5.15] 5.00]| Lord & Taylor......._. 00/2300 {400 Deposited Bank Shares Sur | ----| -.--|| Godchaux Sugars Inc. ..-. t} *17 | 19 
Canadian Pacific 44s & 6s 5.00) 4.85 Vises pretesreG 69... 100 W068. Fcc. Tit... oo wcccccccce 2 eee PRE 6 ccc cwenve 100} 77 | 80 
Oentral RR of N J 6e_.-_--- 5.40) 5.05 Second preferred 8% _.100/72100 | ____ Diversified Trustee Shares..} 19%s) 201s|| Haytian Corp Amer.....--. *5 10 
Chesapeake & Ohio 6s... 5.40) 5.05|| MacMarr Stores 7% pi wwi 98 /103 8 palin! Sete OCR 814] 8%!| Holly Sugar Corp com....t| *31 | 35 
Equipment 644s-....-.. 5.10} 4.85]| Melville Shoe Corp— Gee... kha eabeboel 4 7 Preferred. ...-----.. 100} 74 | 78 
Equipment 5s.........- 4.80) 4.60 lst pref 6% with warr_i00] 83 | 91 || Domestic & Overseas. _-_-- ----| ----|| National Sugar Ref..... 100} 29 | 311g 
Chicago & North West 6s..| 5.40) 5.05|| Metropolitan Chain Stores— —— Bankers Corp com.| ----| -.--|] New Niquero Sugar....100} 14 | 18 
Equipment 6s._._.-.. 5.10; 4.80 New preferred....._. 0 680 t OO Ff Cee baie cic 18 | 23 || Savannah Sugar com ..--.- t} 87 | 92 
Ohic RI & Pac 448 & Ss._.| 4.90! 4.70)| Miller (1) & Sons com... __ t] *26 | 30 A - Investing Corp units 5 8 Preferred.......--.. 95 }100 
Equipment 66...._..... 5.50] 5.10]] Preferred 644%------ S00: Obs: 1.90 F  Cekes BD. .. ocnccoccccuce 24 | 30 || Sugar Estates Ortente pf_100} 13 | 18 
Colorade & Southern fis_...| 5.60) 5.30]| Mock Judson & Voeringer pf} 90 | 94 Equity Invest Corp com....| 62 | 7612] Vertientes Sugar pref...100} 35 | 45 
Delaware & Hudson 6s-_-__ 5.40) 5.05|| Murphy (G C) Co com..._t] *65 | 80 BL siithcatsbdiandiie: 
Erie 4348 & Se_...-..._--. 5.50] 5.20]] 8% cum pref__.._... 00} 100 | ___- Federated Capital Corp 29 | 36 Rubber Stocks (Cleveland) 
aE: 5.60) 5.25|| Nat Family Stores Inc warr| 72 6 New com.._-----------| 5712] 64 || Aetna Rubber common-.-.t| *6%) 8 
Great Northern 6s__..._- 5.40) 5.15]| Nat Shirt Shops com_..._- ti*n10 | 15 OR oes wcmnawds ----| ----|] Fails Rubber common....t/*-...| 3 
ge aint 4.80 4.65 Preferred 8%--.-.... 100} 278 | 83 || First Holding & Trad_.-.-.-. 19%) -.-. Preferred ..-.--------25)* -...| 9 
Giocking Valley 5s.._...._. 4.80) 4.65|| Nedick’s Inc com _.._-_... ti *812' 10 wes > zee Shares canemee | 17!4| .._-|| Fauitless Rubber_.......- t| *34 | 37 
Eq 2 Seaeaeey: 5.40 5.05|| Neisner Bros Inc Pref 7%100} 115 |125 || Class B ...-------.-- ----| ----|| General Tire & Rub com .25)* ____|170 
Tlinols Central 4348 & 58...| 4.75) 4.60|| Newberry(J)Co.7% pref.100} 95 {101 Ba, Holding com cl 7 ee TER Preferred -......---. 100} 90 | 91 
Eq i eee 5.40) 5.05|| N Y Merchandise com..--t| *23 | 26 || 6% preferred..--------- ----| ----|| Goody'r T & R of Can pf. — 7106 |107!2 
Equipment 7s & 6%4s....| 5.70) 4.80|| First preferred 7% --..100) 90 | ____ New 140ths..---------- ----| ----|| India Tire & Rubber_..... *8 | 10% 
Kanawha & Michigan 66-__ 5.50. 5.20]| Peoples Drug Stores com..t Foundation Sec com....... ----| ----|| Miller Rubber epee 27 | 35 
Kansas Southern 634s} 5.60 5.20 64% cum pref._.... 103 |107 ee ee RT, ----| ----|| Mohawk Rubber....... 100 8 81g 
Louisville & Nashville 6s...| 5.40 5.05j| Piggly-Wiggly Corp...._- t| "15 | ___.|| Founders Sec Tr pf_.--.-..- agin weiein POMVOE. cnrcssnces eae 
Equipment 6}4s8........ 5.25 5.00]| Preferred 8%-.-.-..... 100} 290 | ____|| Founders Shares ---.--...-.-- ----| ----|| Setberling Tire & Rubber_.t} *15 | 1512 
®fichigan Central 5e....._. 4.75 4.60|| Reeves (Daniel) 92 | 97 General Equities A. ....... teonk ae PRM cncccndcoss 72 77 
Equipment 6s.-........ 5.10 4.80\! Rogers Peet Co com....100' 120 135 || Gen Pub Serv 6% pref....| 92 | 95 
































* Pershare. tf No par value. b Basis. ¢ Purch. also pays accr. div. k Last sale. » Nomin. 2 Ex-div. y Ex-rights. r Canadian quot. s Sale price. » Ex. 400% stock div- 
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investment and Bailroad Intelligence. 








Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
first week of January: 




















First Week of January. 1930. | 1929. Increase. | Decrease. 

Previously reported (1 road)...-..- $215,782| $241,867; _..... $26,085 
FRE nncwsvaumev anion 2,556 3,371,000} -...... 815,000 

EG one ninnn witntbteints 21 ees 2,350 

Mobile & Ohio.........-....----.- 276,940) ....-. 30,700 
GHD TP vac acicacocucctoman 9.688.138) 3,045,065, ...... 23,940 
St. Louis Southwestern.-......... 431,100 408,325; $22,775) ..... 
Western Maryland..............-. 311,714 291,162 20,562); 8 ..s..- 
SOL) POD. .cmdconcscanues $6,803,011| $7,657,759 $43,327} $898,075 
Net Gewente (11.17%) cacensewes!: seadusl -"* dsdubahii teneasd 854,748 








In the table which follows we also complete our summary 
of the earnings for the fourth week of December: 














Fourth Week of December. 1929. 1928. Increase. | Decrease. 
Previously reported (5 roads)...... $9,657,352 $11,422,464, ______ $1,765,112 
Western Maryland..............- 5 | 417,601 $12,851;  ...... 

Total (6 roads).....-......-.-. $10,087,804 $11,840,065 $12,851/81,765,112 
Net decrease (14.80%)--2-----00-!  encene Japp ote Shri ome 1,752,261 








In the following table we show the weekly earnings for a 
number of weeks past: 























Prevtous Increase or Per 

Year. Decrease. Cent. 
$ 3 

11,582,851 | —1,576,216 | 12.53 
17,436,765 | —4,114,880 | 23.18 
11,553,954 | —2,082,396 | 18.11 
21,192,292 024 +4 
15,718,973 | —3,205,478 40 
24, —2,953, 19.03 
1 ° —1,360,323 | 12.59 
11,840,065 | —1,752,261 | 14.80 
7,657,759 —854,748 | 11.17 





= 


e also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 



































Gross Earnings. Length of Road. 
Monts. ra 
Inc. (+) or 
1929. 1928 Dec. (—). 1929 1928 
3 3 z Mes. Miles. 
January ....... 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
February ...... 474,780,516 | 456,387,931 | +18,292,585 | 242,884 | 242, 
|, ES 516,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240, 
YES ay: 513,076,026 | 474,784,902 | +38,291,124 | 240.956 | 240,816 
| SES: 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
pS RGR 531,033,198 | 502,455,883 | +28,577,315 | 241,608 | 241,243 
 . Se 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
August ........ 585,638,740 | 557,803,468 | +27.835,272 | 241, 241,253 
Aligust......... 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September. .....| 565,816,654 | 556,003,668 +9,812.986 | 241,704 | 241,447 
Octoher........ 607 584.997 | 617.475.0011 —9,200 014 | 241.622 | 241,451 
November-_-_-__- 498,316.925 | 531,122,999 | —32,806.074 | 241,695 | 241,326 
Net Harnings inc. (+) or Dec. (—>). 
liaise (+) (—) 
1929. 1928. Amount. Per Cent 
$ $ 
pe Meee 117,730,186 04,151,973 + 23,578,213 +25.04 
ae 126,368,848 108,987 ,455 + 17,381,398 + 15.95 
a PO ee 39,639,086 132,122,686 +7,516,400 + 5.68 
Boiss dgnceak 136,821,660 110,884,575 + 25,937 ,085 +23.39 
aR. 146,798,792 129,017,791 + 17,754,001 +12.09 
INNS isd sm ate eg Selig 150,174,332 127,514,775 + 22,659,557 +17.77 
Me inhilcch nanan 168,428,748 137 ,635.367 + 30,793,381 + 22.37 
BRR ao cccwovcs 199,957,504 174,198,644 + 16,758,860 +9.62 
DE 5 cae cmisn ois 190,957,504 174,198,644 + 16,758,860 +9.62 
September......_. 181,413,185 178,800,939 + 2,612,246 +1.46 
ES ORES 204,325,941 216,.519.213 —12,183.372 — 5.63 
November......._- 127,163,307 157,192,289 — 30,028 ,982 —19.11 

















Other Monthly Steam Railroad Reports.—In the fol 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Virginia Railway Co. 
—Month of November— 11 Mos. End. Nov. 30. 


1929. 1928. 1929. 1036 
Operating revenue... __..__ 1,763,626 1,637,938 18,232,640 17,028,785 
Operating expenses_________ 837,127 784,742 9,184,312 9,433,913 
Railway operating income... 825,545 758,174 8, 055 6,426, 
ay SN es 959,628 836,825 8,838,047 7,298,507 
TROO SND a oo ccaiincs Binks as 628,157 502,519 5,226,538 3,623,233 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Baton Rouge Electric Co. 
—Month of November— 12 Mos. End. Nov. 30 
1929. 1928. 1929. 1928. 











$ $ $ 

Gross earnings SG, regs 05 118,447 102,666 1,233,228 1,095,129 

pare on RT Ss aks 61,704 47,742 604,769 510,302 

y NN en ce 6,388 4,855 67,7 72,567 

Otoko ie 8,517 8,678 115,317 112,604 
Net o ting revenue. __ 

me from other sourcesx.._ bs 24 ™ rid ‘ ihe ~ st 368 399 880 

Interest dc amortisation -.--27777-777------------__ $8 04 ORE 

I is istics niente biciinmércrenisiesianaiincimetuiiensiens 346,883 325,581 





aah ee 


American Water Works & Electric Co., Inc. 
(And Subsidiary 












































Companies) 
—Month of November— 12 Mos. End. Nov. 30. 
1 * bs: 1929. 1928. 
Gross earnings........--... 7 4 .251 53 123 
Oper. exp., maint. & taxes. . $ 00 08 2 ,816 27,022, 105,565 
Gross income... ...-.-.-- 2,453,998 2,230,435 26,837,073 24,716,557 
Less: Interest & amortiz. of discount of subsidiaries 8,234,684 8,107,528 
Preferred dividends of subsidiaries. _.........-.- 5.237 870 5,130,163 
Minority ‘interest. onic cncudsnnnietnncuasune 23,37 37,409 
Wtel.. .. .« cscsvsdtinstmicaintbeeinnatdanine 13,495,930 13,275,100 
DalAHlS.. .. «. ane adacnsnsnuncHebtiinsauiameetiig 13,341,143 11,441,457 
. & rt. of discount of Amer. Water Works & 
wen: Sag pesrmarbeipaniant tricone rex 1,387,548 1,292,204 
ROG oa we: ci ss x0) seco bin eeahs tnaenee cs amie iaminn nim ietaia a 11,953,594 10,149,252 
Raserved fr renewals, retirements and depletion.. 4,295,360 4,199,390 
Met Moses... oon. cheahiainodsadbsemawronns 7,658,233 5,949,862 
Birmingham Electric Co. 
—Month of Nov.—— -12 Mos. End. Nov. 30.- 
os segs. wy aie ot 
ings f, o odne Penaee 923,604 9,622.743 10,690,490 
Ser eee pon seen 510,378 578,403 6,209,085 6,717,556 
fi tion. 232,386 345,201 3,413,658 3,972,934 
didlee tase nee _oce 364 ° 318.889 28.765 
: Total pe iii ll alba 296310 248 50s 3,732,547 4,001,699 
OR DONGS.. .. « enw csee0 . * é , ’ 
Other interest & deductions.. 4,622 5°039 «70.527 ~=—«173.305 
ow avis te tiie 185,090 261,253 2.735.935 2,995,948 
Dividends On preterved GtOGE ncidisdus odiaccddeunas 410,618 392,355 
BMAR0G oo 0 catisisciisescniibhnantnbdnlibnghio 2.325.317 2,603,593 
Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies.) 
—Month of November— 12 Mos. End. Nov. 30 
1929. 1928. i 1928. 
G earnings -......---.-. 577,005 557,676 6,608,187 6,053,016 
Tees eee pists Methane ieee 
pee ecm! (A 424:176 382/919 
Net tingrevenue.... 260,551 256,716 2,760,798 2,334,395 
Income rom oer GUNTUR Be oibi dn ccatscbandtan 1,577 20,320 
Wed teats oo 58 ie ok hs hsb hd oe enns dtd 2,762,376 2,354,715 
Deduclll Bossa. cacicaeeks os toeus eaten 105,500 105,500 
so a win igh en eid me dldins ad aa aegis oe aoe 2,656,876 2,249,215 
Interest & amortization... . .. . conscncncccncccencs 563,851 567,219 
Dalene. os hi ccidaccckésccdisasiscteabendseae 2,093,024 1,681,996 


x Interest on funds advanced to Montaup Electric Co. y Interest charges 
on bonds and dividends on outstanding preferred stock of Pawtucket Gas 
Co. of New Jersey. 

Cape Breton Electric Co., Ltd. 


(Including leased property) 
— Month of November— 12 Mos. End. Nov. 30. 








— 1928. 1929. oo 
Gross earnings. .........-.- A ,186 682,490 670,364 
Oneretien. ose itivtibmow<cwicnts 37,169 35,427 400, 406 547 
Sdninoomanae lah asa Ses cindiemae ais as a 6,925 ,285 1,807 91,189 
TOMER is « wettinbés Scaubbwtialis 2.377 2,966 32,353 29,532 
Net operatin: ee 4,511 15,507 157 ,947 143,093 
ohh. sno Aaah ca a: 507 80.067 68.429 
Dee iii a it bee a aks os ive 88,880 74,664 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of November— 12 Mos. End. Nov. 30. 
1929. 1928. 


a _- 2 . 
Gross earningsfrom operation 275,778 210.765 2,889,918 2,228,119 
Operating expenses & taxes... 172,544 119,278 1,752,538 1,346,454 














Net earnings from oper... 103,234 91,487 1,137,380 881,665 
Other imcomse. .. 2... 2.66.4. 2.799 .799 56,453 ,698 
Total income____----..- 106,033 94,286 1,193,83 916,363 
Interest on bonds_-.-_-..-.-- 12,798 12,972 154,429 155,771 
Other interest & deductions _ 4,681 2,009 24,531 6,872 
NN ROPE EES EE NS 88,554 79,305 1,014,873 753,720 
Dividends on preferred stock..._.._......-.__.-- 89,641 51,654 
OTAGO. ss. cia girded cans ii ties a Eile. 925,232 702,066 
Cities Service Co. 
—Month of December— 12 Mos. End. Dec. 31. 
—: ——: — — 

Gross earnings_-........-.- 5,177,297 3,339,326 44,786,447 34,744,597 
ee EIR Nome eee er 133,495 97,028 1,334,060 1,160,132 





Net earnings........__.. 5,043,802 3,242,298 43,452,386 33,584,465 
Int. & disc. on debentures... 604,250 461,033 6,975,202 3,934,505 


Net to stocks and reserves. 4,439,551 2,781,264 36,477,184 29,649,959 
Preferred stock dividend.._.. 613,458 563,797 6,885,744 6,773,204 


Net to common stock & res. 3,826,093 2,217,467 29,591,440 22,876,754 


Eastern Texas Electric Co. (Delaware) 
(And Subsidiary Companies.) 




















—Month of November— 12 Mos. End. Nov. 30 
at 1928. 199. on 

Gross earnings _...........- 784,797 678,989 9,708,224 7,868,884 
ep OEE EEE ERS 377,716 320,302 4,457,100 3,748,294 
NS ED ea 43,7 36,945 550,285 424,653 
gE agile tient <i 22,614 40,398 625,493 551,370 
Net operatingrevenue_... 340,680 281,343 4,075,344 3,144,565 
Income from other sourcesx.........------------ 37,355 99,274 
CO Re sei RR AEs LH 5 SONI, | PCE ROE 4,112,700 3,243,840 
IR... s cicsesd acinar iin pimmmaatonhib die « 1,339,857 1,207,946 
ee a i de wet as 2,772,842 2,035,893 
Interest & amortization... ........««.<-.---------- 543 ,364 511,667 
URIS So ao he ens Shs Kaen > 2,229,478 1,524,226 

x Interest on funds for construction purposes. y Interest, amortization 
ch and dividends on securities of underlying companies held by the 


public. 
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Eastern Utilities Associates. 
(And Subsidiary Companies.) | 
12 Mos. End. Nea 30 

















BY if Pt 1929. 19 
Gross earnings -...........- 622 9,316, 8,522,812 
Pipe acragbindia > 360, 351,269 4,4 308 4 +044 
le Sie wae eh ste 32 29,236 419 491 
icin cngisnenseicicniiieiniieicecie 61,534 53,753 791,135 1661 
Net revenue.... 369,598 342,362 3,712,698 3,140,115 
2. a ee ee 98 3:908 3-128:305 
oe & amar Gita in oe . 342,510 3,718,990 3,165,320 
Interest & amortization - ___- ett 61677 749,141 "716,171 
I ode din dace thts ’ ; 2,969,848 2,449,149 
Divs. on pref. stock of subs - _ -__ tty a eee 127,152 127,152 
a RE RT eee Rie. 2,842,696 2,321,997 
to stock hands blic 
Amt. appiic: a es «6 
imtoo Util. Assoc - . .-- 2,706,174 2,211,274 
Edmonton Radial Railway. 


—Month of November— —Ja — to Nov. 30—- 























1929. 1928. 19: 1038- 

Revenue— $ 
yh en od CE! AN SU A ag 70,807 57 ,666 744,196 708, 130 
AGvertsing.... 5. 3... 22k. 638 585 6,377 6,639 
Special Re 279 250 664 326 
RET REEL ATES PREAE Pe 307 189 2,207 2,059 
Mail carriers. ..._....__..- 325 325 3,575 3,575 
Other revenue..._......__- 653 637 6,830 7,548 
cig ile Maren cisen ins hipnibemsdbones 72,647 59,656 763,602 726,278 

Expendit 
Main. of track & overhead... 5,278 5,963 37,265 49,077 
Maintenance of cars-_--.._.-_ 7,878 7,540 86,207 69,015 
Se Aa i eek dihdin exs tales ts abies 186 148 2,007 1,050 
FONE . debts Euseu eS. 6,225 6,761 68, 71,652 
Other trans tion exps-_-_ 23 546 1 246,139 255,589 
aneous . . 3,357 2,601 34,059 36,066 
Total operation.__....._ - 45,842 44,492 494,664 485,301 
Operation ES | ie 27,304 25,161 268 ,887 242,977 
SN Se 16,348 18,743 202,358 206,173 
Depreciation. ..........._- 7,000 3,000 57,800 36,000 
Total surplus___......_-- 1,956 3,418 9,528 802 
El Paso Electric Co. (Delaware). 
(And pet my 4 Companies.) 
‘Month of November— 12 Mos. End. Nov. 30 
_ 1928. 1929. aes 

edi cies ik even dae isi 313,751 288,664 3,509,453 3,172,710 
ORE SE IANS lee. 138,124 130,926 1,528, ie 1,449,659 
aintenance__....-.-..... 6,149 16.178  ‘'200.115 193,913 
TN in wc dbind ce bbbhin & 25,403 23.330 292,213 268,648 
Net cperattag revenes --- 134.072 118,229 1,488,589 1,260,489 
Income MEN... 2 Use doucieeondawkawe 59,456 3,167 
ERE FRE Re Te MONROE Ga ake | 1,548,046 1,263,656 
pO PRE SIE ERS See EE TERNS FLIT 303, 216,714 
Dies sama teecih indbeni abana ai alla pate bo csasien 1,244,497 1,046,941 
Interest & amortization. _...............---.-.-- 10, 1,913 
pei ol ech ga tee 2 wR RR ER nye Nee 1,234,094 1,045,028 


as Interest on funds for construction purposes. y Interest, amortization 
or and dividends on securities of underlying companies held by the 


Fall River Gas Works Co. 
—Month of November— 12 Mos. End. Nov. 30 
1929. 1928. 








19 a a a 2 

Grouse carmings. <....<.<««04 90,257 90,321 1,010,189 1,032,292 
oparetian siesta ds afchdowemaiaraty 43 033 44,537 533.390 564,649 
NODS oa: o thiicsneietiii wes 5,721 4,431 64,822 71,997 
pT DR lc i 7,727 17,489 154,062 164,151 
Net pias revenue-__.- 33,774 23 ,863 257,913 231,494 

As o> cas  Siedeanen © we ie cgi Wilattinanie & didktotams »354 ,083 

P< . caghawdante bakin mame bie be 233,559 212,410 


Florida Power & Light Co. 
(American Light & Power Co. Subsidiary) 
—Month of November— 12 Mos. End. Not. 30. 
1929. ivge- Lope. 1928. 
































3 
Sores comninas Stemcpetetion 849,836 844,728 11,194,728 11,245,145 
Operating exp., incl. taxes... 492,671 494,969 5,924,086 6,167,053 
Net earnings from oper... 357,165 349,759 5,270,642 5,078,092 
Other income. _...........-. 96,909 108,831 1.209,037 1,877,015 
Total income. ..........-. 454,074 458,590 6,479,679 6,955,107 
Interest on mortgage bonds... 216,667 216,667 2,600,000 2,558,333 
Int. on debs. (all osnes by 
Amer. Pow. & Light Co.) 110,000 110,000 1,320,000 1,320,000 
Other interest & deductions- 8,198 12,038 81,852 171,286 
CP ee 119,209 119,885 2,477,827 2,905,488 
Dividends OR: DUOGIITOE MOOG 6 os cdcsintenncuade< 1,130,973 1,097,345 
DME Cks cnkidtoc sctmubdactesababaswictenneel 1,346,854 1,808,143 
Galveston Electric Co. 

—Month of November— 12 Mos. End. Nov. 30 

1929. ieee: 10g0. a 
Gross Sa BANE 118,147 115,726 1,372,256 1,331,939 
ee Gat dis lil eniteadignithintin be 52 54,302 650,072 656 546 
sintemance._.........-.. 12,638 11,126 153,045 128 236 
Die caWedtnnd<ueaben 2,785 4,842 78,301 70,197 
Net operating revenue. . -- 47,195 45,454 490 ,836 476,958 
Income IS i con, -.. « ihe nie ue oceninigsaiami ae acsaeangeal 
sad io clin-shiocaieieaatie Mice aM SER ag Sic cid ws hy ea linia a 491,056 476,958 

Interest & amorvization (public) ._........-.-.--- 109, 113,9 
Se mots pin dn nih it tha econ a indice aelk ch ebay cb 381.892 363,031 
Inbepant < amortization (G-H.E.Co.)_.---------- 166,470 161,083 
PI indies h Kinin die biden o codetajaiaiinuen cm ditiitn 215,42 1 201,947 

Hudson & Manhattan RR. 

— Month of — 12 Mos. End. Dec. 31 

as ai 1928. ee bees. 
Gross revenues._________.. 1,112,472 1,101,309 12,517,756 12,388,927 
Oper. expenses and taxes.... 507,424 551,173 6,248,096 6,425,643 
Bal. applicable to charges. 605,047 550,136 6,269,659 5,963,283 
CN Fis bic oéan eked 332,758 332,037 4,022,449 4,022,226 
eee Fak otc oe 272,289 218,098 2,247,210 1,941,056 


Galveston-Houston Electric Co. 
(And Subsidiary Companies.) 



































ee afta (1 12 ies. End. ~ 30 
Gross earnings ............. shin mo ial 
tration Sctisdnan gobi 201 5 “Saat S21 
fore 462 Te $99/480 
Net oven --- 150,764 148,790 1,699,650 1, 706.458 433 
bi a's Al bd chi SA we Wi abidd doen acsccecscsnss 1,609,650 1, . 
Interest & amortization....................-.-._ 851,946 382:003 
NN a, 55. nid snc git whtaes oc mine tite 847,703 824,344 
x Interest on funds for construction purposes. 
Galveston-Houston Electric Railway Co. 
—Month of Meccmier 12 Mos. — Noo. 30 
Gross earnings. ............ 42,237 49,171 592,01 649,540 
Speration laid: tel ch don wn a nbn taba 17,845 20,117 247, eH 278,665 
aintenance.__........... 6,184 6,177 85,131 ’ 
ODS. a tdi cblekcakdaael 2,714 2,931 31,205 31,743 
Net o revenue. -__ 15,492 19,944 228,554 241,033 
bisemetentetke CMU Eo dies éntiedads Boies BO 0: Adie dare 
Gh Mtl bth Lo ds etibvine danee eee 228,748 241,033 
Interest & PE. ccdivcddan ds wiun san ae 124'760 126,322 
NO 5 5th aki oil elw aie 6 bien abc wnat aie aa 103,988 114,710 
Interest & amortization (G-H. E.Oo.)_.......-... 145,242 143,182 
ENON Soi Sei as a a a es 41,254 28,472 
Gulf States Utilities Co. 
—Month of November— 12 Mos. End. Noo. 30 
me — 1929. 1928. 
Gross earnings _...........- 520,210 383,236 6, 4st 002 4,415,501 
18) Di cas cisics ce aricaliaoias 246,630 157,628 2 725.758 1,826, 
aintenance.............. 27,640 17,221 "302 707 92, 
5 iene is niati webibe 20,014 31,356 446,521 374,680 
Neto t sevens. @.... 225,924 177,029 3,012,015 2,021,609 
income from of ene eens tee 345176 80/972 
USS se sini jg scp ab ety tenis Whi etn tidbaiialag Wildest 3,046,192 2, 193.88) 
Interest & amortization (public) ...............-. 739,744 152 
Si iim ew ji" Oc calhonsblaias 2,306,448 1,617,428 
Interest (intercompany) .-....--...-.-----2----. 176,991 121,392 
ik. cits ca ccidmbie ncn dbdididn casi bidd 2,129,456 1,496,036 


x Interest on funds for construction purposes. 


Haverhill Gas Light Co. 
—Month of November— 12 a Mee. End. Bes 30 











1929. as i 1929 3 
Gross earnings _.........--- 65,751 64,764 717,982 704,161 
ppecetion PRET RAT SPOS 399 37, if 3 462,340 459,030 
IN on noccmena 2,574 4,117 25,769 31,958 
~~ aia as ag RS rR 5,752 5, ‘081 76,394 65,544 
Net operating revenue- - .. 17,025 17,819 153,478 147 ,627 
Income from other sourcesx. ........-.-.--------- 1,775 1,775 
DGD, 6.4 batbaccoocdsidesasnctiithabugasia 155,253 149,403 
II IGE: CEILS F IRE 5,264 10,011 
PND Ss 5 a os ci dacdcdsisinecaboudesuGnbinaee 149,989 139,391 


x Interest on funds for construction purposes. 


Houston Electric Co. 
—Month of ae 12 Mos. End. Nov. 30 



































a 2 isge. 1928. 
Gross earnings ..........--- 274,652 280,016 3,378,970 3,328,886 
i. . pw neice 130,524 133,928 1,597,862 1,585,142 
SEO. ccnmanhwees 39,015 rT ,691 496,125 454, "536 
Pn 5 sinners conse -su 10,742 211484 284,469 294,799 
Net operating revenue- -~.- 94,371 86,912 1,000,512 994,408 
Income from other sources. -.....---.---------.- Boo ~ apeaee 
eS ee ee aunt bebe ahekewenaand 1,009,179 994,408 
Interest & amortization (public) - SERIE 2/8 Catan DO 339,766 354,202 
oc ks wl ani eal oN ete 669,412 640,206 
Interest ra amortization (G-H. E.Co.)_....------- 59,806 56,339 
RNG. 5 a Sinn nc cotsipedocusctehauahhs cnacned 609 ,606 583 ,866 
Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary.) 
—-Month of Nov.—— 12 Mos. End. Nov. a0. 
1999. 1928. 1929. 19: 
Gross ing. fro tion 332,115 852 3,826,302 3, At: 045 
Operations expenses & taxes. 173,161  146:715 1,840:118 1.647.893 
i fi --- 158,954 137,137 1,986,184 1 ‘aie 
three ee eee 7179” 74.633 «| «74/911 
wei Scone 165,591 144,316 2,060, oy 1,921 063 
PB peg mee & a dni omiting 54,167 54,167 "65 0,000 650,000 
Other int. & deductions - - - .- 6.783 6,075 81,520 70,670 
Se a ee 104,641 84,074 1,329,297 1,200,393 
Dividemis on profarred stoeK.. . 2... cwncccccadatsn 342,083 314,297 
DENG 6 ic cinvcccndvcdcndtinigadpebeinbinba 987 ,214 886,096 
Jacksonville Traction Co. 
— Month of November— 12 Mos. End. Nov. 30. 
1929. sees. is 1098. 
Oe ane ae 92,573 98,839 1,143,880 1,210,293 
pct 48.943 '589'904 617.375 
So ere Mae MC MRT 
t accruals *__...- : ; é - 
MG corcnanainecesnncaneee 7:787 91004 106,590 109743 
ing revenue-__._..- 10,338 8,789 100,913 123,684 
one or South lacksenville 
portion of oper. revenue... 461 528 6,173 6,471 
Net operating revenue. .-_. 9,876 8,261 94,739 117,213 
Interest and amortization.............-....-..-- 157 ,430 164,817 
Datanee GIG) «6c cncnnraddababanstasbuboken 62,690 47 ,604 





* Pursuant to order of Florida RR. Commission, retirement accruals 
on the entire property must be included in monthly operating expenses. 
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Jamaica Public Service, Ltd. Pacific Northwest Traction Co. 

(And Subsidiary Company) —Month of November— 12 Mos. End. Nov. 30 

—WMonth of November— 12 Mos. End. Nov. 30. . es 2 ‘ a 
seg. 1936. i 103s. Gross earnings --...-----.-- $1 196 69.317 949.477, 864.620 
Soar capanaes & inmes----- $6637 Sa'os? © aataen «41 5;313 ance-----"""""""". i4'44312'789 1571889 158.815 

Oper. expenses & taxes. -..-.- y 34,937 441.225 415,313 Der tion of Sauigunans.. 5278 ats ret 2 

Net earnings. ........-.- 30,629 24,132 318,744 285,209 | +2%6S-------------------- 2,896 4,043 55,324 51,193 
terest ChAarges.....------ 9 6,911 78.279 66,393 Net operating revenue __-_- 17,744 2,899 162,435 97,881 
Balance (for reserves Interest & amortization (public) - ------.-----...- 6,490 119,642 
tiemente snd dividends) _ 24,536 7.220, 240.464 of PPLE Oe Win i tN ae es ede. ee 45,945 def.21,760 
woe above figures converted from £ Sterling at the rate of $4. Sunless & amortization (P.8.P.&L.Co.)x___-...  —_ ____-- 41,290 
Kansas Gas & Electric Co. Dene. 5. 2 cénnhodiseheeciduniaa ante 45,945 def.63,051 


(American Power & Light Co. Subsidiary) 




















—Month of November— 12 Mos. End. Nov. 30. 
“—_- v - _- oe. 
Gross earningsfrom operation 557,774 492,079 5,825,669 5,411,247 
Operating eapenees & taxes-. 277,330 254,489 3,052,795 2,976,495 
Net earnings from oper... 280,444 237,590 2,772,874 2,434,752 
Other income.....-.- per--- “"19'864 -32°766 274,508 | 392/346 
EE SRNR wn ccccnwe es 293 308 270,356 3,047,282 2,827,098 
Interest on bonds-_-_.-.-..-.--- 5, 5,000 1, ,000 1,020,000 
Other interest & deductions - - 5,443 5,580 66 ,487 141,724 
BNE, ots Sie as 202 865 179,776 1,960,895 1,665,374 
Dividends on preferred stock............-------- "462,827 464,600 
NG sis Faint bats cbndeandss shew eantie 1,498,068 1,200,774 
(The) Key West Electric Co. 
—Month of November— 12 Mos. End. Nov. 30 
1929. 19s. — — 

Gross earnings ............- 19,215 21,247 227,741 253,130 
alia ih adh ah tenn te i wes din 8,257 8,85: 103 ,247 112,291 
ET SPE an oe 1,266 1,93) 21,896 23 463 
BE buauccpanehsnewdue 1,568 1,548 19.523 14,926 
Net operating revenue---- 8,123 8,914 83,073 102 ,448 
Interest and amortization.....................-- 28,622 29,188 
Gk 6 hb be dct cébcceiulaiice.ctetauenke 54,451 73,259 


Knoxville Power & Light Co. 
(National Power & Light Co. Subsidiary) 














—Month of November— 12 Mos. End. Nov. 30. 
as 1 as oe ange. os 1 

Gross earningsfrom operation 294,195 268,355 3,310,635 2,944, tt 

Operating expenses & taxes.. 180,346 180,732 2,272,311 2,009,1 
Net earns. from operation. 113,849 87,623 1,038,324 935,208 
ORT SENG hid otk hesws 1,299 1,278 19,520 21,425 
Total income. -.........-- 115,148 88,901 1,057,844 956 ,633 
Interest on bonds.__._____- 16,781 16,781 01,372 201,378 
Other interest & deductions_ 7,007 7,019 82,890 68 ,320 
aE a Se ee OOS Re 91,360 65,101 773 582 686 ,935 
Dividends on preferred stock.............-.--.--- 138,500 138,500 
UNAMID SE sé Woe iii ae oe oe 635,082 548,435 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary.) 
—Month of November— 12 Mos. End. Nov. 30. 
1929. 1928. 














2 7 1928. 
Gross earnings from oper_... 556,075 533,437 6,215,659 6,019,217 
Operating expenses & taxes.. 213,365 181,178 2.269,595 2,122,717 
Net earnings from oper... 342,710 352,259 3,946,064 3,896,500 
Other income...........-. 8,540 16,999 129,692 216,900 
Total income.___..._.... 351,250 369,258 4,075,756 4,113,400 
Interest on bonds.________- 128 ,233 129,363 1,542,110 1 595,604 

Other int. & deductions _---_- 5,0 ,309 57,92: ¢ 
SE aS Re OM 217,933 235,586 2,475,723 2,454,333 
Dividends OE SU SI EG ko ie deneckcedccicve 53,738 1,143 
I itl Boole vie ia ts Sa en ee re 1,521,985 1,6%3,190 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary.) 
—Month of November— 12 Mos. End. Nov. 30. 
1929. 1928. 1929. 1928. 














3 $ 3 

Gross earnings from oper.... 552,412 504,189 5,950,389 5,287,081 
Oper. expenses & taxes... __- 261,005 235,470 3,023,789 2,761,207 
t earnings from oper... 291,407 268,719 2,926,600 2,525,874 

Other JOSS RR Sea 26, ¥747 201,360 185,323 
Total income__.._...._._ 318,400 293,466 3, jaz. 960 2, ih. 197 
Interest on bonds. _________ +250 67,250 7,000 ,000 
Other int. & deductions____- 20,534 6,5) 393 ,072 335° 793 

tied i tt nn 2 , 1 2 , , ’ ’ ° 

Dividonge on pref. stock. ....._. Ka $y rah aaah we : : seen . 864 ‘300 ; 564 O00 
Se. ERGO TIE iE SUR REE te "Cer SAC aR ae ay 1,733,888 1,354,404 


Northern Texas Electric Co. 
(and Subsidiary Companies.) 
—Month of November— 12 Mos. End. Ne 30 











1929. 1928. 1929. 28 
‘ 3 $ 3 $ 

Grom eernings. ... ..... | 219,441 232,877 2 :722,939 2,868,295 
CRIS arg ne on ax 115,350 119,272 1.43} 278 1,479,978 
Maintenance______..______ 25,802 36,234 3,953 419,774 
I AF i a ea 8,183 16,753 190" 841 210,867 
Net operating revenue- __-_ 70,105 60,616 686,865 757 ,674 
e rom other sources x _ 12,500 12,500 150,000 150,000 

SE RLS LTE IE TO 82,605 73,116 836,865 A 
Interest rate on NER RE i: VES ame 445,752 96. a8t 

a 

ITE IT apie ae tg ee, Lt 391,113 471,493 


x Rental of Oak Cliff property. 
Ponce Electric Co. 











—Month of November— 12 Mos. End. Nov. 30. 
a t me 1929. 1928, 

Gross earnings ______._____ 28,955 24,919 339,428 345,270 
SS tA REE 11,805 12,205 150,095 158,777 
ee ETI 3; . 913 19,885 

EES aR 2,761 2,227 28,527 ; 
Net operating revenue_ __-_ 12,704 9,097 136,892 139,844 
Ea IG IS I aaa A ac area 6,739 2,358 
RAR ied te akik Ubi wena Bea cu ee 130,154 137 ,486 





includ 


x re ‘Aiea oi interest, if any, applicable to income notes, has not 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary.) 
~ a ae 12 Mos. End. jen 30. 



































3 1929. es 
Gross earnings from oper_... 418,658 418,341 4,747,7\° 4,511,244 
Oper. expenses & taxes. -_-.- 204,344 195,686 2,4. .741 2,428,077 
Net earnings from oper_.. 214,314 222,655 2.281,978 2,083,167 
Other income............. 1,149 8,791 46,138 27,640 
Total income............ 215,463 231,446 2,328,116 2,110,807 
Interest on bonds _.....--- 7,9 37 ,996 455,950 455,950 
Other int. & deductions ----- 69,446 71,871 816,219 658 467 
PORE. os ck mo ganene 108,021 121,579 1,055,947 996,390 
Divided GR PEGE. WOE. cdots cecdidccesceenss 4 406,459 
ROM. ds Satin Nabe Renews dkmbeadenaew 649,824 589,931 

(The) Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company.) 

—Month of November— 12 Mos. End. Nov. 30 

1929. ye is — 
Gross earnings -_......-.---- 124,730 124,785 1 yh 761 1,436,844 
ORION. nis ccinnawedaduws 43 54.818 ‘660 1068 ,031 
Sinbenanee. uc vaccncccece R 6,847 92, '855 103 ,649 
OD. 6 6 a ccna eanweaa 7,156 ‘ ,oo7 
Net operating revenue - - - - 51,166 56,534 641,334 590,825 
Interest charges (public) . 2... - ccndccwcuscceccsucs 56,717 56,357 
DON od okie nb on<cnctdebencddienseanaia 584,617 534,467 
Interest chagres (B. V. G. & E. Co.)_-.-.-.------~- 189,386 192,453 
DOMAOE sic oviitdkdamiwacardddadedeseeaeien 395,230 342,014 

Pennsylvania Power & Light Co. 
(Lehigh Power Securities Corp. Subsidiary). 

—Month of November— 12 Mos. End. Nov. 30 

as 1036. 1929. a ® 
Gross earnings from oper... 2,674,803 2,609,158 30,068,963 25,955,015 
Oper. expenses and taxes_-. 1,307,611 1,352,259 15,021,847 13,218,548 
Net earnings from oper_-_- 1, agi. 192 1,256,899 15,047,116 12,736,467 
Other income............-- 41,384 53,166 © 524,788 1,111,099 
Total SRE bt eawcecncwn 1 S08 ETS 1,310,065 15,571,904 13,847,566 
Interest on bonds-_--..-.---- 425,148 424,492 5,105, "445 4, st "082 
Other interest & deductions- 20,704 25,381 291,790 2°430 
RN si os a dike 962,724 860,192 10. 174,669 9,244,054 
Dividends on preferred stock..........-------.-- 3,347,966 3,033,273 
DAMNED. «bid des cdvnsodaneedansetuvhnwanis 6,826,703 6,210,781 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary.) 




















—Month of November— 12 Mos. End. Nov. 30. 
—_ i. i. —_ 

Gross earnings from oper_... 347,673 376,692 4,563,917 4,478,795 
Oper. expenses & taxes-_---- 253,629 258,403 2,966,316 2,948,049 
Net earnings from oper --- 94,044 118,289 1,597,601 1,530,746 
Other income. ......--.. 2,094 3,800 59,098 40,786 
Total income-_-._.....---- 96,138 122,089 1,656,699 1,571,532 
Interest on bonds_--.-.------ 40,604 40,604 487 ,250 473,250 
Other int. & deductions-- --- 4,940 3,965 55,762 106.312 
TN ies oct ae ai ae 50,594 77,520 1,113,687 991,970 
DEVIGOGS OG BOGE, GEOGK. on ceddicincccccessbacnse 564 381,471 
TNR cco cde adacdtednddecbhduadancne 732,123 610,499 


Puget Sound Power & Light Co. 


(and Subsidiary Companies.) 
a of November— 12 Mos. End. Nov. 30 

















a a 1929. 1928. 
Gross earnings... .......... 1,474,928 1,355,865 16,242, 3 15,146,340 
COORONG. boo eeu cues 814,375 575,735 7,619,205 6,285,175 
Maintenance... . 25... 2s. 98 ,032 85,703 1, 158, 143  e ,864 
Depreciation of equipment -- ie 99° 15,241 179,568 171,233 
TE Rigs ak peek bak ow 15.306 Cr41.585 717, 752 965,192 
Net operating revenue_... 531,219 720,769 6,567,943 6,626,872 
Income from other sources - - - 45,106 58,031 669,179 16,316 
ai i i ee 576,325 778,801 7,237,122 7,137,189 
Interest and amortization... ............--------- 3,102,576 3,094,717 
DRIAMNOE 2 icc bh es cue ae seswans 4,134,546 4,042,472 


x Includes adjustments in Federal income tax or Partial loss of invest- 
ment in Puget Sound Electric Railway & subsidiaries 


Utah Power & Light Co. 
(Including The Western Colorado Power Co.) 














——Month of Nov.—— —-12 Mos. End. Nov.30. 
1929. Lees. Lope. 1098. 
Gross earnings from operation 1,058.791 1,002,387 11,721,750 10,992,167 
Operating expenses & taxes.. 512,234 457.509 5,927,692 5,327,911 
Net earns. from operation. 546,557 544,878 5,794,058 5,664,256 
Other inosaie...- sees cee 36.258 36.173 370.731 428.062 
Total income. .._.......- 582.815 581,051 6,164,789 6,092,318 
Interest on bonds - --------- 161,654 161,654 1,939.850 1,967,895 
Other interest & deductions _- 22,081 14,291 212,548 173.751 
WANG io oe es owe ce 399,080 405,100 4,012,391 3,950,672 
Dividends on preferred stock - ------------------- 1,637,894 1,610,680 





2,374,497 





2,339,992 
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P The asset value of the common stock on Dec. 31 was $27.97 share, 
Savannah Electric Power Co. which was 46.2% more than the book value of the equity in the assets 
—Month of November— 12 Mos. End. Nov. 30 | which it represents. Semi-annual dividends of 3% ‘were paid and stock 
1929. 1928. 1929. 1928. dividends paid during the year were capitalized out of earned surplus at 
< $ $10 per sbare. There were 4,897 stockholders at the end of 1929 compared 
Gross earnings. __......____ 193,496 190,461 2,211,500 2,229,301 | with 3,360 the year before. 
Re rea i 69.457 70.581 853,418 14,354 An analysis of investments, which had a market value of $35,379,603 on 
aintenance.____....____- 11.109 069 135,636 147,344 | Dec. 31, shows that almost the whole are in common . inclu 
i OS Syl ea eae 13612 14.686 202.765 181,930 a warrants and classified as follows: Utilities (holding) , 34.39%; utili- 
ties (operating), 29.80%; industrials, 12.93%; , 6.97%; investment 
Net operating revenue--_- 99,315 94,124 1,019,680 985,671 | Companies, 11.48%; for stocks, 1.46%; investments in bonds, notes 
Interest and amortization............_._...../__. 865 452,022 | and preferred s were 1.68% of the total.—V. 129, p. 4146. 
MOR. 5 Shi PEk ce ada Ta pred eta ethg Geert Dag aA 576,815 533 ,648 


Sierra Pacific Electric Co. 
(and Subsidiary Companies.) 





























‘Month of November— 12 Mos. End. Nov. 30 

1929. — —- 1928. 
Gross earnings___.________- 124,190 119,800 1,437,789 1,368,316 
ORs ois ss iid oS Se 56,109 42,318 1,1 443 ,232 
Maintenance... ..........- 6,552 8,125 83,026 99,613 
WG oie sbekknanokoeu 14,270 10,935 166 ,894 174,066 
Net operating revenue___ 47,259 58,420 606,670 651,404 
Interest and amortization. _.........._.........- 70,765 56,434 
ING 6 5 a ie oe a i a are ire 535,904 594,970 

Southern California Edison Co. 

—Month of November— 12 Mos. End. Nov. 30. 

i ts 1038. isge. 1928. 
Gross earnings__........... 3,395,718 2,982,866 39,923,805 34,825,941 
ON 6 iio i Sea oes 875.220 741,479 9,468,951 8,054,458 
Cin oe bende b ews ae cseu 348 250 288,155 3,957,616 3,353,130 
Total expenses and taxes__ 1,223,471 1,029,635 13,426,568 11,407,589 
Total net income_________ 2,172,246 1,953,231 26,499,236 23,418,352 
GE hb nn dhsinacdes 582,882 545,211 6,678,089 5,854,054 
WMO: 625 ee 1,589,364 1,408,019 19,821,147 17,564,297 

Southern Canada Power Co., Ltd. 

—Month of December— 3 Mos. Ended. Dec. 31- 

: et ma oe 1928. 
Gross earnings.........._.- 204,314 179,813 550,410 528,860 
Operating expenses._....___ 72,954 60,992 202,091 176,222 
Net earnings.........__- 131,360 118,821 378,319 352,638 

Tampa Electric Co. 
(and Subsidiary Companies.) 

—Month of November— 12 Mos. End. Nov. 30 

a ss us a is 
Gross earnings _-...._...__- 388,809 383,083 4,582,866 4,655,378 
OO ET eae 155,210 162,292 1,921,246 1,948,035 
SO SS eae ee 34,861 31,850 321,180 364,612 
Retirement accruals x______ 51,249 52,362 555,826 544,420 
NUNN ia sah a i lh 20,550 25,033 318,482 301,066 
Net operating revenue____ 126,937 111,546 1,466,130 1,497,242 
ee GUONn RENEY SONNOE Oi so ib i SERS See kc 977 
TN te ihren leben De ail bis Meigs eid Swi 1,466,130 1,515,219 
Interest and amortization.................5..--s- 47 ,932 56,316 
BS is, st nitsin as wills Siete ee las dt Catawba 1,418,198 1,458,903 


x Pursuant to order of Florida RR. Commission, retirement accruals for a 
large part of the property must be included in monthly eperating expenses 


and such an accrual is included for the entire property. a Interest on funds 
for construction purposes. 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
— "ae doce da 12 Mos. End. Nov. 30 














$ _ a <i 
Gross earns. from operation. 891,834 893.713 9,831,406 9,711,589 
Operating expenses and taxes 400,610 408,557 4,977,661 5,120,645 
Net earns. from operation. 491,224 485,156 4,853,745 4,590,944 
Other income--_-_.......-.. 8,438 11,254 145,239 185,306 
Total income--_-.-___- nos» Saaee 496,410 4,998,984 4,776,250 
Interest on bonds__________ 157 ,521 157,521 1,890,250 1,880,806 
Other int. and deduetions___ 14,285 11,193 141,563 136,618 
iad ae ee aac 327 856 327,696 2,967,171 2,758,826 
Dividends on preferred stock___________________- 591,743 496 ,000 
Ps ccna dibdcknetakbeacksaécn sna. 2,375,428 2,262,826 

Western Union Telegraph Co. 

—Month of November— -11 Mos. Ended Nov. 30- 

— 1928. 1929. 1928, 
Gross earnings_-........ 11,365,242 11,313,733 133,579,302 124,312,163 


Operating income...-.-.-. 1,116,958 1,241,524 14,271,618 14,135,804 


a 
FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Jan.4. The next will appear in that of Feb. 1. 


General Public Service Corporation. 
(Fourth Annual Report—Year Ended Dec. 31 1929.) 


The fourth annual report, signed by C. W. Kellogg, Chair- 
man of board and S. B. Tuell, President, covering the full 
year 1929, which includes a comparative income account and 
balance sheet, an analysis of assets, a list of investments, a 
table showing the growth of assets, together with a descrip- 
tion of company’s securities, is given under “Reports and 
Documents”’ on subsequent pages. 

Interesting comment on the effect on the corporation of the market break 
in October and November is made in the report by C. W. Kellogg, Chair- 
man, who says: ‘At its hizhest point on Sept. 23 the market value of 
corporation’s assets was 94% above their cost or book value. At its 
lowest point on Nov. 13, the market value was 11% below their cost or 


pane =v value. As of Dec. 31, the market value was 19% above cost or book 
value.”’ 








American European Securities Co. 
(Annual Report—Year Ended Dec. 31 1929.) 


President Ernest B. Tracy reports in substance: 


The gross income from interest and cash dividends received di the 
year 1929 was $773,166. Net profit from the sale of securi 0,- 
3867, which item represents partly profits from the sale of securities 
had been purchased in prior years, making a total gross income of $1,014,- 
033. After deduction for interest, expenses and taxes, the net income 
amounted to $707,022. In accordance with the provisions of the charter 
of the company, a sum equal to 2 years’ dividends on the additional 20,000 
shares of $6 cum. preferred stock issued, viz.: 000 was trans- 
ferred from surplus to the reserve account. Surp’ with 
$295,333, cov the payment of regular quarterly divid and 2 
months accrued dividends on the pref. stock; $80.000 was transferred from 
surplus to capital stock yt account, represen the difference between 
the proceeds from the sale of 20,000 shares of pref. stock issued on Jan.15 
1929, and its liquidating value of $100 share. Duringthe year, com- 
pany received a substantial amount of stock dividends which were not 
treated as income. 

During the year, the authorized cum. pref. stock was increased from 
60,000 to 100,000 shares. The $6 cum. pref. stock outstanding was 
increased from 30,000 to 50,000 shares through the sale of 20,000 shares 
of this stock to bankers. The authorized common stock was increased 
from 200,000 shares to 500,000 shares. On June 3 1929 the outstan 
common stock was split up two-for-one without any change in either capita 
account or surplus and there was issued to the holders of the outstanding 
common stock one additional share of common stock for each share 
held. As a part of this transaction and pursuant to the terms of the 
original option warrants, the number of res to which the holders of 
the outstanding warrants were entitled to subscribe was in from 
20,000 at $25 per share to 40,000 at $12.50 per share. Later, 19,500 
option warrants were exercised at $12.50 share, and 75,000 additional 

es of common stock were sold to bankers. By these various ti 


ransac- 
tions, the common stock outstanding was increased from 130,000 to 254,000 
—. une stock was listed on the New York Stock Exchange 
on July 2 


A statement of income and analysis of surplus for the year 
ended Dec. 31 1929, a condensed balance sheet and a list 
of the securities owned as of that date, showing book and 


market valuation, are given in the advertising pages of this 
issue. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


1929. 1928. 1927. 1926. 
Gross income, cash divs. $695,556 $439 ,647 $289 ,281 $249,899 
Interest on bonds... - 70,201 17 ,678 9,580 13,471 
Net profit on sales of 
securities......... 240,186 1,647,006 60,893 75,250 
Other income._... .- ,089 ,603 (. Seeeee 





Total gross income. _. 


$1,014,033 
Int. on funded debt--__-_ 200,000 


$2,118,935 $362,958 $338 ,621 
165,555 

















Int. on notes payable... ___.-- : 46,653 39,138 
Int. on accounts payable 36576 ws aeked (5... ae eee 
pemeees. Seeerent feees... © = eee... eee 206 6,219 
as 59,631 36,891 26 624 736 
Taxes paid and accrued - 8,7 LBB EO. vo). Ronee. oh aennee 
Net profit for year-.. $707,022 $1,715,393 $289 ,474 $249 ,526 
Divs. on pref. stock -_-_- 295,333 180,000 180, 80, 
Reserve account---..--. ,000 RUG0 > geen. oO eee 
Estinguishmnet of disct 
yO gS eee $46.000 “eae ae ~ 
Transfer to capital acct. 
to adjust pref. stock 
seld to its value in liq. GOGO -.- cestées ° "ee “eee 
Surplus for year__._.- $91,689 $1,035,393 $109,474 $69,526 
Previous surplus___...- 1,214,394 179,000 te 
Pg ouseus Serie . $1,306,083 $1,214,393 $379,000 $69 526 
. com, stock outstand- 
ing (no par).__...... 354,500 130,000 100,000 100,000 
Earnings per share___-- $1.17 $11.81 $1.09 $0.70 
COMPARATIVE BALANCE SHEET DEC. 31. 
1929. 1928. 1929. 1928, 
Assels— > LAabtiities— 3 3 
CO cc bibaone~ 317,818 10,046 | Preferred stock . ..y5,000.000 3,000,000 
Invest. securities: Common stock --x10,139,510 4,277,910 
rrr 20,064,858 13,813,662 | Option warrants - - 2615 1, 
os ae 761,100 634,166 Te yy tes 4,000,080 4,000,000 
rtici- nterest on 
ae ae ‘ % ge aes 7 BOOt BRR ie cconenes 66,667 16,667 
Furniture and fix- Acc’ts payable.... -.---- 1,389,359 
eae 676 676 | Accrued divs.-..--. 50,000 30,000 
Accrued interest on General reserve... 600,000 360,000 
DORR. sc cectee 3.366 scuwen Accrued taxes ~~... 3,842 176,220 
RRO nicer cess 1,306,083 1,214,394 
TOOL, asad wee 21,166,717 14,465,751 TO 660 asncos 21,166,717 14,465,751 





R ted by 354,500 shares of no par value. y Represented b 
50,000 Seares of af var cum. stock. z There are issued and outstand- 
ing option warrants entitling the holders to purchase at any time, without 
limit, 20,500 shs. of com. stock at a price of $12.50 per sh.—-V. 129, p. 2859. 


The United Corp. (of Delaware). 
(Report to Stockholders for Period Jan. 7 1929 to Dec. 31 1929). 


George H. Howard, President, Jan. 14 reports as follows: 


Company was organized on Jan. 7 1929 in Delaware, with broad powers, 
including the right to acquire and hold securities of electric power and light 
and gas companies and other companies owning stock or securities in public 

li ompanies. 
ae, eens income is derived principally from interest and dividends 
on its investments, and the amount received from these sources has been 
substantially in ‘excess of all expenses and taxes and all requirements for 
dividends on its $3 cumulative preference stock. Additional income was 
derived trom underwritings and from the purchase and sale of securities. 

The balance carried to surplus for the period covered by this papers was 
$3,555,676. During the same period the comepany received stock dividends 
not included in its income, which at the market prices as of Dec. 31 1929 
had an indicated value of $506,640. 

Attention is called to the fact that towards the close of 1929 it was an- 
nounced that the annual dividend on the common stock of Public Service 
Corp. of New Jersey was increased to $3.40 a share, that the annual dividend 
on the common stock of the United Gas Improvement Co. was increased 
to $1.20 a share, and that the annual dividend on the common stock of 
Commonwealth & Southern Corp. was changed to 60c. a share payable 
in cash. 

Computing the income receipts of the company at the rates in cash now 
being paid upon the securities in its investment portfolio and assuming a 
rate of 3% upon its cash and working balances, the earnings applicable to 
the 7,252,515 shares of common stock of the company now outstanding 
are at the rate of 80c. ashare per year. 
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INCOME ACCOUNT FOR PERIOD JAN.7 1929 TO DEC. 31 1929, INCL. 











Dividends and interest. .....-....-cssnccecccccscccsncecess ~-$7 ,764,640 
Profit on sales, commissions, &c---.--.--.---------+---.----+-... 1 418 
Total. 2... ccc cnn nce cc cceccccceccns a----- ono ee -- ee 90.7 O88 
Inéerest paid... 2... 2. ewes e nee wecconcwecene wah tog eakenes 429 
Current expenses—Printing, insurance, mailing —. 
circulars, &c., ° Ty ge services - 
: transfer agent's , $89,523; stock certificates, 
6; salaries, legal services and miscellaneous, $132,564.. 354,899 
Reserve for income tax.......----.---.------.---+-.-.- ------ 163,000 

Balance applicable to dividends. --.-...-.-.........----.... -296,729 
Dividends paid during 1929 on $3 cum. preference stock.__.___ 4,741,053 

Balance carried to surplus... .. 5... cnesccsccccdnweecnonas $3 555,676 

CONDENSED STATEMENT DEC. 31 1929. 

Assets— ‘ost. 
Mohawk Hudson Power Corp. 2d pref....-.- 62,370 shs. $6,673,590 
Niagara Hudson Power . common... -- 1,673,2493¢6 shs. 

Niagara Hudson Power . “A” option 

warrants entitling holders to purchase the 

following number of shares of common stock 

at $35 oe CBP G a 6 6 cenuposmence °-2-2-- 752,459 % shs. 

Niagara Hudson Power Corp. ‘“B”’ option 

warrants entitling holders to purchase the 27,208,679. 

following number of shares of common stock 

at an ate price of $50 for each 3% shs. 436,590 shs. 

Niagara ‘Hudson Power Corp. “C”’ option 

warrants entitling holders to chase the 

following number of units (unit consists of 

1 share of common stock and 1-3 class A 

option warrant) at $25 per unit_....-.--- 300,000 = shs.} 

Public Service Corp. of N. J. common._--_-.-. 959,921 shs. 76,061,755 
The United Gas Improvement Co. common..4,151,846  shs. 

i, ene Pramas 94,360 % shs. {136,060,112 
Allied Power & Light Corp. common._-__-..-.-. 340,000 shs. 13,770,000 
Columbia Gas & Electric Corp. common.... 171,100 shs. 9Q, 3 

Common, pert paid receipte..........--.. 25,110 _ shs. 881,760 
Commonwealth & Southern Corp. common_948,269 42-80 shs. 

Option warrants entitling holders to pur- 21,820,000 

chase the following number of shares of 

common stock at $30 per share__......-..- ‘580,000 shs. 

iscellaneous investments...........-.---.. 12,805,543 

Total cost of securities.x...............- $304,916,948 
Cash on hand and working accounts----_---- 18,390,229 

TUR conenikdclivcccanpconnssmccocinibeupnantnnnoe aut $323 307,177 

Liabilities— 

CERITEL GC0OCK Oil SIGIR ai so ccincpecvccsnamerninanedind $323 ,144,177 
cum. preference stock, no par value_y_.1,779,367 shs. 
mmen stock, no par value__.......--.-- 7,252,515 shs. 
Option warrants (entitl the holders 
purchase at any time without limit shares 
of common stock at $27.50 per share) -. 3,732,059 
ROR US 50 COND 6 cindhés vb wiv daition ontsdhie ddim nbcbaiiin 163 ,000 
TAG. -ccnbsncncnedpansiedenrnumedcamkh pipe $323 ,307 ,177 


x The securities listed above had an estimated market value on Dec. 31 
1929 of $314,070,078. y Under the provisions of the charter the preference 
stockholders apes any dissolution are entitled to receive $50 per share 
plus accrued dividends, or in case call for redemption are entitled to 
receive $55 per share plus accrued dividends.—V. 129, p. 281. 


American Founders Corporation. 


(Annual Report—Year Ended Nov. 30 1929) 


President Louis H. Seagrave Jan. 13 wrote in part: 


Earnings.—The consolidated gross cash earnings of the corporation for 
1929 At yy e140. Consolidated net cash earnings of the corporation 
were 5 ‘ . 

Earnings for the fiscal years 1928 and 1929 may be compared as follows: 


Consol. Net 
1928 1929 Corp - 
é ‘ ‘orp. 
No. times 1st pref. share divs. paid and - 
accrued were earned...............-- 4.14 10.23 bine 
Amt. earned per com. share on avge. no. 
outstanding during year, before approp. 
to pref. share div. reserves. .........-- $1.81 $5.10 $8.84 
Amt. earned per com. share on avge. no. 
outstanding during year, after approp. 
to pref. share div. reserves_..........- $1.63 $4.59 $8.33 


The average total net capital and paid-in ounpius of corporation in 1928 
was $23,125,425, and the rate of net cash earnings there on was 15.52%. 
In_1929 the figures were $58,201,030 and 19.84% net cash earnings. 

Holders of common st of corporation of record Nov. 15 1 received 
two additional shares for each share held, so that the outstanding common 
shares were split three-for-one. Trading in the new shares began Dec. 2 
19n The references above are to the old common shares before the 
split-up. 

Due to the several increases in capital during the fiscal year, earnings 
have been calculated against the average number of common shares out- 
standing, which was 2,039,668 (old shares) in 1929, as compared with 
1,498,294 the previous year. 

Net income, exclusive of profits on sale of investments, was in excess 


of preferred share dividend requirements. 
‘onsolidated Resources and Earnings.—The average rate of gross earnings 
of all five companies since the oldest was formed in 1921 has been more 


than 12% on the average capitalfunds. Income from interest and dividends 
constitutes the bulwark of the earnings of the group and has been at a 
normal rate for the fiscal year 1929. Income from profits was unusually 


large for 1929. 
he earnings as above set forth (except those indicated as being on a 
consolidated is) are comparable with those of Con- 


fin be pa years. 
solidated balance sheet and income statement are included this year for 
the first time, and the former reveals resources of $203 399,089. 
Consolidated net cash ET available for American Founders Corp. 
common shares were $17,004,637. 
The gross cash earnings of the subsidiary companies for three -years 
are shown by the following tabulation: 


927. 1928. 1929. 
International Securities Co. of Amer. $4,105,680 $6,081,737 $10,046.330 
Second International Securities Corp. 1,106,672 2,391,586 3,550,105 
United States & British International 
Ltd 1,408,196 2,810,280 
3,939,319 


CMs Eo dein Sao ws co 
American & General Securities Corp. §__.... —..--- 


The rate of gross cash earnings on the average total funds contributed 
by the security holders (the average total net bond, debenture and share 
capital and paid-in surplus, exclusive of earned surplus) was as follows: 


1927. 1928. 1929. 
International Securities Corp. of America_____. 13.11% 10.74% 16.44% 
Second International Securities Corp__________ 12.14 16.40 
United States & British International Co., Ltd. ____ 11.8 17.39 
American & General Securities Corp_.__._____.____ Etisal 23.29 


The four subsidiaries show the following net earnings available for 


common shares for the fiscal 
1927 and 1928, year 1929, as compared with the fiscal years 
927 


1 j 1928. 1929. 
International Securities Corp. of Am_ $1 oe Ad} $2,132,312 $4,733,559 


nd International Securities Corp _ 47,821 1,021,646 1,988,005 
U.S. & British International ie, SO <.- enbane 592,379 1,639,744 
American & General Securities Corp. o__.... ...... 2,701,969 


Dividends, Rights and Split-Up.—Corporation issued to its shareholders 
rights to purchase, at $65 per share, one additional share of American 


Founders common stock for ight ‘ 4 
The Ay Feb 7 1o20 eight shares of record Jan. 15 1929 


ers of American Founders Corp. common stock of record May 31 


a 


Rights were given to 
(with warrant) of United States Electric Power . for 
American Fi record 


ers . common stock of Sept. 14 1929. 
‘Thane rights expived (00. 30 929. 
At a special m stockholders on Nov. 12 1929 a three-for-one 
p of the common shares of American Founders Corp. was authorized 
‘or stockholders of record Nov. 15 1 % 
and Regular Dividends addition the dividends 
on ee Ee es ee eae 1929 deciared 
a Decia F geege <3. om ag ag 
valent to per share ‘ore recent split-up on Feb. 
i to holders of record J. 15 1930. The Board has adopted 


of paying 
share on each common share, eq 


owning a contro interest in the four investment companies, 
pee ® general [er Se ar oe ee 
isca. 4 e severe decline in domestic stock prices, the general 
portfo' © as well a8 the total holdings the corporation showed, at market 


of 2 
quotations, an appreciation over cost. On the total holdings this 
to $42,107,391. 


The following tabulation shows the asset value per common share based 
on market quotations for total holdings as of Nov. 30, as well as book 
equity for the first preferred: 

1929 
(Before 
os gli, PG Nee 
Assets value per common share. -.-.-....-.- 2 J . 
Book equity of first preferred stock. ------ 261.5% 247.4% O% 
yi in Outstanding Capitalization.—In May, June, and July 1929 
S260 000" ~ * ¢ f American Founders 


18,250,000 6 cum. ist pref. stock, series D. 
? ean. by allotment certificates convertible into 182,500 
shares of (old) common stock, was distributed through Harris, Forbes & 
Co. U AS o ae oy fiscal year $14,998,200 had been converted 
into 149,982 shares of (o common 8 a 
. Durin the year $205,400 of ist pref. stock and $125,600 2d pref. stock 
of ‘Asnerinats ounders . Was retired through purchase. 

Additional common shares were issued for cash at various times Capes 
the wean — poco = Bop su — for unde: rights as descri 
elsewhere a those issued as stock ends. 

Book Surplus and Other Items Written Off.—There remained prior to 
booke at Nov. 30 1929 balances of book surplus and preferred 
arising from book surplus. These balances, 

$8,027 .979, have been written off as of Nov. 30 1929. 

hig = f $58 ie in furnit amt ures fora $79 414 4 

ear the alances 0 ° ure ‘ 
statistical and research records, both of which were formerly carried 


as assets. 

Declining Ratio of Ez .—Expenses include large eee on 
behalf of services to affillated, investment companies from offset 
compensates is pemves. The ratio of expense to gross income saci ned 

teria uring the year. 
Dering the last three years expenses have constituted the following 
percentage of gross cash income: 1927, 17.2%; 1928, 15.9%; 1929, 9.05%. 

Growth.—The capital, surplus and reserve accounts have 
trebled during the year, exclusive of enhancement in et value of 
assets owned. 


Nov. 30 Years— 1927. 1928. 1929. 
onmdae. res., and undiv. profits_$24,157,159 $42,483 pt pa — ,285 

The corporation has a staff of approximately 325 officers employees 
assigned to investment, finance, administration, accounting a other 
branches of activity, including officers and employees of Founders General 


Subsidiary Companies.—American Founders Corp. offered on Oct. 15 
1929 to exchange shares of its own common stock and stock purchase war- 
rants for the pref. stocks, class A common stocks and allotment certificates 
representing pref. and class A common stocks of the four affiliated invest- 
ment companies. American Founders OC . how owns an average of 
approximately 80% in number of the pref. shares and class A and class B 
common shares of these com es. It continues to supply the companies 
with investment service for the fees indicated below: 

International Securities Corp. of America (Md.), successor of Inter- 
national re Byam of a va Ay an annual investment 
service fee of 4% of gross earnings ann taxes. 

+ Second Interna tional ‘Securit ties Corp. (Md.) . which pays an annual 
nvestment service fee average resources. 

United States & Dotson kabormacio Co., Ltd. (Md.), which pays an 


annual investment service fee of 4% on its av e resources ( de- 
ducting at cost its investment in the Trans-Oceanic Trust, Ltd.). her 
American & General Securities Corp. (Md.), organized in Octo 


1928, which pays an annual investment service fee of 44% of average 
resources. 

In addition American Founders Corp. owns all the outstanding cogil 
stock of American Founders Office Building, Inc., which owns ne ae 
and building at 50 Pine St., New York, occupied by American Founders 
Corp. It also owns all the outstnding stock of Founders General Comp. ° 
am — be Say —— S——— of investment compa: ° 
ncluding those of the American Founders group. 

United States & British International Co., Ltd. has substantial neldines 
Ce teen ada 
manag y , Wage ee << i 

During 1929 International Securities Corp. of America retired 428.100 
of secured serial gold bonds and $2,390,000 of cum. pref. sok. ae 
International Securities Corp. retired $720,000 of cum. 6%, Ist. pref. gk = 
United States & British International Co., Ltd., retired 1,000,000 of . 
pref. stock, $3 series. These transactions were all accomplished throug 
purchase of the securities in the market at favorable prices under 2 = ts 

Founders General Corp., all of whose outstanding common stoc 
owned by American Founders Corp., increased its capitalization by $6,- 
500,000 to provide necessary funds to finance increased business. 

Since the close of the fiscal year the four subsidiariy investment — 
panies have acquired from American Founders Corp. for retirement ¢ e 
majority of their pref. stocks previously outstanding, in exchange, ~~ 
shares of their class A common stocks. American Founders Corp. rece 7" _ 
class A common shares of the subsidiaries which had the same total mar - 
value as that of the preferreds surrendered. This has had the effect se 
reducing the amount of the senior capital and fixed dividend rte 
of the subsidiaries and has substantially increased the asset or liqu ~ on 
value of their junior shares. The retirement of the pref. shares purc ae 
s _— any pen poner nd has ee nae y ee = = _ w 
the directors in each case have appropria vi - 

The present outstanding stock of these four subsidiary companies is as 


follows: 
Preferred. Cl. ACom. Cl. BCom. 
International Securities Corp. of Am_ $6,830,600 558,650shs. 600,000 shs.. 
U"8.& British International Co.,Ltd 1'453:000 204.388shs. 300.000 abe. 
-5. rit nternationa i - f 4 . ¢ i 
American & General Securities Corp. 2,195,100 500,000shs. 500,000shs. 


The value of securities owned at market quotations Nov. 30 1929 — 
value was in most cases less than the value at more recent quota ~~ 
of three of the four subsidiaries is in excess of the value at which they 
are now carried on the books of the respective companies. These mat 
companies are Second International Securities Corp., United States 
British International Co., Ltd., and American & General Securities Corp. 
A similar calculation for International Securities Corp. of America shows 
a value at market quotations Nov. 30 which is $1,665,000 belew the mee 
book value. This depreciation, which is approximately 2.7% of the 
corporation's net assets, has since been materailly reduced, due to inevanes 
in market value of holdings. Earned surplus and undivided profits o 
International Securities Corp. of America totaled $4,645,090 on Nov. 30 


1929. 

Affiliated Companies.—During 1929 American Founders Geen strength- 
nl tee banking relatiomiis, both domestic and foreign. orporation 
has shared in the organization and (or) management of several companies 
ouaside Ge ery Founders up proper, as indicated below, and 

ts) a substantial interest in , 

Corporation purchased a substantial interest in American & Continental 

., Which has agreed to pay American Founders Corp. and International 
par pron Bank, Inc., an annual investment service fee totaling 4% 
of its average aggregate resources. 

The cumaninetion of International & General Corp. was completed 





1929 received on June 10 1929 a special common stock dividend of 1-10th 
of a share on each share held. 


in May 1929 by American Founders Corp., Tri-Continental Corp., and 
Ephrusel & Ose of Vienna as an investment medium for South Central 
urope. 
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seltecine Rowstee ap. pin Pesitentnd wih Daley, Ket 6 Oe : 
Inc . G. Becker & Co. in the organization of North & South American | Cash and call loans. .-__._.._......-.. Cb nbbidiitinontin uss SLeGeeuee 
és Corj.'s holding and iSocabeneay colina emecieiiaions tN > Investment securities (less investment reserve) - - - - - baci a itn * “081020 
sold VERGE) cceedcivtoecccsccctsasccacce --—<—-— ® .) 
ay eam vestment service PTE sundry accounts receivable..........-. 2,173,762 
PS Sy Pe a seotlato acoolated compatiios actu an tapeness Unamort. debenture disct. T fare fimanelng and traielorii. aap 4,072,001 
. and its American Corp. receives | Total_.........._. peininbsincibenie Nes dawpidiagbmiciund $203,399,089 
33 1-3% of amount received by United National Corp. as fees for |* Liabilities— ‘ 
investment service from its affiliated investment companies duri:g such | Secueirities purchased ed) mois $1,126 
During 1929 American Founders . was one of the participants in | Funded d debentures of subsidiary companies 


& group of American and European headed by Harris, 
& Co., in the organization of United States Overseas Corp 

Hulted States & Overseas Corp. agrees to pay American Founders 
Forbes & Co., ugo Schmidt an annual investment 

sue Sotaling % of its average aggregate resources. 


1929 announcement was made of the organization of the 
tility Ho! 


“* 
“? 


i 


ies 


Corp. and an 
in the organization of United 
nt holdings in American 
of the stock of Standard 


_ ane set States & Overseas 


Png yom 
ts, SUMMY tans Gus oe Gall bare ae the in 


corporation waived for 1929 the management fee on United States 
& Overseas Corp. and American & Continental Corp. for the short duration 
of their operations under supervision of American Founders Corp., but these 
fees will in effect during the present and later fiscal years. 


EARNINGS—YEARS a ints R's 








1927. 
Interest, divs., realized invest. profits 

s invest. service fees & other income _$13, 483,720 $4, oS. pry] $2,829,093 
OD 36 odin td & Sue oe wok 776.4 516,956 
ces tlie see cae Bk. kc "705.404 313°193 306,015 
Net ii sie d hice tiie Sak ek x 11,548,750 .589,193 $2,006,123 
First preferred dividends___________ s 128, fu 865,836 530,915 
pr. for aaa re reserve _ 1 044° 45 266°130 ore 

Dee ee “f- ®- 7237" : x 














nce lance 

/ WSatatas Nov. 30°29. Nov. 30'28. Nov. 30 ‘27. 

Unidivided DOGEG. bisa owiitiiennn <n 11,487,303 $3,353,647 $1,804,808 

1 WOU i eb Midi os os Siti beak Sail fA 689 2,866,289 1,285,282 
sur. valuation of class B _—s 
com. of 4 a] pe 
Coxp. of America and Second Inter- te had 

national Securities Corp._......... § ..-.--. 9,386,410 4,552,103 

share dividend reserves— 

From undivided profite_._.__.__- 1,532,912 488,367 212,223 

CER cee SS 551,759 595,729 

DU ai ibid ch nic digiaulinte wal $50,688,905 $16,646,474 $8,450,147 

CONDENSED COMPARATIVE BALANCE SHEET NOV. 30. 

1929. 1928. 1929. 1928. 

E Assets— $s $ Liabilities— 8 $ 
Cash & cailioans 10,996,516 4,253,355] 1st pref. stock.. 14,796,400 14,961,350 
Inv. securities. _116,590,672 38,224,876) 2d pref. stock__ 16,975 142,575 
Securs. in transit Common stock.x61,922,007 10,733,591 

—not deliv'’d_ 623,301 947,577 | Accts. pay. an 
Acer. int. on in- accrued exp. . 323,531 165,230 
vest. & items Securs. in transit 
in course of coll 1,081,160 440,886 —not received 958,692 863,543 
Furn. & fixtures Res. for taxes_-_ 682,740 521,807 
and statistical Accr. pref. share 
equipment... -....- 147,777 ee ain hp 77,523 79,627 
Det rred wen 175,125 99,727 | Surplus, & 
undiv. Teeiies 50,688,905 16,646,475 
es btwn 129,466,774 44,114,198 RO sinensis 129,466,774 44,114,198 





P an D waneed py 8,446,694 no par shares (including scrip exchangeable 


CONSOLIDATED INCOME ACCOUNT—FISCAL YR. END. NOV. 3029 








American 
Inter- Founders 
Company Corp. 
anatice., Total.x Elimina’s. Consol. 
Interest ‘ona dividends-_-_.........-- 15,354,45 434, i P 
Prefit on sale of investmente________ . 300'040 ™ ee a $13 OO oaD 
Investment service fees__.._...___- 743,228 659,938 83,290 
Profit in syndicate participations and 
ee CRONIN eee or ee ee eee: ) wweade 122,119 
Cites Income. iu. bk dicndes $33, a 756 $2,094,607 $31, 36. 149 
Less—Expenses-___..._-._......___ RP ASE, 4 20,953 
Investment service fee______..___ 659, ‘938 666 Gees: (Se 
Bond int., other int. & amortization 2 483, mee A Bas 2,483,206 
$28, os. 659 1,434, 
Foreign, State & miscellaneous taxes_ 516,925 - _— _ ast Kt! itt; 
Federal income tax............ --- SSUR DUO + wesc... 2,262 "316 





Net income before dividends and 
appropriations of subsid. cos___.$26,185,889 


1,434, ; i 
Add—Reduction of bond int. reserve $1,434,669 $24,751,220 








due to retirement of secured serial 
OR NN oie oe Eo cen renwtowsedind 60.086: -> ssscsu 53,024 
ance_-_....--.-----.-----.----$26,238,913 $1,434,669 $24,804,244 
Pca =") share dividends paid and 098,008.9 
accrued (subsidiary companies): 
First preferred shares__.__-..-_-- 2,890,661 687,636 2,203,025 
Second preferred shares__....__-_- 60, Cee Se 
Appropriated for preferred share 
div. reserve (subsid. company) --_ Gewees - keto 676,223 
Dividends paid on common shares of 
subsidiary companies._......-- 1,656,728 687 ,033 969,695 
RNG. Si Sa pierce eitn ecbidkiinte ds $20,055,302  -..-.-. $20 955,302 
Propor. of undistrib. net inc. a open. to 
minority shareholders of sub. cos.. ------ Cr1,773,225 1,773,225 





Net income before dividends a 
approp. of Amer. Founders Boony $20 955,302 
Divs. & approp. of Am. Fdrs. Corp.: 
First preferred shares__.....----- 


$1,773,225 $19,182,076 


t p DiS eee a i; 126, Tey 
Second preferred shares.__.-..---- Re «5 maken 4.211 
Approp. for pref. share div. reserves. 1,044,545  --.-.... 1,044,545 

Dividends on common shares-_------ OF |! ae ee 1,237,655 





Balance of current earns. for year. $17,540,207 

x Includes mr ge Founders Co! 
America, International ties Corp. ‘to & Batten 
International Oo. Ltd., and American General Pan ities Corp 


CONSOLIDATED BALANCE SHEET NOV. 30 1929. 


$1,773,225 $15,766 ge 
papernatienal f Goaurttten Corp. 


American Founders Co aang | mre Securities Corp. of meg 
Second International ties Corp., United States & British Co., 
and American & General Securities orp. ] 


* Total market value of securi 


Earnings.—Net cash pres phe 
spescanne to the common s 
Sang common shares outstanding for t cae ‘fiscal 
5 


In addition the tion has an equit 
dated cash earnings of American Founders 
Trust Associates. This equity, totaling $7 

per common share on ea average number 

Pere income account does not include stock di 
corporation, which amounted to $4,124,631 at 


outs: 


on the average num 
Dividends.—No dividends pope 
Nov. 30 1929. However, a stock 
common share was Jan. 2 
and directors ha “Toth of a share. 
one TS BS 1-70th of =. 
ssets.—The 


assets of the corporation, tak 
on Nov. 30 193°. they {include large ho 


3 ‘000 detached warrants to 

433 1333 shs. Public Utility Holding Corp 

166,667 shs. Public Utility Holding C 

333 334 optional warrants to purchase 
tility Holdi 


Corp. of ae 
10,754 shares United 


ational Corp 


273,131 common shares Investment 
81,500 shares Hydro-Electric Securities PF mayy 
The market value of the co’ 


Nu 
holders of common stock. 
and 39,781 on Aug. 31 1929 
Classification of Investments 


of Stockholders.—On Nov. 
This 


30 192 


ndustrial 


Note.—Stock dividends 
received are not included “in the above statement. 


Balance Sheet Nov. 30 1929. 





no par shares 


cost.—V. 129, p. 3981. 


0°29. 


3 
x Net profite..---.---.- $2,514,676 $2,583,799 


debt—Bo 
Minorit - in 
y interest in capital and surplus of subsidiary companies 


Corp. majorit interest in bond interest 
and dividend reserves of eubsliiary companies............. 


ties taken at market 
1929 was in excess of book value.—V. 129, p. 3638. 


1,533 ,962 shs. United States Electric Power Corp. com. stk. with 
oss 5. Elec. Power 
of Am. com. stk. 
. of America class A stock. 
ass A or common stock of Public 


nn  daldpigninne saqrein eee 
Investment organizations_-.......-------.------- 
Financing companies... -......-------------<<<<<= 


3,141,021 
44, 
Hee 
14,813,375 
61,922 


Common stock, 8,446,694 32-140 shs., incl. scrip (no par) iis 4 

Capital surplus” “American Founaere Gogg. O° PO” SF ag 

Undivid —_ Be egg te ag Bw Se 11,487 
4 jus 

undivided profits of 


1532012 


1,290,813 


quotations Nov. 30 


United Founders Corporation. 
(Annual Report—Fiscal Period Ended Nov. 30 1929.) 


President Louis H. Seagrave reports in substance: 
were 3 fit: 067,103 and the amount thereof 
54 per share on the average number 


which was 3,929,601 


in the undistri 


those of Investment 


and 
580,624, i is equivalent to $1.90 
vidends ceived by the 
market values on dates 
pene or $1.03 per common share on the average number or shares 
The ar of these three items is $35.77: 772.3 358. ting dure to 3. 47a eaaee 


Founders Con oe tates Electric Power , the blic Utility 
Holding ae. a America, United National Ds ‘a ine 
Associates, Md lectric Securities Corp. and a versified eral 
investments, . patna in common stocks. The principal of the 
col aces are as follows: 
2,959,525 61-140 shares American Founders C*. ». (new) common stock. 
26,164 warrants to purchase 3 new shs. Amer. ounders . com. stk. 
350,000 shs. United Btates Electric Corp. class A stock with warrants. 


warran 
com. 
warrants. . 


83,250 shares United National ‘Corp. “Participating. preference stock. 


cometen stock. 
ration’s investments owned on Dec. 
1929, taken at then current market quotations was in mous s. —. 
mber 9, there were 58 
compares with 14,171 on 


by Character of Economic Activity Nov. F © 1928. 


31 


May "si 1929, 


eee weer eer 
i 
ee 
ee 
ee 
ew ewe emer 








Earnings for Period from Feb. 4 1929 to Nov. 30 1929. 


Income—-Interest & dividends -.------.------------------- $8,145,848 
Profit on sale of investments... -..-.--------------------- 7,406,093 
Miscellaneous IncOM6. . . - - « 6 ooo co wc wc cncceccncccunsoce 31,250 
Gross INCOMCG. 26 od bb dkdiidn dose cee sceesls Seb eeeas ectee $15, res 191 

Banowees. . . .. «6 odiebsinde bod cin bose Ti peerage so nsane 1,949 

axes paid & accrued: Foreign & miscellaneous taxes ----- 6,270 
Federal income tax... .. ~~ 2 ooo cee sc cece enecene : He 107 "369 
Wat teeneite.. os one etd cece ne occs SstesUaewenes $14,067, 7 408 

Class A dividends... ~~... ~~ 2. 2 eno ne ew wen en ooo een neee== 

Common dividends. . . « . - 6-522-222-2220 ee ene eee ecceeess 857" 143 
Balance to undivided profits -.-~.-.----------------------- $13,205,730 


having a market value of $4,124,632 on dates 





Assets— TAabtitites— 
Investments (at cost)....-- $204,671,164} Class A stock...-.-.-..--.- «$1,000,000 
Cash & call loans. -------- 14,393,879 | Common stock..--------- y127,700,000 
Securities sold—not delivered 176,341 | Sec. purch., not received... 1,836,969 
Accrued inc. receiv. & items apo rs ag oe deen ge 159,117 
lection... 157, Vv. ‘ % 
ee 2 payable Jan. 2 1930..-.-- 861,37: 
Reserve for taxes..-....... 1,107,869 
Capital surplus. .......-.. 73,528, 
Undivided profits. ........ 13,205,720 
NNR... didnmidgpiinneie $219,309,206| Total...........------ $219,399,206 


x Represented by 1,000,000 no par shares. y Represented by 6,000 ,000 


The market value of the corporation’s investments owned on 
Dec. 31 1929, taken at then current market quotations, was in excess of 


Hart, Schaffner & Marx. 


(19th Annuat Report—Year Ended Nov. 30 1929.) 


ICOME ACCOUNT FOR YEARS EN OE 
7 Nov Nov. 24°28. Nov. 


ov. 30 '2 


26 ‘2 
$2,244 Re AS. Site 192 
Common dividends -~ (8%) 1.200,000 (8) 1,200,000 (8) 1,200,000 (8) 1, 


00,000 





Balance, surplus -.--.-- ‘i. 314,676 $1,383,799 


$1,044,573 ($674,192 








x Net profits after deducting manne. 
expenses and interest on loans and 


preveasee for 
ment, doubtful accounts and Federa 


Previous surplus- - -- - -- 1,053,151 9,669,353 8,624,780 7,950,588 
Total surplus_ a ne Bae $12,367,827 $11,053,152 $9,669,353 $8,624,780 
the Coin.stk (par $i00) $16.75 $17.22 $14.96 $12.49 


market administrative 
for depreciation of equip- 


- 
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COMPARATIVE BALANCE SHEET. Live hog prices were on a substantially higher level than during the previous 

Nov. 30'29. Nov. 24'28. Nov. 30°29. Nov. 24’28, | year. Contr to official forecasts, hog supplies, far from ng less, 

Asseis— ee $ LAabtlittes— $ oe, exc - ed ans veg the previous year, upsetting entirely all ex- 

ae, ne Bee eae eee ee eee eee | “Our subsidiaries. both foreign and domestic, handling various important 

names, 0 - AEA OOAES 10,000,000 pees how pens ie. patts of our products and contributing substantially to our business, are 

ect urni- b374,921 379,356| aries, &c...-... 1,134,414 1,242,220 | continuously improving treir position. Through scientific and practical 

in patetion ~~ 236,087 4,806,449 | Good in transit... °174:899 "245/679 | researcr work carried on by us and throughout the ind , we take full 

Investments ..... 3,938,654 1,937,560 | Reserve for contin- advantage of all new developments that enbance tne product converted 

Accts. & billsrec.. 9,359,678 8,363,472| gencies_.....-- 1,750,000 1,750,000 | from live stock into commercial use. 

awe 1,899,746 3,555,319 | Profit and loss....12,367,827 11,053,151 Plants and other properties are being maintained in good condition; 

Prep. ins. prem.,&c | 72,296 392 substantial improvements and replacements have been completed during 

Sundry accounts. - 135.989 55,590 the year, thus strengthening our position and adding to our potential earn- 
Payment by em- ing power through savings in operations. 

ployees for pur- é Lett Tm pete-nnes pe tage s- Bh n e — taken place ee _ 

; 1 ustry, and in co-operation w vernment agencies, as the adoption 

leapt oc mm of a Trade Practice Code, and further co-operative action between the 

RS ic lanes 30,686,278 29,557,325| Total.......-- 30,686,278 29,557,325 | industry and live stock producer associations, will, I believe, prove bene- 





a Good-will, &c., account shown after deducting amount written off in 
1920, $5,000,000. b After depreciation of $728,874. c¢ Common stock 
authorized and issued, 150,000 shares of $100 each.—V. 129, p. 3332. 


United States and Foreign Securities Corp. 


(Annual Report—Year Ended Dec. 31 1929.) 
SECURITIES OWNED—DEC. 31 1929. 


Value for Securities 
Not Listed on N.Y. 


me ae or 
es. Bank Stocks— N.Y. Curb. 
— ,000 Anglo & London Paris National Bank ---...--.-- $234,006.00 (d) 
2,416 Canadian Bank of Commerce- --.--.-.-.------ 579,840.00 (e) 
1,000 Central Hanover Bank & Trust Co._.....----- 313,000.00 (a) 
37,224 Chase National Bank of the City of N. Y_.----- 5,732,496.00 (a) 
1,100 First National Bank of Boston. .-.......-.---- ,100.00 (a) 
750 First National Bank of Chicago_..........---- 521,250.00 (a) 
2,474 Hungarian Commercial Bank of Pest... ----~- 46,325.65 (f) 
13,742 M. & TF. Trast Co., Buffalo. ...........-..-.- 1,274,200.00 (g) 
14,494 M. & T. Securities Corp., Buffalo.......-.---- 289,880.00 (g) 
Railroad Stocks— 
5,000 Atchison Topeka & 8. Fe Ry. common_-___.-.-_- 
1,500 New York Chicago & St. Louis RR. common. 
10,000 rights Pennsylvania RR. 
20,000 Southern Pacific Co. 
27,650 Southern Railway Co. common. 
21,800 Union Pacific RR. Co., common. 
Public Utility Stocks— 
5,000 American Gas & Electric Co. common. 
2,000 American Telephone & Telegraph Co. 
2,250 Brazilian Trac., Lt. & Pr. Co., Ltd., ordinary. 
5,000 Consolidated Gas Co. of New York common. 
5,000 North American Co. common. 
Industrial Stocks— 
15,000 Amer. Smelt. & Refining Co. common. 
42 Internationale Gesellschaft fur chemische Unter- 4,200.08 G) 
: .03 (z 


nehmungen A. G., Basle, common (2-3 paid) __ 
10,000 Central Aguirre tes 
5,000 Continental Can Co., Inc., common, 
4,566 Goer, Inc. 
5,000 Etablissements Kuhlmann (250 francs par val.). 231,870.00 (c) 
RM 4,137,500 Gelsenkirchener Bergwerks-Aktien-Gesell- 
SEES, ORMNN ov nccnwncocccansscavensne 1,179,879.00 (b) 
1,000 Humble Oil & Refining Co. 
12,700 International Printing Ink Corp. common. 
3,000 Kennecott Copper Corp. 
10,000 Loew's Inc. common, 
40,263 May Department Stores Co. 
2,000 National Dairy Products Corp. common. 
Other Securities— 


2 B00 Bee NE EE ia hin damon cobooweccocena 57,823.23 (z) 
1,125 Central Distributors, Inc., common-.-._--....-- 2,250.00 (a) 
10,150 Chain Store Stocks, Inc. 

ee Be GS ee ee 76,000 (z) 


2,250 Federal Bake Shops, Inc., common--____--_..-. 6,750.00 (a) 
2,500 Florida Lake Shore Farms, Inc., preferred ‘‘a”’_ 50,500.00 (z) 
2,500 Florida Lake Shore Farms, [nc., common_--_-_- 
12,500 German Credit & Inv. Corp. 2d preferred_-_-__1,250,000.00 (z) 
62,500 German Credit & Inv. Corp. common. 
142 German Creiit & Inv. Corp. Ist pref. allotment 


ctfs. Ms ita Sank fb ss Ge ch Sb ean so are uo coercen dice dnd a 1,420.00 (a) 
3,896 A. C. Gilbert Co. common. 
Swiss Fr. 250,000 Hydro Nitro, 8. A., class A___.._-.-- | 48,137.50 (z) 
Swiss Fr. 162,500 Hydro Nitre, 8. A., class B__...-...- 
2,500 Mission Oil Co. common...................- 43,750.00 (z) 
5,000 Park Estates 2 FE A SSeS ga Beery ape 250,000.00 (z) 
600 U. 8S. & Foreign Secur. Corp. Ist pref. 
93,000 United States & Internat. Corp. 2d pref_-_----- { 
1,984,963 U. 8S. & Internat. Secur. Corp 


. common (ap-{9,304,963.00 (z) 
proximately 77% of total outstanding) -- ~~~ { 
10 Warrants for contingent additional interest ap- 
ai to $50, Siemens & Halske A.G., 
iemens-Schuckertwerke G. m. b. H. 25-yr. 
6%% 8s. f. gold debentures due 1951. 


Pe cucinwaicaesendanniaes $41 ,684,315.16 
(Based on available market quotations or 
estimated fair value in the absence 
thereof.) 
PE Gian cnknccnmundnenwumiaen 





33,341 ,632.73 
$8 342,682.43 


(a) Over-counter quotation; (b) Berlin Steck Exchange: (c) Paris Stock 
Exchange; (d) San Francisco Stock paemes: (e) Montreal Stock Exchange; 
© Budapest Stock Exchange; (g) Buffalo Stock Exchange. (z) Estimated 
air value (deemed to be appro ately cost). 

Our usual comparative income account was published in 
V. 130, p. 306. 


CONDENSED BALANCE SHEET DEC. 31. 











1929, 1928. 1929. 1928. 

Assas— & $ Ltabilities— x s 
2 Papas pep nae 10,738,228 171,870] Ist pref. stock -__a25,000,000 25,000,000 
Demend loans.... 8,950,000 __.... 2d pref. stock.... 650,000 ,000 
Loans, acc’ts re- General reserve...c4,950,000 4,950,000 

ceivable, &c.... 850,202 839,970} Common stock... d100,000 100,000 
Securities (at cost)24,036,670 42,316,513] Acc’ts payable._.. 212,074 752 
Due on pref. stock -...--. ,325| Prov.for Fed.taxes 1,233,288 809,561 
Inv. in U.S. & Int. Res've for conting. 200,000 200,000 

Securities Corp ESN 22,134,702 12,224,366 

(at cost).....-.- 0,304,063 ...... 

OOD sinwcuupes 53,880,064 43,334,679! Total _.....__- 53,880,064 43,334,679 





a 250,000 shares (no par) $6 cum. div. b 50,000 shares (no par) $6 cum. 
div. c General reserve set up out of $5,000,000 paid-in cash by subscribers 
to 2d pref. stock. d 1,000,000 shares. 

Note.—The aggregate market value of the corporation’s securities, based 
on available market quotations or estimated fair value in the absence there- 
of, anes the above book value by approximately $8,340,000.—V. 130, 
p. 306. 


Wilson & Co., Inc. (& Subs.), Chicago. 
(Annual Report—Year Ended Nov. 2 1929.) 
‘ nee Thomas E. Wilson, Chicago, Jan. 11, wrote in 
rief: 


Earnings of $2,304,592 compare with $2,207.877 of previous year. The 
results, thouzh less than expected earlier in year, were more than sufficient 
to cover preferred dividends; these dividend payments to preferred stock- 


— cover the full dividend rate of 7%. 
e 


ficial to the business. 
Company is aggressively in step with the important developments which 
are taking place in the production and distribution of new products: with 
the ensuing changes and advancements in merchandising methods con- 
stantly being developed, their favorable effects will, we are hopeful, show 


in our future results. 


———— } 
Nov. 2 ’29. 


Sales (approximate) - ...310,000,000 
Gross earnings 5,839,367 


CONSOLIDATED INCOME ACCOUNT FOR STATED PERIODS. 


2 Morths Erded -————— 
Oct. 27 28. Oct. 29 '27. Oct. 30 °26. 


$ 
295,000,000 285,000,000 195,000,000 
5 273 3 669 


8 Mos. End. 


5,755,923 











x Includes minorit 
1929, $138,036 in 1928, 
— to be made on preferred 
plan. 


Nov. 2 '29. Oct. 27 "28. 
3 3 


Depreciation_...-_---- ; ‘ 1,717,011 1,550,535 1,070,773 
xInterest, &e.......... 1,967,229 1,913,385 2,009,737 1,515,392 
__ 3. SaR Raa Ee 2,304,592 2,207,877 147,397 3,169,758 
Preferred dividends _ - .. : ‘| SS y= a Ae eas y999 439 
Sa ni ukibgtr boca is oer eo awa § an a (3% %) 
Ee re 304,538 2,207,877 147,397 2,170,319 
Previous surplus _-----_- 4,520.G00 .-23,517,717 S170 320 °° *  énccwe 
Surplus provided in or- 
ganization.......... 9,756,588 9,756,588 9,756,588 9,756,588 
Total surplus------_-- 14,586,719 14,282,182 12,074.304 11,926,907 
Earnings share on 
preferred stock _ _-___ $8.06 $7.71 $0.52 $11.07 
Earnings per sh. on cl. A 0.85 0 54 Nil 5.13 


shareholders’ proportion of earnings $112,757 in 
$140,380 yee fy: $98,714 in 1926 y Includes 
8 be 


issued under reorganization 


CONSOLIDATED COMPARATIVE BALANCE SHEET 


Nov. 2°29. Oct. 27°28. 





Assets—— Ltabilities— $s $s 
Plant & equip’t Prefered stock - . ..28,602,600 28,602,600 
(less reserves) -.50,838,144 50,280,611 | Class A stock ____a17,876,650 17,876,650 
Other investment. 280,129 210,967 | Common stock._b 2,739,055 2,739,055 
Deposit with bond 5-year 6% notes... 2,500,000 2,500,000 
aE SS ene emer 666,961 | Ist M. 6% bonds_.20,727,000 21,169,000 
Deferred charges.. 455,410 422,858 | Bds. of sub. cos.. 1,859,000 2,596,000 
CM Es accsadéne ,229,309 5,521,649 | Minority stock int. 
Accounts & not contract. for 294,153 379,339 
receivable- -.-.. 14,854,426 14,578,900 | Agreem’ts for min. 
Inventories _ __... 27,391,319 25,386,401| stockinterest... 644,000 702,600 
Drafts payable... 2,106,954 501,966 
Accts. payable... 4,737,415 4,323,780 
Accrued interest... 179,579 174,270 
Oblig. due within 
one year....... 195,613 220,906 
Conting. reserve-_. 000 





1,000,000 1,000, 
Tot. (each side)98,048,738 97,068,349 14,586,719 14,282,180 
Contingent Liabilities.—(1) Claims for Federal taxes in dispute, (2) Self- 
liquidating drafts on customers of $1,318,851. 
a Represented by 357,533 shares no par value. b Represented by 
534,983 shares of no par value, including 100,000 shares provided pursuant 
to reorganization plan for issue as directors shall approve.—V. 129, p. 3650. 


Freeport Texas Co. 
(Annual Report—Fiscal Year Ended Nov. 30 1929.) 
RESULTS FOR FISCAL YEARS ENDED NOV. 30. 



































1928-29. 1927-28. 1926-27. 1925-26. 
COONS os ntaadd $14,778,331 $13,173,860 $13,363,630 $9,422,899 
ee PR eee 9,231,617 8,694,615 8,633,809 520, 
Ship’g sell’g & gen. exp — 791,323 61,950 761,716 805,867 
Net profit......-... $4,755,391 $3,717,295 $3,968.104 $2,096,202 
Other income __..... _ 135,164 118,761 281,513 68,493 
Prot.cG ease Ck CAD.OENGN 8 emcces . ttwons SO.3ee  § °  “Waesece 
Gross income _-__._..- $4,890.555 $3,836,056 $4,340,007 $2,164,695 
Res. for depreciation _ _ _ 193,877 191,008 188.236 245,144 
TURTON, coc bctuwss 611,637 369,471 325,781 110,511 
OGRE icin nsinwcc $4.085,041 $3,275.575 $3,825.990 $1,809,040 
Prev. sur.&depl.res... 5,239,015 6,751,506 6,261,458 4,225,479 
Tota] surplus. ....... $9,324,056 $10,027,081 $10,087,448 $6,034,519 
Netlossonsaleofequip. §_...-- 44,081 ee < <saneee 
po. Ee 2.919.376 4,743,986 3,101,837 °+#..--.. 
Surplus adjustments -_ ___ BI a ey cee oy elas 
Sur. & dep]. res____-_- $6,300,504 $5,239,015 $6,751,506 $6,034,519 
Shares of cap. stk. out- 
standing (no par)__-__ 729,844 729,844 729,844 729,844 
Earned per sh.on cap.stk $5. $4.49 $5.24 $2.48 
Quarter Ended Nov. 30— 1929. 28. 
Noes wri oor eke oe wl cid ie eanaian eam $4,650,819 $4,495,380 
REEL ELE PS ELIS IS .940,608 2,836,389 
INN So ino ac eccrkok elniyneaiaitinnD ademas 199,858 86, 
Ot RECTOR ORIN... . cc cennns wa eudtimiees $1,510,352 $1,472,088 
CEE TR io oa ko kes bokdin ne canes 30,9. 25, 
i ini ci he is thud er tsi ake 1,541, $1,497,206 
PROV PPUNINUUE nods. cccceocssccduuudescabics 5,733,919 4,828,138 
2, PLR gm nar BDEN to rae Reese aan oats np Ye $7,275,223 $6,325,343 
Reserved for depreciation. __........----------- 47,9 48.316 
ee REI aS ee 151,178 125,707 
Dividend paid Nov. 1 729,844 912,305 
SEGRE I Ta aeee- = seeds 
Ne Ie i eo ea tiveasaiatin 06,300,505 %5,239,015 
Earns. per sh. on 729,844 shs. com. stk. (no par)___ $1.84 $1.81 
COMPARATIVE BALANCE SHEET NOV. 30. 
1929. 1928. 1929. 1928, 
Assets— $ - Liabilities——- a $ 
Real estate, (plant, Capital stock __..x 7,323,022 7,323,022 
equip., &c) .._- 9,910,874 9,850,482) Accts. payable_... 2,000,954 1,845,992 
Oil & sulphur wells 2,216 162,330| Vouche's payable. 389,641 434,685 
Investments - - - - - 73,232 73,037 | Res. for deprec... 4,225,417 3,855,417 
U.S. bonds... 2,054,312 1,013,750) Res. for taxes___.. 590,072 355,87 
a 2,224,618 2,455,880| Res. for amortiz.. 249,679 249,679 
Accts. receivable.. 1,434,327 1,273,292 | Surplus_......... 6,300,504 5,239,015 
Notes receivable - - 37,359 52,180 
Inventories __.... 4,036,855 3,848,446 
Deferred assets... 765,496 574,283 
Demandiloans.... 350,000 ------ Tot. (each side) .21,079,290 19,303,681 








pond prought unusual conditions in both the available supply and 
live stock, preventing a fully satisfactory operation of the business. 


value o 


x 729,844 shares of no par value.—V. 129, p. 3972. 
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U. S. Realty & Improvement Co.—Geo. A. Fuller Co. 
(26th Consol. Report—Eight Months Ended Dec. 31 1929.) 
President H. 8. Black reports in substance: 


Positicn.—During the fiscal pe. iod just ended (8 Months Ended Dec. 31 
1929), the company ,500 shares of the cumulative and partici- 
pating pref. stock of the George A. Fuller Co. It continues to own 
the en ine yh nt cid maoe nw? 9 wang i 
The company also acquired additional shares pref. and Commo! 
stock of the Plaza Co., which owns and o tes the Hotel Plaza, 
N.Y. City. It now owns 98.23% of the ou capital stock of that 
com: 


company still continues to own 79.77% of the pref. stock and all of 

the outstanding common stock of the Savoy- Corp., which owns and 
re) tes the Savoy-Plaza Hotel, N. Y. City. The results from the operation 
the Savoy-Plaza have been that the 


very satis . Itis mee pron 
ownership of this property will be the source of additional revenue to the 
com: 


The Puller Blidg., our an eer: mercantile and office building, 
located at the northeast corner of 57th St. 


n Ave., is now com- 
pleted. Inthe financial forecast of this o tion, it was contem- 
plated that the would be completed May 1 1930. Weare pleased 
to state, however, that the leasing thereof has essed to a point where 
bag Somme fede gent dopamine sete y? | rented. 

M on real estate were reduced during the fiscal by $357.- 
475. now amount to $36,912,869, which is less than 46% of the 


original cost of the opertien covered thereby. These es, subject 
to reasonable zation payments, are financed for a period of years. 
From of the sale of the capital stock of the company sold 


the 
Seeiee wat Dee sesak of tha Gaaran A. Felice Co: pencianel cnt menmonad 
pa pref. of the eA. er Co. purc a 
has made various investments in stocks, bonds, 

. City real estate. 
l crisis, company was in a very liquid condition. 
company and its subsidiaries had on hand $16,000,000 in cash, $13 ,000,- 

loa. oncall. It did not and does not now owe a dollar to any 
bank, nor has it any commitments other than relatively small amortization 
payments on its artes which, it is expected, wil] be taken care of along 
with its dividend req ents by the earnings of the company. 

The assets at cost as they appear on the balance sheet are now $128,000,- 
000 and the increased estimated value, over the amount shown on the bal- 
ance sheet, still remains at over $35,000,000. 

Surplus and Reserves .—In addition to the usual reserves set up during the 

, the company has set aside out of surplus $1,000,000 as a reserve for 
continzencies. It now has reserves for depreciation of buildings and equip- 
ment therein, miscellaneous reserves and reserves for contingencies, which 
amount to $6,837,653, and has, in addition, a net surplus of $10,701,809. 
This does not reflect the increased value of the company’s s ‘ : 
— —— and buildings, empunting to more than $35,000,000 and referred 

n the preceding paragraph. 

Rockwood Alabama Stone Co.—The operation of the Rockwood Alabama 
Stone Co., the G e A. Fuller Co’s iimestose , with its plant 
and during the past 


quarries at . , has vi 
8 months. of the plant is now completed 
A. Fuller Co.—Theco ear of 


net the George A. Fuller 
A. Fuller Co. of Canada, Ltd., for the 8 months 
ended Dec. 31 1929, were very satisfactory. The participating dividend 
earned on the 45,000 shares of cumulative and participating prior pref. 
stock of the George A. Fuller Co., outstanding at the end of t po ome 
amounted to $87,591, or $1.94 per share. he yocsietpoting vidend 
earned on the 36,500 shares of cumulative and participating second pref. 
stock of the George A. Fuller Co., outstanding at the end of Lage oe none 
amounted to $51,095, or $1.40 per share. The participating dividend 
earned on the $750,000 cumulative guaranteed and participating pref. stock 
of the George A. Fuller Co. of Canada, Ltd., amounted to $35,944, or $4.79 


share. 

During the 8 months covered by this report, the work executed by the 
George A. Fuller Co. amounted to more than $24,000,000. This work was 
done on a very profitable basis. At the end of the period the balance of the 
work to be done on unfinished contracts amounted to $35,000,000. These 
contracts were also taken on a very profitable basis. 

Outlook.—We are entering the new year under the most favorable con- 
ditions, with absolutely no commitments on our construction contracts 
other than those already provided for and with a large cash balance on hand. 
We have had many opportunities to increase the volume of business during 
the past year but each case involved a considerable financial outlay and, for 
this reason, after careful discussion by the finance committee, contract 
which would have ty <p Benny ye the volume of our construction 
business, were refused. We hope the conservative policy followed in this 
respect will meet with your approval. 


Our usual comparative income account was published in 
V. 130, p. 306. 


COMPARATIVE CONDENSED CONSOLIDATED BALANCE SHEET. 
[U. 8S. Realty & Improvement Co. and Subsidiaries.) 











Dec. 31'29. Apr. 30°29. Dec, 31'29. Apr. 30°29. 
Assets— $ Liabtitites— 
Cash & mark’ble Accts. payable - 1,045,736 1,342,453 
securities.... 15,120,053 27,118,746] Pref. div. (Geo. 
Bills receivable. 1,415,903 499,036; A. Fuller Co. 
Accts. rec., incl. of Canada) -. 11,250 11,250 
amts. due on Prior pref. stk. 
bldg. contracts 2,339,074 1,961,762) div. (Geo. A 
Building, plant, r Co.) .. = eee 
equipment, &c 4,169,677 4,104,656|2nd pref. stk. 
Deferred charges, div. (Geo. A. 
unexp. insur., Fuller Co.) .. OG708. © 2: steeds 
, | Se Te 665,050 368,617 | Pref. div. (Plaza 
Mtges. receiv’le OMG a0k - Seacvc 1,125 
sec. of and 10-yr.5%% 8. f. 
adv. to const. gold debs._... 6,928,500 7,000,000 
of affil. cos. 1l5-yr. 6% s. f. 
and inv. in golddebs_... 3,000,000 3,000,000 
other stocks & Taxes &int.accr 1,242,635 1,945,316 
bonds, at cost 23,003,272 16,579,596) Adv. pay. on 
Real estate and contr. & rents 
buildings .... 81,123,070 79,193,492 & def. credits. 1,157,976 1,700,804 
Leasehold and Mtges. on cos. 
improvement. 578,925 578,925| realestate _.. 36,912,868 37,151,094 
Geo. A. Fuller 
Co., Can.,Ltd 
6% preferred . 750,000 750,000 
G. A. Fuller Co 
$6 prior pref.. 4,500,000 4,500,000 
G. A. Fuller Co. 
$6 preference. 3,650,000 3,650,000 
Int. of minority 
stkholders in 
PlazaOp.Co. 1,280,139 1,326,730 
Capitalstock..a 50,274,208 ‘ ,208 
Reserves. ....-.- 6,837,653 5,755,452 
Surplus........ 10,701,809 12,066,397 
TMs ees 128,415,025 130,404,831 ,: ae 128,415,025 130,404,831 


a Represented by 994,978 shares of no par value.—V. 130, p. 306. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Dec. 23 had 393,345 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was an increase of 25,688 cars compared with Dec. 15, at which time there 
were 367,657. Surplus coal cars on Dec. 23 totaled 120,250, an increase of 
7,260 cars within approximately a week while surplus box cars totaled 
222,212, an increase of 15,838 for the same a. Reports also showed 
27.057 surplus stock cars, an increase of 1,659 over the number reported 
on Dec. 15, while surplus refrigerator cars totaled 11,739, an increase of 
198 for the same period. 


Class I Railroads Handle Heavy Volume of Freight .—The volume 
of freight traffic handled by the clan I in Pld 4 11 months of 
" mmnemenns S = 456,131,799,000 net ton ena the heaviest traffic 

corres on recod, according reports 

just received by the Bureau of Railway Economics. This was an 
of 7,545,886,000 net ton miles or 1.7% above the record 

any corresponding period established in 1926. Freizht traffic for the first 

11 months in 1 also wae 5m Spcrenes of 16/028 20) 00) tes {on saees of 

in 1928, and an tnexetee Sealine net 

in 


Eastern District for the 11 months period in 1929 
ep ay REAR Ty Oy A 
an increase of 1-10th of 1%. 


of 2.3%. 
Freight traffic in November amounted to 38,722,528 net ton 
a reduction of 3,268,925,000 net ton miles or 7.8% pore age He same month 


last year, but an increase of 1,472,206,000 net ton miles or 4% above that 
for District a 


for th th 
reports e month just filed by the 


. The average movement per car per rd for November 

ing to these .. was 32.4 miles, a decrease of 8-10ths of a mile below 
that for Nov. 1928, but an increase of 2.2 miles above that for Nov. 1927. 
In computing the average daily movement per on or day, account is taken 
of all freight cars in service, including cars in transit, cars in process of being 
loaded and unloaded, cars yen BS awaiting repairs and also cars on 
side tacks for which no load is imm tely available. The average load 
car in Nov. 1929 was 27.2 tons, inceens Se than carload lot freigh 
well as carload freight. This was a reduction of 3-10ths of a ton below that 
for Nov. 1928, but 4-10ths of a ton above that for Nov. 1927. 


Parker Resolution Reported—House Rules Committee has adopted a 
special rule to give privileged status to the Parker resolution, for 
an investigation of hol Ne ae | a by the House In tate 

an 


Committee.—‘‘Wall Street Journal, - 16. 

Seeks to Separate Bus-Rail Properties.—1.-8. C. Commission would like 
to have motor bus and joint operations by steamship lines handled 
railroads and the working out of peaighe cenesiination 

wor! ou 8 conso 
having to deal with related problems.—‘‘Sun,” Jan. 16. oer 
Urges i of Holding Concerns.— tative Baytuts. 


hearing on resolution, says it must precede rail merger legislatio: a 
‘Times,” Jan. 16. °° 2 coal 8 iy 


Baltimore & Ohio RR.—Ordered to Sell Stocks of Western 
Maryland—Violation of Anti-Trust Act by Reduction of Com- 
gest is Found in Present Security Holdings.—The company 
has been ordered by the I.-S. C. Commission to divest itself of 
its stock holdings in the Western Maryland Ry., it was an- 
nounced by the Commission Jan. 16. 


After an investigation the Commission decided that the B. & O. had 
we ort fhe Clayton Anti-trust Act by its acquisition of Western Mary- 

The Commission's order requires the B. & O. to divest itself of all capital 
stock of the Western Maryland by June 13, or six months from the date of 
its decision in the case. The order states that in such divestment ‘‘no 
stock of the Western Maryland Ry. shall be sold or transferred, directl 
or indirectly, to any s older, officer, director, employee, or agent of, 
or anyone otherwise directly or indirectly connected with or under the 
control or influence of respondent or any of its officers, directors, or stock- 
holders or the officers, d ors,or stockholders jof any of the respond- 
ent’s subsidiaries or affiliated companies.” 

The manner of stock divestment ordered by the Commission is to be 
reported to the Commission within 15 days of the completion thereof 
under the order. 

The Commission declared that the action of the B. & O. in acquiring 
the Western Maryland stock had the effect of substantially lessening com- 
> ee between the two carriers, and restrained commerce over the 

estern Maryland, in violation of section 7 of the Clayton Act. 

Commissioners Farrell, Woodlock and Brainerd dissented from the 
majority opinion. 

In his dissenting opinion, Commisioner Farrell declared: 

“I dissent from the views of the majority because I think they con- 
stitute an erroneous interpretation of section 7 of the Clayton Act and 
unnecessarily render impossible, as a practical matter, the accomplishment 
of the purpose Congress had in view when it passed the transportation act.’’ 

He pointed out that section 7 of the act should be so construed as to 
permit one carrier to purchase control in another, the stock thus acquired 
to be held as an investment in expectation that the investment may later 
be used for consolidation purposes subject to Commission approval. 

Under the Commission’s plan for consolidation of the railroads, the 
Western Maryland is allocated to the proposed Wabash-Seaboard system, 
although the Baltimore & Ohio is permuted to operate under trackage 
rights over the Western Maryland lines between Shippensburg and Cherry 
Run, Pa.—V. 129, p. 4136. 


Centmont Corp.—Holding Company for Central Vermont. 

The following is taken from the Boston ‘‘News Bureau”’ Jan. 15: 

Centmont Corp., a holding company, has been organized by Central 
Vermont Ry., Inc., to take over non-carrier lands and securities of sub- 
sidiary seapeune which are not part of the road’s main line operations. 

The holding company was recently organized in Vermont for the pur- 
pose, among other things, of buying, selling, and owning all kinds of 
property. Central Vermont Ry., Inc., the new company the Commerce 
Commission recently authorized to take over properties of the insolvent 
Central Vermont Ry., will own all the holding company’s outstanding 
stock except directors’ qualifying shares. Centmont Corp. will issue 
500 shares of $100 par common and 11,000 shares of no par preferred with 
fixed dividend of $6 a share, non-voting, and callable at any time at $103. 

Carrier plans, as soon as it takes title to the old Central Vermont Ry. 
properties, and before the new first & general mortgage is delivered, to 
sell and convey to Centmont Corp. the lands and personal property ia- 
volved. Centmont Corp. in payment for the properties will issue to the 
railway 500 shares of $100 par common and 9,875shares of no par preferred, 
none of which will be pledged under proposed mortgage of Central Vermont 
properties to secure bond issues pursuant_to reorganization plan. 

Plan further contemplates sales by Centmont Corp. of surplus real 
and personal property and calling of its preferred with money so obtained. 
Central Vermont Ry., Inc., will take the money obtained by Centmont 
Corp. calling of its preferred, earmark it, and invest it in its road and 
equipment. 

Purpose of the operation, it was explained in supplementary application 
of the new corporation to Commerce Commission in which the plan was 
outlined, is to liquidate a!l non-carrier, non-revenue producing propert 
and use the money to benefit road and equipment. Commission approva 
of the proposal is requested in supplementary proceedings. 

Effect will be to sell all stock and bonds of subsidiaries of the old Central 
Vermont except Montreal & Vermont Junction RR. and Central Vermont 
Transportation Co. to Centmont Corp. Mortgage to secure bonds of 
the new railroad corporation will be based on an uninterrupted line from 
Canadian border to New York City via New London and afford Central 
Vermont Ry., Inc., opportunity to liquidate unprofitable subsidiaries 
free of the mortgage. 

Non-carrier lands and buildings to be omveres to Centmont Corp. 
aggregate a valuation of $197,226 and comprise about 30 premises, mainly 
small parcels. Personal property to be transferred to Centmont Corp. 
is given value of $840,508 for stock issue ‘purposes and consists mainly 
of $815,503 in advances to affiliated companies, and $25,004 in stocks. 
As to the stocks, an interest of $2,993,000 and $1,849,000 in Southern 
New England Ry. and Southern New England RR. Corp., respectively, 
are carried at only $1 each as value for stock issue purposes. Similar 
treatment is accorded $982,000 in stock of Montreal Providence Line 
and £111,900 of bonds and £125,500 in stocks of Stanstead Shefford & 
Chambly, a rail line in England. 


Chesapeake & Ohio Ry.—Bonds Sold.—J. P. Morgan 
& Co.; Kuhn, Loeb & Co.; First National Bank, Guaranty 





Co. of New York, and the National City Co. offered Jan. 15 
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aguavaient mortgage 414% gold bonds, series B The | See a eee eee’ in certain 
issue has been mortgage 434% one management of Seutdar can’ dees j the combination under 
Dated Jan. 1 1930; due Jan. 1 1995. Joe ae ay (XJ) in New | PNG ait - of Erle RR. 
York Clty. Teed. all or part u Chat Sout gp ays y important consider — ee 


J 1 1960 eae ig Jan a aie %: 
soy fe Toth dates cheton 105%: uly 1 1975 to Sant 


inclusive, 102 7 and th 
as to 


princi . a heme 
$1, of $4,009 $5, $10, 000 and authorized multiples of $10.00. Cotipan 
and registered ‘bonds and the several denominations registered bonds 
interchangeable Guaranty Trust Co. of New York, 


corporate trustee. 
ssuance.—The issue and sale of these bonds have been authorized by 


et. -§. C. Commission. 
Data from Letter of J. J. Bernet, President, Jan. 13. 


now tes 2,735 miles of railroad from 
po By | Re a 
ea at N ews, Va westw le, Ky., 
— is Il. lumbus, Ohio, its lines connect with the main 
line of the ee Valley Railway to Toledo. where connection is made 
with the lines of the Pere Marquette Ry. Company now owns over 80% 
of the capital stock of Hockins Valley away. and , subject to 
authorization by_the I.-8. acquire t properties of 
that company. It also holds a substantial S taeorent in the capit stock of 
the cx Marquette Railw Of the total ere e operated. by the com- 
pany l, es are owner 537 are leased, are operated under 
trackage righ ts; 515 miles of the leased mil shae Bee anaes lar subsidiaries, 
over 


of the capital stock of which . ‘owned by the company 
For the five-year od ended Dec. 31 1928 }- e traffic density on the 
company’s lines was higher than on the lines , class 1 railroad 


States, with the fg te of the H ores MS ee * - Railwa: 
ae fos rede which operate less than 300 miles of line each. ¢ 
ber of revenue ton yo per ee road ae erenee 6,728,343 2) annum 

peri and in as 
for, oe pte 8 are being issued to provide for the 
390.0 


44%% 20-year convertible old’ b bonds maturin 
to reimburse the company in part for the arco ent of $3,698,000 general 
foe and improvement mortgage 3% which matured Jan. 1 
1 


Earnings.—For the five years ended Dec. 31 1929 the com 
operating revenues, income applicable to fixed charges, total 
and net income have ner 2 = ‘ollows: Pee 


Income 
opens Applicable to Fized 
Revenues. Fised Charges. Charges. 
1906 ..0 nae cnvungn $123,184,103 $31,512,836 $11.90) B67 
ma 03 39,415,418 10,120,615 
8,413,154 9,805,839 
13439617 38.9 , 
129, 719, 000 41,581,000 
catme ne 43 mes the ammount ach 
ch vera: more than e€ amoun uu: 
Combined income ° see fixed charges of See T be: my Ohio Ry. 
and the Hocking Valley Railway in 1929 (December ) amounted 
0% $47, Ee ae or more than 4% times the combined fixed charges of 
10 
Bau a the completion of this company 
osaaecmban in t ohana of the public funded ae can equipment trust 
obligations to 3 tes amount of $193, may oo 000. 
= inven DS oF ET: I page after d 
tion, of $349 os 
stock o' utstanding, w 


of capital ye 
= ps Seenthena, of Ra. te. - $306, 158,000. 

vidends on its Comnanans S000 Of at the rate of 10% and the aggre- 
Haass" paid on account of such dividends for that year totaled 


t of $31,- 
Feb. 1 1930 and 


gross 
od charges | & 


In the five years covered 


—The $24,784,000 series A bonds now and these 
$35,088, $088.00 » series B bonds are issued under the company’s and 
improvement ~) Leumemiee to as ag Trust . of New = . oy 

erbert untington, , trustees, er date 
iss. ong two 8 lemental even Bind thaveto, dated Cee 1 

an 

The bonds are secured by a dorect lien on the 1,999 miles of rail- 
road owned in fee fee and on the company’s interests in 666 006 mlies under 
lease and trackage rights, the company’s owned interest in 
equipment wh “s subject to equipment trust obligations, and all other 
railroad penenty Say eee all subject to the liens, so far as attach, 
of $98,225,000 bonds that will in the hands 
of the public w - on the = ent of the company’s 4% % convertible bonds 
due Bae al. are further . > of —" Jw the — 
ca AZ. ex = eae —— shares e esapeake 
Shee . Vall ; except di the properties — ‘by On to ae 
by the In-8. Commission, are to be acq DB ogy tie 
Railway, at which time the present ~~ = nite nie capital « 1 3 replaced 
4 t th a reba t mortgage OD pled ge an Bi phe Valley 

at the co y will no e or ing 
Railway ‘ouk, 1 now owned by ledge any share 


bonds maturing in Dec. 1930, ait Pa nien are owned. fn way the ‘the company), 
unless previously pabpeces 5 his mortgage as a prior lien 
miles operated under lease and ny = mentioned above constitute 
89% of the entire mileage so operated. Upon the aye of the above- 
mentioned 414 % convertible bonds, no bonds issued under the company’s 
general funding and improvement mortgage or its first lien and improve- 
ment mortgage will be outstanding in the hands of the public. Upon the 
satisfaction of these two mortgages, the refund and pa rfayra mort- 
gage bonds will have a direct first lien on 184 
on 435 miles, subject to the general mort; 
due 1992: and a third lien on i a ama su ortgage 
and to the first consolidated m ng $30,000, bonds, due 1939. 
oie hee ee will make ice. application in due course to have these 
nds listed on the New York 8 Exchange.—V. 129, p. 3957. 


Cleveland Union Terminals Co.—To Sell Bonds at 93%. 


$13,000 600 456 % 1 ‘ aie Feed old bonds, series G, + fs Ia at 
, mtge. go es so 
not less than 8 Ry int. and bg Fietenn en.» used to rs advances nde 


in aid of construction. mmission, howe “and int 
report dated Jan. 14, authorized the sale of the ated of ‘at O3 int. 
Aubry was also granted to the New York es reapenag 
o & St. Louis and the New York Chicago & ot Louie RES 
to assume obligations and liability as cuarantos. in respect of the bonds. 
The report of the Commission, says in part: 


While no definite arra arrangements for Gases of ene hema have been made, it is 
pro to sell them at the best ice obtainable, but at not less than 92 
and int. On the pro be the anual cost to the company would be 

m constierins the class of bonds herein pro- 


approximately 4. $37 fo 
posed to be issued 2 me: et quotations thereof and of bonds similar in 
character, we are of: the opinion that the minimum price stated is too low 
and that applicant should be able to obtain a better We will there- 
fore aut their sale at not less than 96 and int. On that basis the 
annual cost will be approximately 4.71%. 
Commissioner Eastman concurring says: “I agree, except that I believe 
that there is no good reason why bonds of a terminal company } wer flown and 
severally guaranteed by two or more prospreous proprietary railroad 
— should not be sold through the process of competitive bidding. 
he reasons for such a course are quite as such bid in the case o Pony oy 
trust certificates for which we do sg age a idding, and I t that it 
should be required here.”’-—V. 129, p. 


Erie RR.—To Lease Coal Baca e to Pittston Co.—Stock 
7 Bs ew Company to be Offered Stockholders.—Full details of 

e organization of The Pittston Co. and the proposed offering 
of its stock to Erie RR. stockholders are outlined under The 
Pittston Co. on a subsequent page. Charles E. Denney, 
President of Erie RR., in a circular to stockholders, says: 


The board of directors of this company at a matin heldjJan. 10 bac 
opeseune an arrangement pursuant to which the Pittston has sin 


been 0! and has leased the anthracite coal ropertes now cmuraael 
by the 1 ennsylvania Coal Co. and Hillside Coal & kon Co. In accordance 


ices semi-annual dividend of 3 , both 
ia. Feb. 3 to holders of record Jan. 25. pine 
he directors have formally declared the 60% stock divi- 
dend which was y apc by the stockholders last Jul 
and by the I.-S. Commission on Oct. 31 1929. 
dividend will be distributed on Feb. 15 to holders of record 
Jan. 25.—V. 130, p. _ 


are made, provided same ae peuuived on any 
ior to Jai af 1930, ‘ae. last day of payment. 

New York New Haven & Hartford RR.—Final Valua- 
tion.—The Inter-State Commerce Commission has placed a 
so-called final valuation for rate- purposes of $256,- 
400,000 on the owned and used properties, $120,615,724 on 
the used but not owned properties, and $3,516, '650 on the 
uened but not used properties of the company as of June 30 

The valuation report also includes valuations of the 
erties of Old Colony RR., Boston & Providence RR. Scab. 
of Mass., Boston & Providence RR. wag of R. I., Provi- 
dence Warren & Bristol RR., the Harlem River & Port Ches- 
ter RR., Holyoke & Westfield RR., Providence & Worcester 
~— Chatham RR., and Norwich & Worcester RR. 


e cost of reproduction, new, on the total owned properties was fixed 
at Fo18, 403 ,032 and $337 ,537 ,026 for total used, while cost of 
less depreciatio n, was fixed at $187 865,789 on total owned and $: ,133,684 


on total used perty 
Ber agent ome © eae of 08 memes a preny ertt wb 
Investment of the a in road a city yy land, on 
date of valuation, ted in its a $195,505 would 
be inereaged vo $197 070.088 upon read ustmen i ones 


Cost of reprod wholly o — and used properties was 

- ~ at $241, Tos gh ag and "$184. 615. 712, less 
operty held railroad Purposes 

carrier —— $i3: 562,317 in non-carrier 
investi t and securities of other companies of I book value of 

227 399! 330 was shown. This sum included $29. 017.6 617 in poe & 

aine RR., pao Se ,209 invested in other $ 0,767 inves 
in trolley lines, water transportation and public utilities and’ $14,133 roy 
as other investments. 

As to corporate financing, the report showed that from date of ote, _ 
corporation to date of valuation, the New pry com =e 
assumed capital securities to the "amount x 
224,510 nave been a 
of valuation. Outsta 
43 rriy funded 
by carrier. ort-term notes to an amount of $381.428,4 
by the carrier, of which $361. 289,418 have been retired, leavin 
outstanding on date of. valuation. Valuation includes 
working capital. 


_ Valuation on owned but not used properties of the 9 sub- 
sidiary lines which the New Haven leases are as follows: 


Old Colony RR., $49, {os po; Boston & Providence, Mass., $163.50, BOes 
Boston & Provid R. ,000 ,000; Providence Warren & Bristo 


Fare 


ence, 
32-025 ,025, oe: Harlem River & Wiataies iter, $30, 154,500; E Retpose & Weettent’ 
000; Provid ence & Worcester, $16,375,000: Cha mR $ 

te Notch & Worcester, $6,187,000.—V. 129, p. 3470. 


Pennsylvania RR.—Estimated Earnings for 1929.— 
’s pees peline since 1847, have received dividends paneer = 
more Lt hwy 000, according to an coal, & of the road 
distribution = ‘Werthetm & Co., members of the New a Stock Esl 
change. The record of dividend Payments, cov year since 


1847, and for the last 74 years at an average of more nO? per annum 
ind t. lysis characterizes as “the most impressive in this country’ s railroad 
ry. 


“Even during the road's construction,”’ the analysis gentionen, nal sion 
returns on the stock and uninterrupted cash payments since 
ranged from 2% to 10%. During the first 10 months of 1929. g~*-: 
was particularly active and | yy eben s facilities were fully utilized. 


Cc ently, even allowing for a recession in Novem for the 
first 11 months aggregated $633. 140. 255. "tt is conservatively estimated 
that the 1929 annual ghd li show around 17% earned for the stock, or 


$8.50 a share.”—V. 130, p. 134. 


Seaboard Air Line Ry.—Plan Consummated—New Se- 
curities Ready to Be Exchanged for Old Adjustment Bonds.— 
Giving notice to holders of the 5% adjustment mortgage 
bonds that the plan of recapitalization for the railroad had 
been formally blade the adjustment bondholders’ 
committee Jan. 15 announced that new Ist & consol. mtge. 
6% bonds, common stock and common stock purchase war- 
rants are now ready to be exchanged for certificates of deposit. 

Certificates of deposit issued by the New York depositary may be sur- 
rendered at the principal office of the Chase National Bank in New York 
in exchange for the new securities. 

The terms of the plan provide that for each $1,000 principal amount 
of 5% adjustment bonds and interest arrears the following gecurit ties will 
be given in exchange: $500 6% ist & consol. bonds, series ‘‘A’’; 15 shares of 
se value common stock. and common stock subscription warrants 

encing rights to purchase ‘10 shares of common stock at varying prices 
Sroan $30 to $40 a share up to June 1 1934. 


Received More Than $20,000,000 in Cash from Recent 





Offering o of 1,892,630 Shares of New No Par Common Stock 
at $12 a Share. —President L. R. Powell Jr. said: 
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company received from the sale of its common stock at $12 a Dividend Record.— on the capital ‘tock of the company énd 
sed ai te onan thas ts Compas" ples dated ay Teas cainiae ss | tf seck'ef'Gis Saxe 18 Se dine NA ths ocala Eas he 
as mds with over $4,500,000 of accumulated unpaid interest | Provisions of Indentur ARG A it as oh debentures 
were surrendered in exchange for $11,229,000 Ist & consol. bonds, | are to be issued. the comp is to co ee ae ae oe 
series A, 336.870 shares of common stock and warrants entitling the holders | any of its telephone lines or unioes 1 shall secure these debentures 
to subscribe to 224,580 shares of common stock. Dot Dene eee of Ate telephone operating companies, and that i¢ will 
In ion with the plan the company has paid off its bank loans | not pledge (with certain and to pe set forth in said 
mounting, to. $3.000 000 sad ite $2.000-000 10 year note os the Dissstar Indenture) any stocks or of its telephone o 
General of Ra due March 1 1930. The balance of the proceeds | unless it shall either secure debentures by pledge of securities as 
realized trom the sale of the coasmen stock fe avaliable for he corporate by cach ated. OF secure them ratably any othe: obligations secured 
peeees af Se ‘from the sale of common stock and the minimum of bonds of & value which shail he caust ae all times 10-130 Caer ere 
net debt uction of about $15,750,000, not including the $5,000,000 of | principal of the debt secured thereby. Say on semeteees 60 a be pledged 
loans paid off . effected by the consummating of the plan establishes | shall be similar in character to that reqired the security of the com "s 
pip gomedia t on a firm foundation and greatly adds to the possibili- eae 5% pemeserel press, ote yr ge 1946. provisions for 
‘The reports for the first 10 days of January show an increase in loadings to the Srovishion in iempaeh of tte colitiotet secatian the 
and moved over the same period of 1929. The new extension to | above-mentioned 5% bonds due 1946.—V. 130, p. 285. 
Hopewell, Va., serving thes important industrial area will be opened on , Dividend 
os kamal dista of 16 uae ae omy ximately $1,000,000 Sa ve Reuben sey ng rd ee ~— Dec 
+a nce a’ ma ,000 ,000. recen to t 
It is estimated it will produce approximately ,000 of additional gross | 1929, on the 6% cama. pref. stock. The beep fram Fase toot ‘es 
revenues per annum during the year of operation. Dec. 1 1928, incl. paid semi-annual dividends of 3%, each, and on June 1 
Rights Expire.— 1929, made a distribution of 1% on this issue. —V. 128, p. 3349. 
Tho stockbchders of 


which holders of certificates of deposit represen t 
Fe ee ake cemeenal 00 receive Gaaer ees. (See also V. woh + 21 


A shares mentioned apply only to an offering by a group hold 
substantia] amounts of Sea securtities.—V. 130, p. 3 


West Jersey & Seashore RR.—Commitiee to Consider 


Lease .— 
At a meeting of the board of directors held Jan. 10 a committee was ap- 
to consider a lease of its y and franchises to the Pennsyl- 
vania RR. The committee co of the following directors: William 
J. Sewell, Jr., h W. C. Middleton and David Baird, Jr. 


—V. 128; p. 3505. 


Yates & West Texas Ry.—Proposed Construction.— 

The I.-S. C. Commission Jan. 9 denied the application of the company 
for authority to construct a line of railroad extending from 2 potnt on the 
in oer : aoe Feces Connie 00 iraan, Beetance of 26 81 

° , Tex.,a ; 
miles ly in Pecos County to Sheffield, a total distance 


not justify a finding that the railroad 
- OF that the earnings of the proposed 
to support it, it is unneccessary at this 
whom a should be built. Upon the facts 
the present and future public con and 
necessity os not ae ge to re the construction <. the line of railroad 

described herein, and application accordingly will denied. 
mer East said: ‘This is a close case, 


man_ concurring but 
in view of the infirmities of the evidence which was submitted I think that 
public convenience and necessity have not been sufficiently shown. Too 
much of the evidence was in the form of letters which should not have been 
admitted over objections, unless the writers were made available for cross- 
examination. If applicant, however, wishes an gee to correct 
these deficiencies in the record, I believe it should ed a further 








PUBLIC UTILITIES. 


Adams Gas Light Co.—Stock Approved.— 

The Massachusetts Department of Public Utilities has approved the 
issue by the company, at $165 a share, 1,600 additional shares of capital 
stock. The proceeds are gt ge ~ to the payment and cancellation of 

ply B00 obligations, by promissory notes outstanding.— 

ri . Dp. 2856. 

American & Foreign Power Co., Inc.—Dividends.— 

The directors have declared a back quarterly dividend of $1.75 on the 

“A’’( for the parted 0 


2d pref. stock, series from July 1 to Sept. 30 1929, 
payable March 1 to holders of record Feb. 10.—V. 130, p. 134. 


American States Public Service Co.—Merges Coast 
Water Subsidiaries.— 

Consolidation of all water service subsidiaries in California of the above 
company, recently approved by the California RR. Commission, has been 
effected and the merged subsidiaries, now known as the American States 
Water Co. California, began operation as one corporation on 
Jan. 11930. Lower operating costs and more efficient service to the public 
will result from the consolidation, in the = of the company and the 

ad Commission. See also V. 130, p. 285. 


American Telephone & Telegraph Co.—Debentures 
Sold.—J. P. Morgan & Co., Kuhn, Loeb & Co., Kidder, 
Peabody & Co., First National Bank, The National City 
Co., Bankers Co. of New York, Guaranty Co. of New York, 
Harris, Forbes & Co. and Lee, Higginson & Co. offered 
Jan. 13 at 99% and int. $150,000,000 35-year 5% gold deben- 
tures. The issue was oversubscribed by $400,000,000, it is 


announced, subseriptions aggregating $551,000,000 having 
been received. 


Dated Feb. 1 1930; due Feb. 1 1965. First National Bank of the City 
of New York, trustee. Interest payable F. & A. in N. Y. yey & Red. 
as a whole but not in part upon 60 days’ notice on any int. date, at following 
ya and int.: On or prior to Aug. 1 1961 at 140% ; thereafter at 100%. 

m. c* $1,000, $500 and $100; and r* $1,000, $5,000, and $10,000. 
Data from Letter of Walter S. Gifford, President of the Company. 

Purpose.—This issue will provide funds required by the Bell System 

for additions and betterments and for other capital ures. 

ets and Equity.—The assets of the company on Sept. 30 1929, after 
ded current liabilities, were carried on its books at more than $2,- 
378,000,000. Investments (at cost) in its 
panies amounted to $2,015, ,000 and in its telephone plant and equipment 
to $324,000,000. All the property of the company is free opt 
certain stocks and bonds pledged to secure approximately $80,000, 
collateral trust bonds. After gi effect to the fon 
the company’s long-term debt be less than $67 ,000, whereas 
copiens stock (inclu Dest ap, postions of stock payable in installments) 

be in excess of $1,400, 000 par value. Thus funded debt will 
comprise less than one-third of the company’s total capital liabilities. 

Earnings.—The net earnings of the company available for interest, 

its interest charges and its net income during the five years ended Dec. 31 


1928 were as follows: pa 
0.0 

Calendar Net Available Interest Net Times Tas. 

Years— or Interest. Cc es. neome. Earned. 
10M aedan de 107 ,619,362 $16,573,041 $91,046,321 6.4 
CSS 129,036, 21,631,288 107 ,405, 5.9 
Baan ik 6s agin geal 38 ,931,38 21,940,986 116,990,401 6.3 
LetwWededasie *150,383 ,895 21,768 ,985 128,614,910 6.9 
Rs sackets a 165,268 ,049 22, ,558 43,170,491 74 

* Does not ude non-recurring dividend of $47 ,938,865 received 


from Western Electric Co., Inc. 

During this five-year period, net corsings available for interest averaged 
more than 6} times interest charges. It is estimated that for the 
1929 net gs available for interest were in excess of $193,000, a 


or more than seven times the estimated interest charges during that year. 





Associated Gas & Electric Co.—Debentures Offered.— 
Harris, Forbes & Co.; Lee, Higginson & Co.; Halsey, Stuart 
& Co., Ine.; Kidder, Peabody & Co.; Continental Illinois 
Co., Ine.; Brown Brothers & Co.; Edward B. Smith & Co.; 
E. H. Rollins & Sons; Field, Glore & Co., and John Nicker- 


son & Co., are offering $30,000,000 convertible 5% gold 
debentures, at 90 and interest, to yield 5.85%. 

Dated Feb. 1 1930; due Feb. 1 1950. Int. payable fF. & A.) Red. all 
es hi A ER Le notice at 103 on or before 
Jan. 31 1949; thereafter at 102 on or before Jan. 31 1945; thereafter at 101 
on or before Jan. 31 1949; thereafter at 100 to maturity; in each case with 
accrued int. Denom. $1,000. Public National Bank & Trust Co. of New 
York, trustee. Company will agree to pay interest without deduction 
for any Federal income taxes not ex ng 2% per annum, which it may 
be req ay thereon or retain therefrom, and to reim- 
burse the holders of these debentures, in year, upon application within 
60 days after payment, either for the Pa. or tor the Conn. personal 
tax not exceeding four mills or for the Md. securities 


% 


ebentures will be convertible at the holder's 
option at any time after March 15 1931 and on or before March 15 1933, 
into class A stock at the rate of 18 shares for each $1,000 debenture, 

to the indenture provisions with res to stock split-ups and com 
tions and certain stock dividends. In case the debentures are called for 
redemption on or before March 15 1933, the conversion geiviegs may be 
exercised only up to the 10th day before the redemption . Indenture 
will comtenn provisions for the adjustment of interest and dividends on 
conversion. 

Capitalizdtion.—The consolidated capitalization (outstanding) of Asso- 
ciated Gas & Electric Co. and its subsidiary companies as of Sa. 30 1929 
assuming the sale of all of this issue of d tures and afte giving effect 
‘to recent financing a e uisition or r men securities and 
to calls for redemption since that is as follows: 

Associated Gas & Electric 


Co.— 
ClassA, B & common stocks (no par) - ..----.-.-.---......7,768,320 sha. 
Pref. stocks (all of equal rank) liq tion value 


24 983, 

Debenture oblig. conv. now or later into stks. at co.’s option. $23 Bae 08 

rag Nome Sh gy yt debentures, due 1950 (this issue)....._ onde aa ooo 
er fun e CEE. ntithipntcritivarsracastsah A433 

Subsidiary Companies’ Funded Debt & Preferred Stocks— 

Associated Electric Co. 44s, due 1953-_-_---.---.---. 2. 1 

Other subsidiary companies’ funded debt 143,705, 
Subsidiary companies ed 53,431,750 
Minority common s & surplus 2 ereto. .. 2,274,472 

* Includes 544% investment certificates and $8 inter st bearing allot- 
ment certificates. 

Earnings.—The consolidated earnings of the compar and subsidiary 
companies, irrespective of dates of acquisition, for the 12 months ended 
Nov. 30 1929, and annual charges on securities outstanding at that date, 
assuming the sale of a!l of this issue of debentures and after giving effect 
to recent financing and to the acquisition or retirement of securities and 
to calls for redemption since that date, were as follows: 

Gross operating revenues & other incom: 


O. . - ~~ - on enn nen ee $89,177,899 
Oper. exp., maint. & taxes (except Federal inc. caxes) & amts. 
applicable to minority common stocks. -.................- 40,756,446 
Consol. net earn. before int., deprec., dividends, &c__..- ~~ $48,421,453 
Ann. int. & div. on funded debt & pref. stks. of subs. cos. (less 
$775,576 credit for int. during construction) & ann. int.* on 
entire funded & unfunded debt of co’. to be outstanding _.____ *21 284,644 
eciation. ---..-----------~----+--------~---.~-.-.--.-- 4,238,210 


nsolidated net earnings as above were, before depreciation, over 2.27 
times and after depreciation, over twice the above annual interest and 
dividend charges. 

* Includes interest on 5% % investment certificates and on $8 interest 
bearing allotment certificates, but excludes interest on obligations now 
conver .ible at company’s option into stocks. 

Over 92% of the gross operating revenues was derived from electric and 

as operations. 
4 Purpose.—Are being issued in connection with the retirement of indebted- - 
ness of the Associated Gas & Electric Co. and subsidiaries, for the ac- 
quisition of additional properties, and-or for other corporate purposes. 

Company.—Incorp. 1906 in New York. Company and its subsidiarics 
constitute the principal unis of the Associated Gas & Electric System. 
Includ_d in the Associated Gas & Electric System are public utility 
ties rendering electric power and light, gas, water and transportation ser- 
vice, &c., in territories having a population estimated to be in excess of 
5,300,000. The present operating properties provide public utility 
service to over 1,250,000 customers in more than 2,300 communities lo- 
cat d principally in the States of New York, New Jersey and Pennsylvania, 
and in Maryland, illinois, Maine, New Hampshire, Vermont, Connecticut, 
Ohio, Kenvucky, Tennessee, Indiana, Louisiana, Missouri, South Dakota, 
South Carolina and Florida the Maritime Provinces of Canada, and the 
Philippine Islands. 


Rights Extended.— 

The expiration date for exercising the ‘‘Rights’’ to subscribe to $8 interest 
bearing allotment certificates has been extended to Feb. 17 1930. Eight 
“Rights” are required to subscribe to allotment certificates at $120 each 
which are exchangeable after July 1 1930, for convertible debentures, or for 
stocks with a present market value in excess of the subscription price. 


New Bedford Company Becomes Part of Associated System.— 
“The Associated Magazine’’ this month states: 


A further expression of its confidence in the economic future of New 
England is the announcement made by the Associated Gas & Electric 
System on Dec. 20 of the ee of the New Bedford Gas & Edison 
Light Co. by the New England Gas & Electric Association. 

he Ease of this company will add nearly $5,000,000 to the Asso- 
ciated System’s revenues, A area ae for the entire System in 
er , , 


the 26 States it serves well ov: ‘ 

The New Bedford company serves gas and electricity not only to the city 
of New Bedford with a population of 120,000 but also to the towns of Fair- 
haven, Dartmouth, Acushnet, Freetown, Mattapoisett and West 
propert these atta fees Seat this coaipamt sek Gan ay AC 

ro 151,414. year a 80) ‘ customers 
an electricity to 40,059, an increase 4.2% and 70% respectively since 
ec 


. 3. 

The company’s gas plant with a maximum copecty’ of 16,006,000 cubic 
feet Be mgann >| 687,782. 700 cubic feet through meters last year. The 
Senay i See Peet rin oe mei cuneate ot SKA) Komen 
*°"According to a financial investigation, the new Associated property is in 
excellent financial condition and has no competition in the territory it 
serves.—V. 130, p. 285. 
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Associated Telephone Utilities Co.—Debentures Of- 
fered.—Paine, Webber & Co., Bonbright & Co., Inc., and 
Mitehum, Tully & Co. are offering an additional issue of 
$6,000,000 15-year 54%% convertible gold debentures, 
series C, at 99 and int., to gee 5.60%. 

Dated May 1 1929: Ra fo~ 1944. Denom. $ 000 gud $600 ©°. 


Interest ble N.) at Con De. 
Chicago, trast re Co., New York. Red. at 

in whole of in part, on 30 days’ notice at 15 up to and inet Apri 36 1959, 
and thereafter at 1% less ‘or each succeeding year neroot, plus 
int. in all cases. Com ay to reimburse, vif requested within 60 
after payment, the and Calif tax and the Mass. 
income tax ee to a4 E Interest payable without deduction for the normal 
Federal income tax up to 2%. 


Data from Letter of Marshall E. Sampsell, Pres. of the Company. 


Business.—Com fone, Bie. in 1926, py completion of 
this financing, control” through stock ownership or 7 of 
tes servings fotal. population in excess of ; — 


terconnections with 
, the long distance toll lines of the 
a gross operating 


attached, is convertible at the holder's ho commapen: & 

following terms: To and including ding, May 18 4932 — 33 shares of common 

stock; and thereafter vo “po d inclu 1935, into 30 shares of com- 

stock. h $500 debenture is owls jp Ba into common stock 
‘papatioene te basis. After May 1 1935, all conversion rights 


(Upon Completion o Psst Financ’ 
y 26,121,900. & 


Miorien A 6% convertible, "water pl f POR Sotcicuccecs 
Series B 5% due Oct. 
Series © os 


share stock 

$1,000 debenture converti to and 1. 

common stock; and thereafter to and including Ma 

¢ Convertible into 2 shares of common, stock thrc 
common stock thereafter. 

50,000 shares of common stock at 


shares of common stock at $50 per s 
Properties.—The _ com 
rent 354 


change a 

changes are Tar uae The properties include a 10,811 miles of toll 
line. wor the 397,428 stations 86, i or more than 21 8%, are fully auto- 
matic. A number of the properties are practically new and all are in 
excellent operating condition. For the most part, the properties are 
operated under the pa emae of State regulatory commissions. 


Earnings .—Consolidated earnings (including the ig of all properties 

to be presently controlled): 

* Jour Dec. 31 '27. . 31 28. Oct. 31 '29. 
Ce Se ecko atancemeae $1}. rr ,014 Bre: 159,646 $13, Ore, 737 


417,589 6,577,458 6,809,634 





Operating pone | —_ nd interest and preferred 
Ue Oe da cccccndcaansenteercennsshebmen ones ake 
to Sieaiey common stock interest.......- 73,2 
eA a ale nian Uk oo pi ended ce tute co toe dagen > Hanes we $4,166,280 
Annual interest on entire funded debt of Associated Telephone 
Ae SE, CE PE cnchndeecacccancascanpancae 854,035 


Balance available for reserves, Federal taxes and dividends... $3,312,245 

Consolidated net earnings, as above set forth, for the year ended Oct. 31 
1929 were more than 4.8 times the interest requirements on all the out- 
standing debentures of the ap eB (including this issue). 

Purpose.—Proceeds will be used t > for the acquisition of properties 
and for other corporate purposes. a, 285. 


Bell Telephone Co. of Canada.—1930 Ez ependttures.—— 
The total number of stockholders at penny in the dividend is 15,390, 
< which number 94% live in Ca n 8,600 are women, and 
6,044, or over 39% of the total are ‘owners of five shares or less. ' The 
— number of shares held by each shareholder is 40. 

; mpenying the 183d dividend checks is the following statement 
President F. Sise, which plans for the coming year are poor 
“At the December board meeting plans for construction and betterment 

during the year 1930, involving gross expenditures exceeding $31,000,000 

were approved. Pa is felt that es is every prospect for a continued sub- 
stantial demand for exchange , and that there will be increased use 
of meg ge none facilities. We propose to continue supplementing our 
open wire | ce routes with cable, to obviate, as far as possible, 

interruptions to the service due to sheet storms. It is contemplated to add 

250 of toll cable annually for several years to come, so that within the 

next few years most of the long-distance routes in Ontario and Quebec will 

be « uipped with toll cable. 

e conversion of exchanges in the larger cities from manual to dial will 
be Bre met At Montreal, Toronto, Quebec and Hamilton, dial instru- 
ments are gradually replacing the manual type, and in Windsor the first 
dial pole ey office A will be placed in service next summer. As of Dec. 15, 
there were 224, dial telaphowes in operating, being nearly 30% of the 
total in use. Indicating the rapid growth in this type of equipment since it 
was inaugurated in 

“The ——— gpm hey above referred ran is be mr ecpenes ~" a 

Ppany’s tory, an co: necessary to anticipate properly t o 

mands of the public for service. grea 9° 129, p. 1437. 


Cambridge Electric Light Co.—Rate Chang 

The company has filed with the Massachusetts ae el of Public 
Utilities a schedule of general Reetins rates effective Feb. 1, rire 
of a charge of 5c. per k.w.h. for the first 2,000 k.w.h., and 4 | MF ond 
k.w.h. for all in excess. The present rate is Bi¢e. per k. w.h. for elec- 
tricity consumed.—V. 129, p. 2225. 


Cities Service Co.—1929 Earnings Set New Record—Large 


Expansion for 1930 Announced—Regular Dividend Declared.— 
ompany’s net earnings for the year 1929 were $43,452,386, a new high 
record for any year in the company’ s history and an increase of more than 
29% over 1928. The company’s net earnings for December 1929, which 

also set a new high record for any month, amounted to $5,043, 802 and 
showed an increase of 55% over the same month a year ago, when net 
earnings were $3,242,298. 

The company’s net earnings for the 12 months were 6.22 times interest 
and discount charges. Net to stocks and reserves amounted to $36,477,184 
or 5.30 times preferred stock dividends. This compares with $29,649,959 
or 4.38 times for the corresponding period a year ago. Net to common 
stock and reserves rose to $29,591 ¥40 or $1.18*per share on the average 
number of shares outstanding and an increase of $6,714,685 or 29.35% over 
the corresponding period a year ago. Th e earnings of $1. 18 per share com- 
pare with $1.14 Sows by the company’s earnings statement of one month 
ago for the 12 months period ended Nov. 30 1929. 

The extent of the omeeees of Cities Ape subsidiaries was correspond- 
ingly increased during the year. Over $100 ,000 was spent for construc- 
tion and acquisitions in 1929. The largest part of this expenditure went 
into expansion of the organization’s oil producing, refining and marketing, 
and natural gas properties. In the public utility ‘division the most impor- 











si neque 


~ Cities Service subsidiaries. "ieee than 5 iain Batra gan 
peline were A 660-mile oil built in conjunction 
pee Beane from Cushing, Olla., to East Chi Ind. At the latter 
point a 15, barrel refinery is now nearing : 

One of the most im ; events during the year frem a point of view 
een & eloped in > ie oie oe peel which 

m aevi new . . 

was discovered late in 1928 a Service iy: already be- 


mon stockholders in the world. 
securities is now over 600,000." 


For 1930 the com has announced an expansion program involving 
the expenditure of $150, 500. 000 for commenetion and improvements. 


Regular Dike 

The directors have dec’ a rates eee Siam & 3 ere 
chage in cad and 34 Of L4G in Gabe on toa anmeinan, sine. regular 
dividends of 50 cents per share on the erred and preference BB pon ~ 
and 5 cents per share on the erence stock, all payable March 1 to hold- 
ers of record Feb. 15.—V. 129, p. 3164. 


Commonwealth & Southern Corp.—Consolidation 
Planned.—Special meeti of the stockholders of this cor- 

ration, the Penn-Ohio Edison Co. and the Allied Power & 

ight Corp. have been called for Feb. 10 in connection with 
recent exchange offer made by the former company. Stock- 
holders of the yg? Power Corp. and the South- 
eastern Power & t Co, will meet on Feb. 13 and 14, 
respectively. (See tails in V. 130, p. 285.) 
.—Electric output of the Commonwealth & 
December was 513,700,000 k.w.h. as com ed with 

928. Total output for the year 


Dec. 31 
sed with 5,781,000,000 


k.w.h. for 12 months e Dec. 31 1928, an increase of more than 10%. 


be peg yg te og ly HH 2 Ss " 
yrs yw ecem was tot 00,000 cu com: 
60,400,000 cubic feet in Dec. Total output for year ended Dec. 31 


1929 exceeded 9,668,000,000 jane feet, an incrcase 
over the corresponding period of 1928.—V. #130, Dp. 285. 


Copenhagen Telephone Co. (Kjohenhavns Telefon 


Aktieselskab). a Dafenaney k Bonds Ready.— 

The Guaranty Trust prepared to deliver definitive 25-year 
sinking fund external 5% gold bonds, dated Feb 15 1929, and due Feb.. 15 
1954, upon surrender for cancellation of its trust receipts. (See V. 128, 
p. 1052.) —V. 129, p. 1735. 


Engineers Public Service Co. Inc.—Electrical Output.— 
The com mpeny res reports electrical output of its subsidiaries for December of 
168,170,1 an increase of 10.5% over December 1928. The 
total output for ths year 1929 was 1,915,112,200 k.w.h., 
12.4% over the previous year.—V. 129, Dp. 3800. 


Houston Gulf Gas Co. Ofer Extended.— 
See United Gas Co. below.—V. 129, p. 1120. 


International sisiheid tieaied. System.—Listing.— 

The New York Stock Exchange has authorized the listing of 15,184 
additional! shares of class A stock (no ow value) on official notice of issuance 
as a stock neg: pos of 2%, making the total amount applied for 1,344,374 
shares of class A stock. 

Consolidated Income Statement Period April 17 to Nov. 30 1929. 
NE ON a. i, takes obi ta iin ake wn didibhn Kian hn die o gkabibibhin yl 15,874,409 
TU aN hid ices ick ty i icine si easoihae skies Gundaiclinlale a vbces So til 2:04 ‘517 
a A an ok semi uncle deena aap ab oe ie 
Amortization of discount on funded debt..-..-.-..---------- 


of more than 17% 


an increase of 





era SU - NOI as os ie ane whee eiods 715,667 
=" interest in earnings of New England Power Assn. and 
bsidiaries TRS RTI ARP EN nl EN ig IE, ES OR 826,949 
Net revenue available for dividends____.-_-...-..--------- $5,287 ,940 
Dividends on Canadian Hydro-Electric Corp., Ltd., Ist eo 500,000 
Dividends on New England Power Association pref. stock and 
preferred and class A stock of subsidiaries_..-.....-.-.----- 3,546,832 
Available for dividends on class A stock of system-.-.-.--..---- $1,241,107 


Dividends on class A stock of system----...---------------- 692,428 


Peers erwin: Mer: O 1O8. oa os wc nnncisdbspnnsdogcme< $548,679 
Consolidated Balance Sheet as at Nov. 30 1929. 
Assets— Liabilities— 
, RRS aie eae ae $366,095,025 | Convertible 6% gold debs... $30,000,000 
Cash in escrow for construc- Funded indebt. of sub--.--.- 174,453,672 
tion purposes_-____.-.---- 3,406,978! Bank loans & notes payable 1,725,000 
Securities & investments... 18,203,542] Accounts payable & accruals 8,670,970 
2 SR RE Ee Bae: & TET aM 5,345,773] Reserve for ins., conting. & 
Accounts & notes receivable 6,397,205 Se. ointments 5,037,792 
PE i 2,871,767 | Depreciation reserve ------ 26,934,901 
Due from affiliated cos_-.-- 2,987,886 | Preferred, &c.,stocksofsubs 99,963,125 
Sinking funds__..........-.- 716,567 | Minority com. stocks, incl. 
Prepaid & deferred oper.exps 2,588,612 surplus applic. thereto... 13,839,477 
Dis. on bonds, & secur------ 13,524,366 | Class A stock (759,165 shs.) 26,604,105 
Class B stock (1,000,000 shs) 20,000,000 
Com. stock (2,000,000 shs.). 2,000,000 
——__—_——_ | Capital surplus-_--.....---- 12,360,000 
Total (each side) _._..--- $422,137,721) Earned surplus__-_..------ 548,679 





—V. 130, p. 136. 


International Telephone & Teleg. Corp.—New Unit.— 
The corporation has ngre another company in Germany under the 
name of Creed , ere Apyerate G.m.b.H. It has been oaenmen 
through Creed & Co Croydon, England, an affiliated co 
of the International corporation to manufacture and distribute the C 
high speed telegraph printer equipment in Germany.—V. 129, p. 3800. 


Iowa Electric Co.—Bonds Offered.—Harris Trust & Sav- 
ings Bank, Chicago, recently offered $500,000 Ist lien & ref. 
mtge., series ““C,’’ 544% gold bonds. 


Dated Dec. 1 1929; due Dec. 1 1949. Int. payable (J. & D.) in Chicago. 
Denom. $1,000 and $500c*. Red. all or part on any int. date upon 30 
days notice at 105 and int. on or prior to June 1 1931: thereafter at 104 and 
int. on or prior to June 1 1934; thereafter at 103 and int. on or prior to 
June 1 1937; thereafter at 102 and int. on or prior to June 1 1940; thereafter 
at 101 and int. on or prior to June 1 1944; and subsequent thereto without 
premium. Central Trust Co. of Illinois and Aksel Bodholdt, Chicago, 
trustees. Company agrees to pay interest without deduction for any 
Federal income taxes not exceeding 2% per annum. 

Data from Letter of John A. Reed, Vice-Pres. of the Company. 

Company.—Incorp. in 1914 in Iowa. Supplies electric light, power and 
gas to a large section of Eastern and Southern Iowa including Muscatine, 
Fairfield, Maquoketa, Manchester and Anamosa in which are furnished 
one or more of these services. The territory served is primarily agri- 
cultural and the company does a substantial rural business. Electricity 


ny 
eed 
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veoh retail Aa over 21 poo customers in 108 towns and at wholesale 


to it Gas is su ied to over 4,500 customers in three 

po ge owns 10 h ts and five small 

renuete atone steam stations. lines miles exclusive of 

ee a : connected at a number of points with nerins 
systems which a! olesale a part e com: Ss 

for current. gas plants are located at A prose and 

Common stock 1 ° 

rok ($100 par) setae at ie sabe ion atm 1,500,000 $512,725 

stock 9% cumul. $190) Li mithchensinh 3,000,000 1,346,420 

tek 704% camul. oe stock WO aihinecknnne f 1.08 aie 

emer ee eee ec aeeeem eee ao eseoee x , ’ 

1st lien fo ., series A 6%, 1949__._.--- 1,825,500 

Series 5% 1 eenats bang eqatempaman m 790000 

Series C5%%, 1949 (this issue) __._..._..._. 500,000 

x Seenet oe except for pore under first lien and mortgage. 





ee by restrictions of the mortgage. 
wy $192°100 ene first lien & refunding mortgage 
bonds available ‘or corporate 
Earnings. 1 Phe company’s Ss noceunitd are audited hen as of _ ~ 
a Arthur Andersen & arnings below are audi ang $f 
ears ended June 30 1928 end 1929, and company figures +4 the 12 mea 
ended Sept. 30 1929. 
—Years End. June 30— 1oeiee pa 


1928 192 Sept. 
$1,184,397 $1,308, 914 $1,405,138 
97 (851 ‘779, "807,705 





Se ee §29,458 597 ,433 
Ann. toe on bds. outst’d’g with public ......  -.---- 246.718 

Control.—Company is owned and operated by the same interests who 
have long been identified with the lowa Railway & Light Corp.,the Central 
States Electric Co., and other utility companies operating in lowa 
adjoining States —V. 126, p. 3117. 


Iowa Public Service Co. 

















Years Ended Dec. 31— 1928. 
ORG BOVORIOR oie ok ee seni oss emnsiow $4 190,125 $3,914,741 
Oper. exp., taxes & renewal & replace. reserve_-_-_-_ 425 2,588,187 

Wet Tout: OparataeR.. 2 4.~ one cose ssn Kosskccnd $1,588,700 $1,326,554 
Other income... .-~..----------------------- 62,568 68 ,038 

Total incom Mak eh cif hi id.ch ob ds 09 oi ghishl Dans ss EMR a al 46 1,651,268 $1,394,592 

inbecent. Sass, bs ebeiibhis dhchcs an Bh AN deGAINED athelon wv deel Sax tai . Ooh 863 656 ,.262 
Other deductions......... 6.2.2.2 eae 42, 983 35,439 
Surplus for dividends_-_.......-..-...-..----- 921,822 $702,891 
GE Ss Wikdiiwcrwunarinbiisenwiacy a 41 .288 253,991 
6 deamaiesahdiiahtinkpwinl » depieiiuaiin minal cdeied $617,534 $448,900 

nx 129. Pp. 1737. 


Jamaica (N. Y.) Water Supply Co.—Bonds Offered.— 
Janney & Co., Philadelphia, are offering an additional issue 
of $800,000 Ist mtge. 30-year 514% gold bonds, series A at 
100 and int. Dated Jan. 1 1925, due Jan. 1 1955. 


Data Haig Letter po Warren Leslie, President of the Company. 


Capitalizat 
lst ane. as 5% % ben 
Preferr ($50 par ~ emg ib Si‘ spdivtpabsbalanSbian wwel 
Golan prey (oe DOP VOR) «sis awhstas i vineewese 000 shs. 

Company .—I . in 1887. Serves without competition a population of 
approximately 350 in one of the most rapidly growing sections of the 
w York etropolitan Dsitrict. Both the population of the section and 
the number of consumers served have increased over 75% during the past 


lacement Value of the property, less depreciation, ays exclusive of 
working capital going value, franchise value and source of su ply value, 
was appraised by Stone & Webster, Inc., as of April 30 1927, at $22,000, 
since which date approximately $1, 776,000 has been expended for additional 
operty or on extensions and betterments. Approximately 85% of the 
perty of the company is located within the limits of Greater New York 


The bonded debt of the company amounts to approximately 50% of the 
value of the ng fort , on the basis of this appraisal and subsequent expendi- 
cu, —s the application of a part of the proceeds of this issue. 

Security.— ds are by a first mortgage on the entire physical 
— of th ~y company. 
et Earnings of the company, for the year ended Dec. 31 1929, were 
equal to 2.24 times > interest requirements. 

Sinking Fund equal to 1% per annum of bonds outstanding. $206,200 

bonds have been retired to date.—-V. 126, p. 2474. 


93 800 
"999/950 
30, 


Michigan Bell Telephone Co.—E£xziensions.— 

The directors have approved estimates for extensions to plant in the 
amount of $2,440,000, Rivided $315,000 for Detroit and $2,125,000 for 
the balance of the State. Included in the State item is $1 405, 006 for the 
new headquarters’ building at Saginaw.—V. 130, p. 287. 


Minneapolis Gas Light Co.—WNotes Offered.—Bonbright 
& Co., Inc., W. C. Langley & Co., BaneNorthwest 
and First Securities Corp. of Minnesota are offering $7,500,- 
000 two-year 6% gold notes at i100 and int. 

Dated Jan. 1 1930; due Jan. 1 1932. Principal and int. (J. & J) payable 
at the office or agency of the compan » New York. Red. all or part, at 
any time, upon 3 days’ notice at see A to and incl. July 1 Her 7 and 
thereto at 100! % up to and incl. July wet. gen thereafter at 100 %4 % 

to Jan. 1 1932; in each case with accrued in Denom. c*$i,000 and 
$500¢*. and r*$i,000 or authorized multiples. Prenvee. Bankers Trust Co., 
ew York. Company will agree to pay int. without deduction for any 
Federal income tax up to but not exceeding 2% per annum. Company also 
will agree to refund Penna. 4 m tax; the Calif. tax not in excess of 4 
mills per annum; Conn. tax up to 4 milis per annum; Maryland securities 
tax not exceeding 444 mills per annum; or Mass. income tax or the Mass. 
tax measured by income not exceeding 6% per annum of the income derived 
from s the notes. 
Data from Letter of Fred W. Seymour, Pres. of the Company. 

Business.—Company was organized in 1870 in Minnesota, and from that 
time has supplied manufactured gas in the city of Minneapolis and its 
suburbs. which, altogether, have a population estimated to be about 

Purpose.—Proceeds wiil be used by the company to provide for the 
retirement of certain of its current indebtedness and of all of the present 
funded ft of the company, of which there are now held by the public 
$4,628,000 5% ist gen. mtge. bonds, due Feb. 1 1930 and $2, 050.000 
6° secured gold not3s, due Feb. 1 1930. 





Earnings 12 Mos. End. Dec. 31— 1927. 1928. 1929. 
Gross earnings, all sources _-_-____---- $4,033,217 $4,111,465 $4,179,791 
Oper. expenses, maint. & taxes (except 

Wederel tame isis 5. 6s oa bee 3,000,725 2,963,384 3,031,275 

BRE CREE DE $1,032,492 $1,148,081 $1,148,516 


Ann. int. require. on $7,500,000 2-yr. 6% gold notes (this issue) 450,000 
Earnings, as above, for the 12 months ended Dec. 31 1929,, available 
for reserves and interest were in excess of 2% times the annual interest 
requirements of the 2-year 6% gold notes, presently to be outstanding. 
ranchise.—The present franchise expires on Feb. 24 1930, and’ n 
tiations for a new franchise are now in progress. Company is confident t 
these negotiations will result satisfactorily to the city and to the ponent gaan 


Capitalization— Authorized. Outstandi 


a 


Two-year 6% pod notes, due 1932 (this issue) - -.- 7,500,000 $7,500, 
Preferred stock ($100 par) 7% cumulative-----.-- ,500,000 { 2,144,000 

BE GUIIITO so 6.050 606 bomen cnr taseeneee 983, 
Ce ENE a6 ob ininn cnt uneeemne 5,000,000 2,200,000 


Management.—This company is controlled by American Gas & Power Co., 
and its operations are supervised by American Commonwealths Power 
Corp.—V. 129, p. 3326. 





Mountain Home ce amigas Ca Tenders. 4 

und bonds, du due 1 t it would recei we todate Bor hr tae tale at 
these Some o0 5 find 0 he extent an ot Y $16,101, no later than 
noon Jan. 15 Pos" —V. 115, 


Natural ural Gas Producers C Corp.,T Tulsa, Okla. Trustes-— 
of $1'% 130,000 series BY 8% 10 pear dabanbaree rs 


New J Jerse 
-8. 0. 


Bell Telephone Co.—Acquisition.— 
The I Commission Der 31 aporered # oe acquisition by the com- 
pany “y the of the Farmers & 
On July 15 929. , the Bell Co. con 
of th ers OCo., free 


amount be pope 4 
sideration will be paid in cash men 
Ezpansion Program.— 
ent Chester I. Barnard announced on Dec. 31 —— sr 
of TINY ust started by this company would necessita’ 


ps $160 within the next five years. His statement aid not detail 
Gavgenmrane -—V. 129, p. 3011. 


New York Edison Co.—1929 Output.— 


The generating station net. output of electric <rey 1929 of this com- 
Pany and a companies was }}. 1% greater t the output for the 
President Matthew 8. Sloan announced. The 1 ge ge 
amounted to 4,679,000,000 Kw i; that for 1928 was 4,211,000,000 k.w.h 
The 1929 Inaten pe gl oecn aes f5 5 companies, visits 
t oO w 
means the maximum demand for curren en at any m 
was 1,225,200 kilowatts, or nearly 7 ratte 


was 1,14 6,128 kilowatts. The a, 
the peak for 1928 was at 5 
Searaete was equivalent to 

gy required b 
pan. 5 5} 29. Pp. 4138. 


New York State Rys.—Time for Deposit Buended.— — 


occurred at 5 p. m. Des. 17; 


of 1,225,200 
"642. "360 fi h. Pp. “This demand was equal to the 


the use at that moment of 24,504,000 50-watt lamps. 


The committee representing the 50-year Ist consol. m bonds (series 
“A” and “B"’) announces that in order to comply with t “to alfa -_ ord 
‘or’ 


of the New York Stock puaenae § - socpectins with isting an 
further Laoperenaty Fe for bondholder: co gopests. the time for deposit of 
bonds extended to Feb. is. 1930. 
An announcement by the committee, of which F. J. Lisman is Chairman, 
George, Benjamin 


ont H. Mi, £ Graham and William A. Laware members, 
in part as follows: “The certificates it 
rere bonds eV ro sae -6 “the: committee under aoob 


in on the New York Stock E it poy eee that the certificates 
deposit represent Tapes 6% oo bon bonds de will sioraee be sdatienn to the list. 
‘On Dec. 30 19 py oe for the company and of its jes were 
appointed by the U. 8. l istrict Court for the Northern Listrict of New 
York and they are now eenntioe the properties.”’ 


Bondholders’ Protective Committee for Rochester Railway 5s.— 

The committee (below) has issued the following notice to holders of 
Rochester Ry. Ist 5s, due port 1 1930: 

The New York State R ys. (successor to Rochester Ry. 
rprvite funds for the payment of the interest due I ec. 1 1929, upon the 

7%, second mortgage gold bonds of Rochester Ry. ae oe for vig oy pens of 
the interest upon other mortgage bonds issued or ‘wae 
are subordinate to the Rochester Ry. 5% 1st mtge. Mey rg se thy aay pril 1 
1930 held by you. In view of these and all facts now existing and: ehh 
will exist at the time the bonds owned by you arrive at maturity on April 1 
1930, it has been deemed necessary that the holders of the first mtge . bonds 
should unite for the enforcement and protection of their rights. 
senes ta consented to act as a protective committee for the Ist mtge. 

ndholders. 

A studied and persistent effort seems to have been made through the 
columns of the press and by circular letters to bondholders to cast doubt 
upon the value of the bonds and to belittle the value of the property p 
for their payment. In the opinion of the committee, the recent 
uate or offered in the public prints for your bonds do not represent their 

ull value. 

The committee urgently requests that all holders of the phavs pontionad 
bonds deposit their bonds as prompty as possible w ith the deposita’ 
Rochester Trust & Safe ’eposit Co., Rochester, N. or with any of the 
following trust or assurance companies: Fidelity & Columbia Trust Co. 
Louisville, Ky.; Fidelity-l hiladeiphia Trust Co., Philadelphia, Pa. 
State Mutual Life Assurance Co., Worcester, Mass. All bonds deposited 
must carry the coupon pazeble —_ 1 1930. 

Committee.—Robert C atson, Rochester, N. Y.; Jamieson G. McPher- 
son, Louisville, Ky.; Jonathan C. Neff, Philadelphia, Pa.; Donald W. Camp- 
bell, Worcester, ass.; John Fi, Gregory, Rochester, N. Y. 

Leigh F Rochester Trust & Safe Deposit Co., 1 Main St. West, 
is popes and Bowmar & Van Schaick, 25 Main 
St. East, SR, N. are Counsel.—V. 730, p. 137. 


New York i ie Co.—Review for 1929.—A review 
for the year, issued on Jan. 13 by President J. 8. MeCulloh, 
shows that 1929 was marked by the largest net increase in 
the number of telephones and the largest expenditures for 
plant expansion in the history of the company. The re- 
view shows: 


At the end of 1929 the company was servin ng i $s: 20. th Ba wy. 

in of 166 et and during the calendar period more than 

100,000 lant additions, improvements and ge eae This 
pane be. toed th the total rs pin and the annual average of the 
pat five rs by a pameney oe 

than $65. of the ty ‘sum construction was spent 

in Mone York City, $14,000,000 more than in {28 With an ieaenee 6 of 
107,500 telephones in the city in 1929, the total now in service in 
five boroughs is about 1,812,000. 

The construction expenditures from year to year are mainly for advance 
provision for the increasing ove needs of the public. ‘These expenditures 
take form not only in new and enpandes facilities but in important better- 
ments which make fe depe the handling of a larger volume of business 
with an increase in t ndability of service. 

In both the City and the State of New York generally, the mthy wept of 
telephones has increased opprenimncely 40% in five years, and mas prog- 
tically } came gaa m ave years. In the pect yeer the hig mid bene age none 
7 nat aily in the company’s territory in woth 9 4 y 34,000 

461-000, and in New York City increased by 746, to above 


S, 00, 

This growth has been accommodated by veg construction expenditur 
aggregsting $376,000,000 in five years, with New York City alone F Jn 
quiring $243 3,000,000. In the past ten yore roqutenante have grown 
so rapidly as to necessitate the virtual re ilding of of the plant and at the 
same time expanding it enormously. 

Building Operations. 

Provision of increased housing accommodations for both operating 
and administrative activities resulted in the completion in 1929 of 16 new 
structures, progress on 8 more, and additions to 4 existing buildings, with 
es 4 ement Por 6 others under way. 

jew York City the new headquarters building for the oy ee. 
pti... area, on the Grand Concourse in the Bronx, wey com 
portant buildings started Any 1929 include the 27-stor ony ten ge head- 
uarters on W oughby, Bt Brooklyn; two new bui f—) on West 18th 
at. and West 50th anhattan. and a wt ana se | re at Hemp- 
stead, Long Island, which will be the division headquarters for Nassau 
and Suffolk counties. 


or 


339 others, bw an aggregate floor space of 9,684 
with about 8,500 square — @ year ago. 
mainly for central office and the 


personnel generally, it included > substan 


The company now owns 195 buildings and 3 Ga jes leased quarters in 
juare feet, mre ge 
needs of the company's Ss 
enlargement of business 
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office facilities ) the convenience of customers. Seventy-seven 


offices, a large number of them established in rural ——a up-State, 
were added. bringing the total in the company’s territory to 1 Im- 
provements were e Gueies t omg year in the physical and service arrange- 


ments of many business offi 


Thirt eir associated equipment were installed 
in 1929. 17 of these being of the dial type. There were 473 offices 
in service in the company’s tory at the end of the year, 74 of them 
dial. Of the total, 158 are in ter New York, 96 in the ions suburban 
to the city, and ay ay ag Additions were made to 63 
boards 35 of these in 


i New York City and suburban territory. 
All of the 14 central ansere laced in a onrvins in New York — during 
SS cae te the Bronx, bringing the total “tial offices now nie to 20. 
ne e 
Five dial central offices replaced manual offices in New York City during 
Phe cctension of dial service brought a oy third of all New York City 
telephones, and 36% of all those served a in the comate pony ke in — State, 
to operation on this basis by the close 1929. tan, 43% 
are now served from dial central offices; in the a, 32%, and yn 


— Tele pane Wire Mileage. 
1,252 000" Sey oS eet ten being “ 17°13 000. 000 miles Boyt 
the presen near 
circle the "earth 520 times. More than 1 294, 000 miles of the wire added 
laced in cable, bringit. the total mileage encased in storm-proof 
to about 1 000, whic h is more than 97% ‘of the wire 
oreover, 977,000 000 miles of the additional in 
Rey are underground, so that with the ning of 1929 10, W71 Ae ,455 miles, or 
about 83% the company’s wire oy ge ag the surface 
The gt. system, totaling 1 O15, Try miles, represents additions of 
16. 000 miles d the year. most of this in cable. 

In New York City, which is — served by nearly 9,000,000 my 
wire, ,000 miles were added 1929. —— leads the * 
boroughs with, a Prevent total of 3, 372, 500 miles of wire, the amount Sides 

t ear 000. 

All But a onal percentage of the a tg 's telephone circuits are in under- 
ground cable, enclosed in 1,645 mil telephone subway, which contains 
more than 10,400 miles of duct. 


Telephone Growth. 

The a Po gem: 1,812,000 telephones now in Grotoes New York 
are 6 on ed among the borou hs ae follows: Manhattan a 1 bob's 
500;, the Bronx, 1 gain of 14,600; Brooklyn,” 45 
Sis 00; Queene tr 000, a gain of 17,800, 
000, or aie of 1,500." 


he suburban section to the north of New York City, 
ena Greenwich, 


an: Rockla nd Putnam YB, 
162 162,006 telephones. a ‘an in Nassau and Suffolk 


of 15,700 in 1929. 
of 110,000 telephones 
{21200 during the ear. New York ie gorved te 560 008 take 


year’s ‘cane a1. 
Quite generally throughout the State, “put y Lh New York City, 
removals of telephone subscribers from one © address to nother, together 
with discontinuances and new installations, produce 4.4. movement 
a. times the rvice ne by the annual net pa the number of 


eee of special tel pone equipment on peewtiees’ 3 
su 
fs seen in the addition during 1929 of more than 1, 
exchanges, bri the total in service in the State to 43,3001 , A. York 
City has 36.370, 823 Manhatten alone is now 


auncsnns Woe 
Conn., has over 


wan & 


e gain in 1929 ‘ 
using 29,316, or 286 more than a year ago.—V. 130 


Niagara Share Corp. (Del.).—Sale A sete proved .— 
At the meeting he - Jan. 10 1930 the — authorized the 
8 assets Niagara 8 


sale of this com Maryland and 

the dissolution o the ‘Delaware oon ‘Accordingly ‘the a assets of t 

company have been transferred to Niagara S hare Orn, of Maryland and 

pe company will be dissolved forthwith, a letter to the s ers on 
an 8 


tated. 
The common stockholders are entitled to — 1% shares of common 
stock of the Maryland corporation for —_ share of common stock held. 
Holders of ou — sh scrip certificates at fry of a share of the 
pene om stock of the Delaware com surrender of such scri 
ting one or more Macrae 2 eee Bee +S 
+! yt laware Registration Trust Co. on or before Feb. 1 1930, 
compan \% times such number of full shares of the common stock of the 
Maryland comnene No egy ee shares of common stock of the Mary- 
a company, however, will be issued. In lieu thereof the holders of such 
p will have the election of receiving pa t for the one-half share of 
‘he A doryiand company stock at the rate of $14 per share, or of buying at 
the same rate of $14 per share, the additional one-half of a share necessary 
to entitle them to a full share. 
referred stockholders are entitled to receive one share of preferred 
stock of the Maryland corporation for each share of preferred stock held. 
The erred stock of the re company has substantially the same 
oetv: es, sig pe and qualifications as the preferred stock of this com- 
y, luding t he right to cumulative Looe pone eg dividends at the rate of 
per s annum, and also has equal voting rights per share with the 
common stoc The preferred stock of the Maryland company will have 
pppoe "$45, 000. 000 more assets behind it than the preferred stock 
his company. 
The Delaware Registration Trust Co., 100 West Tenth St., Wilmington, 
Del., has been appointed a bs itory 

The Niagara S e © 2 ens hes 40 meee AAAI aod Sd 
Co. and the Marine Trust Co. of Buffalo its trans ghey od and th 
National Bank of the a a of New York and M & T Trust its registrars, 
and its common and preferred stock will hereafter be Wesaterutes in either 
New York or Buffalo. 

The officers of Niagara Share Corp. of Maryland are: Jacob F. Schoell- 
kopf, Jr., President; eifred H. Schoellkopf, James H. Anderson, Fred D. 
Corey, Hans Schmidt Jr., LeGrand 8. De raff, George C. Stanley, Russell 
J. H. Hutton and Herbert H. Klein, Vice-Presidents; James H. nderson, 
Treasurer; Percy Mayes, Secretary. The tors are: James H. Ander- 
gon, Howard O. Babcock, Morris Cohn Sr. Fred D. Corey, LeGrand 8. 
DeGraff, Edward B. Germain, William R. Huntley, Russell J. H. Hutton, 
Edward N. Jesup, ae H. Knox, , Edward H. "Letchworth, —- F. 
Band Gustav A. Reuss, Hans Sc Alfred H. Schoellkopf acob 

Schoellkopf, Jacob H. Schoelikopt es ., Meal Schoellkopf, William 
Bcnoellopt and Eugene W. Stetson 

er dividends will be declared on the stock of beg 4 poea wate com- 

pany. Dividends on the stock of the Maryland co: company be paid only 

v. en. of record of such stock, says President J. T” schoelikoot Jr.— 

Pp. 2385. 


North American Edison Co.—Debentures Sold.—Dil- 
lon, Read & Co.; the National City Co.; Lee, Higginson & 
Co.; Chase Securities Corp. ; Guaranty Co. of New York; 
Harris, Forbes & Co.; Ba ers Co. of New York, and Stone 
& Webster and Blodget, Inc., have sold at 951% and int., 
to yield over PAR: $25,000, 000 5% debentures, series C. 


Dated Nov. due Nov. 15 1969. Interest ayable M. &N. - 16 
without pore. for Federal income tax not ex 2% per ann 
Frindipel sad weed all 0 in New York in Snited States gold 7 


all or Pet by lot, on 15th day of any month on 

30 - oe pt ang “ty to nd incl. April 15 1932 at 107 cod int., with suc- 

cessive reductions in the redemption pr peice of \% of 1% during each 1s 
thereafter 15 thereafter un 


months’ period to 
maturity at 100 and int., and (2 ace certain conditions upon ny Oe 
certain assets, at 100 and int. Indenture is to contain provision for refund 
of the Pennsylvania personal dy ag scooting mills per 
annum. Central Las a Ba trustee. 

Listing.—Company has agreed to make application to list the series C 
debentures on the Now York Stock Exchange. 


Data from Letter of President Edwin Gruhl, Dated Jan. 14. 


peat Orne in Delaware in 1922 as a subsidi of A... North 
pa ow Mg nye eeoun uliey yperating direct. 

diari portant public u ry) com * actuding 

nd Electric [lumina o. Union El t & Power Co. 


Tih 
&- Louis), Mississippi River ona Co., Union Ele 
of Illinois, Milwaukee Electric R ~ t Co., 


Wisconsin 
Vad Co., Wisconsin Gas & Electric 


Wisconsin Michigan Power 


Light & Power 
Electric 





The earnings as eae ot North American Edison 
ee, in 


oy sane po ggg Ayn. frem opera- 
e 
than ‘76% of gon 12 mo: ce than 88% of not income from opera: 
source. 


Statistics of population, electric customers and installed ca of 
queens oe ctatinan on ap Hens. 30 1929 and electric output of su 
the 12 months ended on that date are as follows: 
—- Wis.- 
Estimated population in territory 1,300-600 1.300.600 1400000 4 6% ee 
n 
E Rane esadistsitecde ines 36858 ORT oo) BIS, 


Installed capac. ot atone Oy 447,800 572.020 379.327 1,399.1 
Electric output for 12 mos. ended 
Sept. 30 929 (1,000 k.w.hrs.). 1,427 ,588 pees cian fae 


Capitalization— Authorized. Quistan set. 
5%, series A, due 1957.--..-.--- $12,848, 

%, corten ; due e 1963 sah oto tats gh ind > sine x 20,000,000 

3 0+ pes (this issue 60s powwsesesconas= 25,000,000 

ed stock (no par value) cumulative di 

dends $6 per share per = sin a ob te se res do op 500,000 4 319,520 on 

Common stock (no par value)_.....-..---.--.-.- : shs. 460,000 i 
x Additional debentures of any series pA be issued subject to inden‘ 


a y 128,480 shares reserved against conversion of series A 
merge ot. 30 1929 there were 
ce Soda 
subsequent to that date )and $77,747,792 of pref. ~ gy of subeldiaries. 
of series C debentures is to 


lidated earnings of the company and its os 
for the five years ended Dec. 31 1928 ond for the 12 months ended Sept. 30 
1929 were as follows: 


Bal. wg og 
Int. Chgs. & fore Int.Chgs. *Int. Chgs. 
Net Income "Se 0s. a ——- A pa. voy 9 
Gross From and North aA 
Earnings. Opera a yInts. Ed. oo. — 
|. Se $66,315,449 ss 358, 375 $0.9: 381 $8,806,165 $1,490,528 
1925...... 72,563,287 28.934.414 11.372.738 10.165.097 1,852,227 
1926.....- a} gee 671 35.047,137 13.213.205 13,460,987 1,503,058 
|) eee 83,941,982 37.519.794 14.443.532 14,305,321 1,631,424 
1928....-.- 89,805,787 40,847,139 15,069,055 16,384,128 1,721,883 
1929....... 98.673.722 46.950.521 16,734,658 19,314,063 1,926,287 
* Without interest credits. 
The above balance of $19,314,063 for the 12 months Bogs. 30 929 
more than 6. requirement of $2, 400 on 
the $57,848,000 of of the company be 
outstanding upon completion , as shown above. For the 
same , the net income of the company itself, from div. 4 
and sources, applicable to i ‘t charges, was 


e 

portion of the net earnings of 
and invested in their businesses. 

Edison Co. is controlled by North American 

W088 the ownership of its entire outstanding Common stock.— 

p. 3800. 


Northwestern Bell Telephone Co.—Acquisition.— 

The uisition by the company of the one ) gocnenttee of Gaestrate 
A. Fox, business as the Warroad T one ., has been approved 
by the I.-S. ~ Comminnion. —vV. 128, p. 41 


Pacific Lighting Corp.—Transfer ‘An 


Pacific Trust Co. has been So OCI New York transfer agent for 
the 286 dividend preferred stock .— 3964. 


Pennsylvania Water & Power Co.—Tenders.— 
The Irving Trust Co. has notified holders of lst mtge. sinking fund 5% 
old bonds, due 1940, that it will receive tenders for the sale of these 


nds to the s sinking fund to the extent of $100,348 no later than noon 
Jan. 74 1930.—V. 1 3473. 


Philadelphia | Electric Co.—Contract Signed.— 
illiam H. Taylor, President of the Philadelphia’ E Electric Co., a sub- 
ted Gas Improvement Co., and Agnew T. Dice, Presi- 
dent of the Reading Com y, on Jan. 10 med one of the largest con- 
tracts in the history of t ublic utility industry. It provides for the _ 
eupply of electric power to the electrified suburban lines of the Reading 
yste: 
The contract will involve the ultimate expenditure of of $154 500,000 a year. 
=e negotiations covered three years. The be used for the 
tion of electric trains, including electric rae wllgg cad also for a new 
ectric color light signal system which is being installed throughout the 
ding’s metropolitan Philadelphia district. 
The contract will be in effect 20 wry and may be extended 10 years. 
e may be terminated at the end of 10 years, Sewer. by the R 
mpany with certain provisions for the purchase of , rey ~ insta 
be t hiladelphia Electric Co. for the exclusive use 0 Reading Co. 
The Conowingo water power generating station -- the Susquehanna 
River and several steam generating stations will suppl Wy Po wer to be used 
4 the sending Company. The railroad will be supp by underground 
000-volt cables carried to a frequency chan station to be erected 
at Wayne Junction by the Philade Dhia 1 Electric Co., at an approximate 
cost of $1,500,000.—(New York ‘‘Times’’).—V. 129, p. 3473. 


Public Utilities Consolidated Corp.-—Protective Comm.-— 

Announcement is made of the formation of a protective committee in 
the interests of preferred stockholders of this company, one of the com- 
panies managed by W. Foshay Co. of Minneapolis, which recently 
went into receivership. 

All the members of Bhe committee are associated with investment banking 
houses and are: Val B. Holman of Holman, Watson & Rapp, Philadelphia, 
uae: Michael G. Bauer of Dunne Bauer & Co., cago; Ronald 

igmyle of of an ore 4 & y New York; Lewis Henry of Biddle & 
= Albert A. Houck of the pA. A. Houck Co., Roches- 
yond Harold PG. Yaeger of ‘Yaeger, Young & Pierson, Inc., New York. 

5. Clark of The Penna. Co. for Insurances on Lives & Granting Annuities, 


‘or 
Philadeionis. is Secretary, while — is the law firm of Chadbourne, 
Hunt, Jaeckel & Brown, : New ¥. 





Stockholders tp been ask ed to i t their stock with The Pennsyl- 
bag company rt itary or with Wells-Fargo Bank & Union Trust Co., 
n Francisco, 


has more than 6,000 preferred 


tary. 
The Communities ao that the compan 
the United States, Alaska and 


stockholders in widely scattered sections o 
Central America.—V. 129, p. 3801. 


Public Utilities Securities Corp.—E£rtra Dividend .— 

The directors have declared the usual extra dividend ef 12c. a share 
and the regular quarterly dividend of $1.62} a shave on the $6.50 partic. 
pref. stock, = Feb. 1 to holders of record Jan. 25. Like amounts 
were paid in May, August and November last.—V. 129, p. 2537. 


Rochester Gas & Electric Corp.—New President.— 

Announcement has been made of the appointment of Herman Reel. 
Vice-President of the corporation as President of that organization to 
succeed the late Robert M. Searle.—V. 129, p. 3167. 


Spring Valley Water Co.—Disiribution of Between $75 
and $80 to Be Made to Common Stockholders.— 
President S. P. Eastman states that the stockholders will be paid in 
full March 8 for all equities on the $41,000,000 purchase of the company’s 
ody ov dnen dy A by ¥ ayy | of San Fran , Calif. ithe dividend will amount 
and $80 a share on the Pave a0 shares of common stock 
outstan in . ot e bonds, amounting to $22 ,000,000 will be retired 
ov 


The amount paid the stockholders on March 3 1930 will probably be 
distributed in two separate payments, one from the account of surplus 
and the other from the return of capital represented by the p 
price of the city. 

Mr. Eastman says the capitalization of company will be reduced to 
conform with conservative values remaining as the company’s assets, 
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pe eg ge hl by the diversified holdings of real estate which have a liquidating 
in of $ stock. 


eee eS 
poldings ght Be ng blish y ap 
$0 sal thee 


SS will oe 
conseeant values.—V. 129, p. 2537. 
United I “Tsao ate hiahd Co. of Springfield, Mass.— Stock. 
The company has petitioned the Massachusetts t of Public 
Utilities for approval of the issue of 21.500 shares of $ ee onpaead 
at $70 a share. o puneeeee see to pay for extensions 1 ‘vermnents 
to property. Hearing wilt beheld. on the petition Jan. 22:— , DP. 2366. 


United Crocker, who on Jun. 1 Con he NOR a ‘ 
tuart Crocker, resigned his positio Presiden 

Treasurer Se clennon pear te. A Fra assistant to the President of the 
International G 


eneral Flectric Co., has been elected a Vice-President of the 
latter concern.—V. 126, p. 253. 


United Gas Co.—Now Holds 85% of Common Stock of 
Houston Gulf Gas Co.—Ezchange Offer Extended.— 


Pa... hange of one on Jan. 16 extended until Jan. 31, inclusive, the time for 
ons oe its common stock for each two shares of common 


Houston G Gas Co., a subsidiary. The parent — now 
holds 85% of the common s' of the latter — 


, an increase over ote ye ae of 67% o 
ye exchange offer was mailed to Houston 
he earlier offer of the parent company terminated Jan. 10, with an 
PES yp EE FF aa my 20. Because 
continued response to this offer, the Uni Gas Co for 


accept 
on the original deposited with Chatham Phenix Na- 
& Trost cx Co., 149 Broadway. whee 


Value of real estate 
it is stated. 
ings as rapidly as is 


Tae Samson Gulf Gas Co. outs Is 490,845 
shares, less the one-sixth of which oom cometituses the present minority interest. 
There are also outsta aes 6 sek ee ot coe 
stock which the United Gas Co. also has offered to accept 
if converted before Jan. 31. 

New Wells.— 


new deep 
ers 2 and 
; oe pera ® 
nding a lum on coastal crude prices. 
Gai 8 sti era 
nited Gas Co nrg roe ie paar 


The Union vig me Co.,a cuheiers i last week proved 2 a 
oil sand in the Ref County, Tex. field OF eda 
Mitchell 2 at the 5, 0 feet level. Each well is producing 

wy of 37 pin 4 oil, comma 


field ” which the 


procure of 2,900 
Union Co. was to consolidate the oil activities inci- 
dental to the gas production of United Gas Co. subsidiaries.—V . 130, p. 290. 


United Traction Co. (Albany).—Protective Committee 


Formed for od for Troy City y Ry. 1st Consol. 5% Gold Mortgage Bonds. 
low has issued the following notice: 

Fig view of certain offers ae have = mode for exchange of securities 
of another company for the above bonds, the committee o , or re- 
J oameesee J owners of substantial amounts of the bonds in as on, has 

SS ee at te dholders’ protective agreement 
now in course of tion so that the interest of the Ceca may be 


1 
Pte p Binet vres believes a it is in the interest of the bondholders to 
do so. may" pune Hoty. wanes 46 the shove beets SSeS ot 
SL Are al rhea Uvad utara) Baar of Boy Onion 
ney a, mors. ° 
Troy or Troy Trust depositaries. 


Nationa 
pam py va bedhe A at hand, we pm hay bondholders not to accept offers 
which have been made to them of other securitics in exchan for their bonds. 
Committee.—Charles A. Stone, Chairman; Albert E. Cluett, William C. 
Feathers, Rollin 8. Polk, Frank E. Sheary, William LeRoy ‘Shields, and 
Edward Strecker with Lieyd Repiin. ones. and Murphy, Aldrich & 
Guy, Counsel, Troy, N.Y.—V. 130 


Western Gatens Telegraph Cony ine Raeningo 








12 Months End. Dec. 31— —- 9m — 
Gross revenues - - - - - - - a148,387,403 139,387,320 134,460,816 136,406,026 
Maintenance. -------- b 22,819,982 21,263,700 20,867,193 20,843,095 
Other oper. expenses-_-.c106,466,783 99,046,556 94,978,839 97,931,737 

Net earnings --~.----- 19,100,638 19,077,064 18,614,784 17,631,194 
Deduct—Int.onbd.deb. 3,610,065 3,609,405 3,584,331 2,426,145 

Net income -.------- 490,573 15,467,659 15,030,453 15,205,049 


irs & reserve for deprec. ¢ Incl.’ rent of 


a Incl. avs. & int. yao 
leased x Month of Dec. 1929 estimated.—V. 129, p. 3802. 


lines and taxes. 


INDUSTRIAL AND MISCELLANEOUS. 


Plane Fare to Pacific Coast eo —T.A.T. Regnesp Charge p07, $l. 

to less than extra-fare train and pullman rate.—N. Y. ‘‘Times,” Jan. iy 
Retail Cigarette Price Advance.—L. K. t has advanced = BR, ms 

poeaiee brands of cigarettes in the New Yor City metropolitan area to 
5 cents a Saaanne or 3 packages for 40 cents 


he company was for- 
nen? sell 


cigarettes for 12 cents a package or 3 packages for 35 cents. 
es,”’ Jan. 14. 


“Rants Hosiery Union .—Pennsylvania court holds mill has right to 
make non-union contract.—N. Y. ‘““Times,”” Jan. 14. 


Aetna Fire Insurance Co., Hartford, Conn.—Split-Up. 

The stockholders will vote Feb. 10 on the recommendation of the directors 
to reduce the par value of the — stock from $100 to $10 per share, 
issuing new shares pro rata, effective at once.—V. 127, p. 2821. 


Amerada fant gpm ew Well Completed.— 

The Amerada C . announces the Ba tee! on of Fullerton Well No. 2 
in the East iEartebore. field of bt pa gers on property gene jointly with 
the Dixie Oil Co. (Standard Oil Co. of In diana). well showed an 
initial flow of 3,275 Is in the first 13 hours vm 130, p. 290, 


American Austin Car Co., Inc.—Orders, &c.— 
The company in a letter to stockholders, dated Jan. 14, says: 
e American Austin, introduced for the first time to the automotive 
wade of the United States, on the occasion of the New York Automobile 
how at an exclusive pre-showing cows. at — Hotel Shelton in New 
ork, pg 4-11 1930, has received pro Oe Gremet dealer accept- 
ance of any car in the history of the pan ile ustry 


Contracts signed and by the company during the week of 
Jan. 4-11 by leading automobile distributors and dealers from every part 


of the coun covered total orders for 52,025 bantam Austin cars 
a “Atustins, of the suprentmete te list announced for the man new Ameri- 
be us —_ 


w $450—the total orders thus r recenved. checked 
and accepted . Sepeanene to dollar value in eneems of $23,000,000. 
In tion, furt further po ey pn calling for the purchase of American 


Austin cars, placed by other dealers and distributors d the week of 
the New York Automobile Show, reached the total of 34,520 cars. 206 t 
soptcetions, ee | re apresens a further dollar value of ovre $15,000 ,000, 

were received contracts in order that custo’ credit and trade 


investigations po could not be made immediately 
later. The definite commitments by contract, and the tentative commit- 
ments by application, for a total a 86,545 Austin ampereanen wai. at 
an independent dealer showing in New York, within a s J 
Rawaeae nm 


elloved to set a record of trade interest unprecedented in the 
circumstances. 
of bantam Austin cars to be made by the com- 


of new models under similar 

ea next dealer showing 

will take place * ane Bows Sherman d the week of the National 

por ad Show 1 ac Jan. 1930. 

The models bited if tow ork and to & shown in Chicago include 
a bantam pot ne coupe and an Austin utility one fos for r species delivery 
The new models are being carefully ed fro; ublic ee, pending 
their general introduction to the trade. cownven.. the e distinction 
of the “American Austin and the ay yan of the body d developed 
by the company, are attested by t trade interest already 


shown. The company’s plant at Sede, Pa., has prepared for an 
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extensi roduction program, uring alread been 
Placed ‘ee venlans nn es Perm sales oe tion ‘4 oe 

pl , and an introd as been developed and and 


uctory advertising campaign 
approved. to | aon me March 1000. and to run in leading publicatio 


Aiiusaan Equitable Assurance Co.—30c. Dividend 
73 om eg gt age 2g oot a alg pe a share on 
the common ‘Payable Feb. 1 to holders of record Jan. 24. 
Hrovieus se the he 3a | Star 
37 ce. quarterly. —V 


tock dividend paid on ‘Nov: 1 company paid 
American & Be ook ee Securities Corp.— Earnings .— 


Earni 
In ina eee ngs for Fiscal Year Ended Nov. 30 1929. 








lpsiydeginseililis os diidleBim wah ds'ee ai thdas ies alas abr etacenqeigs aliias 2, 
ae on sale of investments.___._._____..._._- eee 3044-007 
t in syndicate Garsieapanions and other income-.--..--..-- 21,744 
OCD NG aa is nia, os bedi Sun Sed dawonwewen $3,939,319 
Investment service fee........-.-.----.-----------s2sssee 193° 4 
Foreign, State and miscellaneous taxes__._._._._._.....----- 23, 
IEEE FROIN COM i wis ariisincnte o ddd cducwid aden sack waeiaun 415,696 
SOON (NNN a iiccls dbus Lcchavedsci ccthaeee eee 301, 
PRODUIT OR AVA oo tiene é cas se dan cc oes : 800.04 
Wali) CNN 6. si sinks dd mdb ascduo enema $2,701,969 
Consolidated Balance Sheet Nov. 30 1929. 
Assets— Liabilities— 
Cash and call loans.... ___. $402,883 | Securities purch., not rec’d_- $78,976 
Inv. secur. (less inv. res’ve)_. 18,429,545 | Sundry acc’ts pay., res’ve for 
Securities sold, not delivered. 73,0 taxes, current accruals... 453,497 
Accrued income and sun‘ry Preferred stock. ..........- 210,000,000 
accounts receivable. -..... 80,967 | Class A stock. ........-..-- b3,000,000 
Class B stock.............. c1,000,000 
———_-——— | Capital surplus............ 3,000,000 
Total (each side) _....___. $18, sete 481 | Surplus & undivided profits... 1,454,009 
a Represented by 200,000 shares. b Represented ,000 no par 
shares. c Represented by 500,000 no par shares.-V. 130, 0 Shae. a 


American Railway Trust Shares.—IJnitial Dividend.— 
The have declared an initial dividend of 40 cents per share 


on te trust certificates, ble Jan. 15 to holders of record Jan. 15. See 
also V. 129, p. 477. cit " 


American Foes Co.— Sales Higher.— 


doe Soe 4 Weeks and 18 tones s De ay 
1929—4 Weeks 1098," 1929—12 
$13,137,630 12.183.38 3 $004.347 $142. 46.1 is sS187 311.8 51 Oa a 84.644 
Let ad 
—vV. .D. 


Anglo-American On Co., Ltd.—Offer Expires Jan. 31.— 
The G necessar 


uaranty Trust Co. os ie See ve eee y Seeand 
information for the excha f shares, both voting and non- 
this company for shares the Standard E Corp. The offer, 
mwah oe. latter corporation, expires (subject to certain conditions) on 
an 
e directors of t lo-American Oil Co., Ltd., ly recommend 
acceptance of the offer. The basis of exchange is ay 7 mg AA os = 
guaranteed 5% preferred share of the Standard Oil E Corp. ( 
at $110 at an — after Dec. 31 1935) for every 5 lo- 
shares. Deta from the main office of the Geareney Trees 


Co. of New York. 140 Broadway, or 32 Lombard St., London, England. 
—V. 129, p. 3475. 


Anglo-Chilean Consol. B Nitrate Corp.—1929 Cntput — 


The corporation reports f 929 production of a fant, an ‘increase 
metric tons of nitrate 2 po Re. its M Maria, Elena p 


approximately 15% over = 358,000 meti tone produced tn De 


cember output tota aes 41,8 00 metric tons, or at the annual rate EF nv more than 
500,000 metric tons Materia. 1930 with its re Maria Elena plant ym nl 
ing near Sali mad having com its construction > lo- 
Chilean is expected to begin showing sizable earnings for the first time. 

Production at on plant, which operates under the new Guggenheim 
Process, owned b Anglo-Chil lean, is running considerab! 


y in excess 
estimated capedtty . In addition to the outpet of its Maria Elena By 4 
the company has annual production of about 50,000 metric tons 

nitrate from its other a which operate under the old Shanks process. 

Operations at the M aria Elena plant with the new es process, 
interests close to the orn en state, have proven this process Possess 
many advantages over the older Snanks method of recovery eG in other 
Chilean nitrate plants. Under the Guggenheim sealed, ‘the minimum 
grade of ore treatable is 7 to 8%, against a minimum of 14 to 16% under 
the old process. The overall recovery of nitrate is 85 to 90%, ag: 40 
to 85% vor the older = ere 

Units of nitrate produced per unit of fuel consumed in the producing plant 
are 25 to 30, against 6 to 7 under the Shanks process, and the commen of 
nitrate Produced De per man is increased from an average of 60 to 70 tons per 
annum to 

The unit production cost under the Guggenheim process is between 50 
and 60% of the production costs under the older process. 

The company last year acquired control of taunare Nitrate Co., Ltd., 
the largest single producer of Chilean nitrate. This company has com- 
pleted plans for a new plant, utilizing the Guggenheim process, which will 
probably. on larger than the Maria Elena oficina of nglo-Chilean.—V. 
130, Pp. 


ipcile Securities Corp.—Earnings.— 











Yi Ended Dec. 31— 1929. 1928. 
Dividends recetved ps eA EN Cae $182,540 $93,443 
Trading profit. .-....------------------------- 34 ,892 307 ,638 
Interest Retetved ctcedoe Shan bioveasccosnctucese IGG AGS 5 Skewes 

Grons POT. . - os econ occ wccctsowwccccccce $521,367 $401,081 
Interest Paid oo ewe wn nee e we eee w en eecensenceee 1,137 3,608 
General expenses. - . . - --...--- ec coe cc eccccene 20,247 5,167 
Taxes paid and accrued - - -.-------------------- ,994 1,754 
Reserve for Federal inceme tax----..------------ 35,975 41,314 

Salaries... .. 2-22-22 - es conn oo noone nen seeeseee | ee ee 

Net income. -.....---.-.-----------------2- $453,930 $349,238 
Shares common stock outstanding (no par).-----. 168,250 x21,650 
Earnings per Der S1ATO—- --—onnnnnnannn-ncancnnne- $1.81 $16.13 

ak toe: Surplus Dec. 31 1928, $349,786; adjustment of 
vilenicen of investments 2 * mee } 390s $25 cons, ¢ 598, jess adjustment 
of Federal income tax f 028, $6,672 net income for 1929 (as 
above) 58.000 ¥ * cota Tews a dividends eh and accrued $150,000; 
8 lus 
‘ Sharrell part: Company in September and early 
Octobur Hquidated about M50) of | its 2 in anticipation of a market 
senaeeen, but cums the subsequent Nov. the fall in prices ex- 
tended far tions. This resulted in a a deprecia- 
tion in the — value of the securities owned by compan 

As of Dec. 31 ig. company owned securities at cost ine of ,052 3. 
Of its assets 11.7% consis of cash and ry 7m: 19. s; 10.6% pub! ¢ utilities 
13.3% railroads; Bee 8% industrials and 2 fy Wa app ed 
represented by bank, investment trust, oil pF c 

Balance Sheet Dec. 31. 

1929. 1928. TAabtltites— 1929. 1 5 
coasts $120,317  $45,844| Pref. stock...-.. ae 
Call loans....---- : ,000 ake spams 4,038,653 $2,165,000 
Int. &divs.accr’d. 29,222 7,135 © MOE ia cnceue 525 

Investme ts (cost) 7,052, “ 1,827,045 | Res ell Fed _ on mo 

Accountsreceiv--. 527 3 --..-- WOR. saakih f ” 
mpeg tin tn << 
Pinemic™. 898 as 
surplus... ‘ .250 
Total (each side)$7,902,479 $2,680,024| Earned surplus... 702,642 785 








x The market value of these securities on Dec. 31 }920, s was $981,459 less 
$3 pref. stock (no par value). 


than cost. y Represented by 60,000 shares 
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z Represented by 168,250 (no par) shares. There are outstanding 120,000 
warrants entitling holders to hase 60,000 shares of common stock at 
ranging 5 to $4 per 4 hese warrante expan 1 
934. There with the trustee 60,000 re! shares 
of common the name of At Securi Corp. for 
issuance against the exercise of these warran There ar also 
pid warrants which have been issued to the of other 
These warrants entitle the hold 18,693 
Shatue of common stock &¢ prices from $21 to $35 per share and 
mature 5 years from the date of 
Securities Owned Dec. 31 1929. 
Shares— Securtty Shares— Security. 
1,000 Air Reduction 1,050 Internetional Business Machs. 
1,000 Alleghany Corp. pfd. w. w. 1,500 Internstional Harvester 
525 Allied Chemical & Dye 2,040 Int'l Hydro-Electric class “A” 
2,000 American Can 2,000 International Nickel Ltd. 
2,000 American Capital o_.4aee 1,000 
1,000 American European Secs £1,600 & Gen. Tr. Ltd. 
500 Amer. Mach. & Foundry 1,000 Melville Shoe 
1,000 American Power & Light 600 Mercantile Stores 
3,500 American Superpower 2,000 ontgomery 
700 American Tel. & Tel. 1,500 Nash Motors 
200 American Tobacco 1,000 National Cash Register A 
600 Atchison, Topeka & Santa Fe 2,021 34-100 National Dairy Products 
875 Bank of Manhattan Co. 50 Newmont Mining 
1,015 Chain Stores, Inc. 1,000 New York Central 
500 Chase National Bank 1,000 New York Central Rights 
150 Columbia Gas & Elec. Part Pd. 1,000 Northern Pacific Ry. 
1,950 Columbia Gas & Electric 1,500 Pacific Lighting 
1,000 Columbia Graphophone 1,200 — = Corp. of N. J. 
8,100 Commonwealth & Southern 2,000 
1,000 Continental Baking Co. “A” 506% Gateway B Stores 
4,000 Continental Oil 10 8S feway Stores warrs. 2nd ser 
1,000 Corn Products Refining 1,000 Southern Ry. 
2,030 Electric Bond & Share 3,500 Scuthland Royalty 
2,000 Electric Power & Light 3,500 Standard Bra 
1,000 Equitable Trust Co. 1,020 Standard Oil of Calif 
1,575 Fidelity Trust, N. Y. 1,500 Standard Oil of New Jersey 
1,000 First National Bank of Boston 450 Swedish Ma a 
40 First National Bank of N. Y. 2,000 Tobacco & Allied Stocks, Inc. 
1,000 Grand Union Co. $3 pfd. 3,500 United 
5,000 Gt. Britain & Canada Invest. 1,000 United L. & P. aad 6% pid. 
1,000 Great Northern R . pfd. 1,000 Union Pacific RB 
200 Guarenty Trust Co. 1,925 United Porto Rica m Sugar 
600 Gulf Oil 2,000 Union Carbide & Carbon 
2,500 GoldD st $50,000 Warner Sugar 7s of 1939 
1,000 Humble Oil 1,000 F.W. Woolworth 
—V. 129, p. 1286. 


Aviation Corp. + (Del.)-—M ileage Flown.— 

Jeety. o% jogo lh ies, praee ipan coosene of the rlown by planes total 4 
sc u a nsport opera ms tor e© year—were wn 

the nea Corp. system in 1929 in —_ air mail, passenger and ex- 


press ru 
The senor’, made public this week by Hardin, director of operations 
— planes of the corporation’s 1 A My flew 5,657 929 ties in scheduled 
tion, compared with the recent department of commerce estimate of 
000,000 miles for all lines in the United Sta 
10 he ‘Aviation “gr .’8 aeacaact includes the fiom of the Universal Aviation 
Corp., Southern port, Inc., Embry-Riddle Aviation Corp., 
Colonial Airways rn > Interstate Airlines, Inc., which extend from 
Montreal on the north and New York and Boston on the east to Atlanta 
and Brownsville on the south and E] Paso and Garden City on the west. 
™ serve 62 cities. 
pee part of the mileage, 3,332,708 miles, was over the 11 con- 
a. a il routes operated by the corporation’ 's subsidiaries. 
Passenger planes of the system flew 2,301,221 miles and carried a total 
of 20,659 passengers over the regularly scheduled lines. The Passenger 
ations, in most cases, represent only part of a year because several of 
the | passenger services of the corporation were not started until the spring 
or ennumear of 1929. 
This was true of the Universal Aviation Teer gh s transcontinental train- 
lane service, the first to be inaugurated, which began operations on June 
Ta of last year, its Braniff division, e Central Air Lines division and the 8t. 
Louis-Omaha service. Colonial Airways Corp. and Southern Air Transport 
Inc., also did not start the carrying of passengers in regular service until 
the spring of last year. For that reason, Hardin pointed out, there can be 
- — of the passenger service figures on the basis of a full year 
of speration 
es regular scheduled airline operations, the corporation’s subsidiaries 
also operate taxi and sight-seeing services and flying schools. Figures for 
these services were not included in Hardin’s report, which concerned only 
scheduled operations. Reports on these unscheduled operations will add 
several thousand passengers and several hundred thousands of miles of 
flying operations records of the corporation.—V. 129, p. 3968. 


Bankers Securities Corp., Philadelphia.—Report.— 

The report for 1929 says: Current earnings were —_— ion, and still 
continue so. In common with individuals and other companies 
a depreciation in securicies held. In the conviction that thelr real value 
is not me a lacie in present prices, it has been thought wise to retain these 
securities 

Current earnings for 1929, after expenses and allowance for taxes, but 








| mage to appr raisement of securities, ware $2,084,741 being over $900,000 
a — v7) B ag dividends, regular and extra, on both classes of stock, 
ng the year. 
Balance Sheet Dec. 31 
1929. 1928. 1929. 1928. 
Assets— > 3 Liabtitties— $ $ 
Bie his wanes 733,793 2,958,223 Loansfrom banks. -.-.-..- 5,000,000 

Invest’ts & loans _x28,094,039 20,680,679 Notes payable..._. 6,500,000 -..-.- 
Accrued int. rec.. 224,537 32,405 Divs. pay.Jan.15. 441.667 150,000 
Sub. to cap. stock Res. for taxes & de- 

(not yetdue)... ..-..- 7,387,280, ferredexp.._.-. 116,791 387,031 
Invest. in & adv . to | Particip. pref. stk.17,000,000 17,000,000 

on Se »318,000 8 -..--- ja stock... 3,000,000 3,000,000 
Olt wie, BR 8 oo SEs anctcccus 3,338,764 4,000,000 

depreciation ---. 6,330 6,946 Unaivided Das ak dme 1,631,803 
Prepaid expenses - 20,523 3,301 

y Wee © 30,397,222 31,168,835 SOOO... caine 30,397,222 31,168,835 


x Includes securities owned at cost or market, whichever is lower amount- 
ing to $8,764,947.—-V. 129, p. 3968. 


(The) Bastian-Blessing Co.—EZarnings.— 








Years Ended Nov. 30— 1929. 1928. 927. 
Net profit (after depreciation) -.--.- $757. 521 $479,183 $387 302 
Other manele (net eet). PE SRSHESS SR gas Sa 19,004 14,472 6, 

WON So ae COU ChE BU e. abs es $776,525 $493 ,661 $393 ,859 
Estimated Federal income tax-.-.---- 87,200 59,000 ,000 
Reorg. exps. & non-recur. charges... ------ ------ 47,157 

Wek OPO. Sic 255 ees, Cie x0en9 325 $434,661 $301,702 


x These earnings were equivalent to $5.99 pA ed share on the common stock 
on 115,000 shares outstanding at the end of the year. On the basis of the 
average amount of common stock ong sec juring the year the earn- 
ings were equivalent to $6.20 per 


General Balance Sheet Nov. 30. 








Assets— 1929. 1928. Lia iltttes— 1929. 1928. 
Capital assets_... $463,729 $415,652) Preferred vena y$575,000 x$725,000 
Patents, non-de- Common stock... 

preciated value - 8,527 4,929 | Accts. payable-.. 104,431 99,168 
CO ii s5.cesese? 447,753 | Dividends payable 71,438 65,625 
Accts. & notes rec 371,470 332,315} Est. Fed. taxes. -. 87, "200 58,562 
Inventories .....-. 856, 607,203 | Accrued liabilities - 53,056 ’ 
Miscell. invest'ts O61008. “sui Surplus.......... 1,361,547 840,944 
Cash val. life ina__ 13,250 10,800 
Deferred charges -_-_ “yom 9,008 yee ae side) $2,252,672 $1,827,660 


x Represented by 4,000 shares of 
shares of common stock (no par). y 


7 pref. wads By 118 000 and 105,000 
mon shares.—V. 129, p. 4143. 


000 no par com- 





a 
oe 








(Ludwig) Bauman & Co.—WNei Sales.— 


Net Sales i OTe ond Sts Monts Bndet Dec. 31. 
1929—. ——-1928. Decrease. bo 1929—45 Mos 1028. Mayo 
$1 .. 98}452,186 $84,023 137,132,906 $6,348,748 ,158 


Borwind-White Coal Mining Co.—New President, &c.— 
been aonel Edward 


Charlies E. Dunlap has President to succeed a 
Berwind who SN eee ett ae YS 
Thomas Fisher will — as Vise Peedésate enh Oiiest, reid 


become Vice-President in charge of qpuntlanieey. 122, p. 2656. 
eins. & Bing, Ine. (& Subs.) -—Earni 





1927. 
a Gee sis lis cathe sige te to an te laced sa 7.513 ‘ 
aoe depreciation & amortization ‘3H FB ia bee 
PUSHIN CANES. oon cccamonscnsdaiion 56 49) é 
BROS. DRGEEB nc ntischniamhbiinn avai ina $412,405 od es 691 1,204 


x ye and a taxes. 3505 wh follows: oo 


from &e., net profit on sale 
gus, = 880, | and ag income, roving ‘and discoun discount, 393.277 


Blue Ribkce Ltd., 


Winnipe wor elec .—Proposed Merger.— 


The creation of a new com oo a Et ere ote © 
shareholders of Blue Ribbon. tian wil 
in no way mean that either of the coraponent nies will lose its 140 iden 
according to a letter which J. MacKay, President of Blue Ribbon, 
has sent to those — in that concern. 

The proposal is that — interests of the two companies be joined in 

nce with a plan the details of which nave been fully considered by 

the executives of both ——— This plan, it is believed, will bring about 
appreciable economies in manufacture rend bution of the res 


oo products as well as broader markets and aantenansis increased 

In order that the plan may be carried through it is essential that 75% 
of each class of stock in the two com W tamper or be deposited with the Toronto 
Genera] Trusts Corp. at Toronto, ¥ ni Vancouver and that before 
Jan. 14 1930. (Toronto “Financial P ‘lon 2.)—V. 127, p. 1810. 


Blue Ridge Corp. er Rae Div. No. 2.— 


The directors have declared the second y dividend on the 
optional Oo” er. preference stock, series of 1929, Payable March 1 1930, 
to holders of record Feb. 5 1930, at the rate A 1-32nd of one share of com- 
Loh . such preference , or, at the option of such 
Feb, 15 1030, 7c. par ohare in coats” Aw iaidial dlemibenion ot ee ene 
on e amoun 

was on Dec. 1 1929.—V. 129, p. 3639. 


Boss Manufacturing Co,—Regular nds .— 

The directors on Jan. ios be gern es rezular quarterly dividends of 
$1.75 per share on the and $2.50 per share on the common 
stock, both pa sera | Pt. 1D tor to Kekaaes of record Jan. 31 . Like amounts 
were paid o on last on — date a 20% stock distribution was also 
made on the fen stock.—V. 130, p. 292. 


Brandram-Henderson, Ltd.—Common Stock Placed on a 
2% at Dividend Basis.— 


” eeeuaiaih Packing Co., gocher 














Year Ended Nov. 3 1928. 
GrOnt SON SAN adbwdwonlksbcebubaweiun $837,472 $1,006,011 
WR ONOD i dink d + ctitbdci kc iid be wkbSRRed a wowed 366, 350,489 

COPCRONENE DUO hbo oki ndeiseweE dedeede ce $471,451 $655,522 
ee DONE. omelipunwedednenadbibetbicen da osen 68,8) 34,416 

Tete) MOMS Poi ees s dsl sie AEL +275 sone: 938 
SPORES a i ca tuhns cok na dadnws sa tbe 89,120 7 840 
es NN ea. oc cnlcswd cbhcctdeminiekuw 53,234 78 000 
PRN hia hitch ben saweeben see beitee es <( Y aeaee 1,489 

THOR SOCOUND.. ie didn baie deals Shs kn dike one = $397 921 $530,609 
Earnings per share on 100,000 shares class B stock 

after clases A Gividdemds. ..0ic. 6 onde ccsucuds $3.53 $4.56 

Comparative Balance Sheet. 

Assets— Nov. 30°29. Dec. 1°28. Liabilities— Nor.30 '29. Dec. 1°28. 
Land,bidg.,equip., Class A stock ._-__ $554,290 3564,800 

QE i istkao eaiese $1,147,042 $752,489) Class B stock_____ x500,000 509,000 
Invest. Board of Res. for claims & 

Trade member. 34,619 47,016 continZencies___ 45,283 34,563 
Claim against gov- Notes payable_._... 250,000  $_____. 

ernment ------- mee? ea Accounts payabdie _ 9,264 11,430 
Incorp. expenses _ - 83,405 83,405| Acer. exp. & taxes 82,242 10,683 
Deferred charges _- 3,985 2,983] Fed. tax reserve.. -.__-- 70,000 
CM oe as cas 679,943 934,313) Capital surplus... 242,832 242,832 
Commercial paper Seat .:° <weea'e Profit & loss surp. 2,003,557 1,851,286 
Market. securities -....- 445,628 
Foreign drafts. _. 68,351 110,986 
Accounts receiva’le 290,703 248,465 
Consignments.... --...-- 8,720 
Inventories - - - . -- 901,046 651,589 

| eae ae $3,687,393 $3,285,594 . Le Fs 393 $3,285, 504 





value. y Re 


x = Represanes 084 ‘clase A ,000 shares of class B stock of $5 —. 
c shares in 


ted by 11 A shares in 1929 and by 11,2 
O28. mv. 110, p. 873 


Wircistcshele-Shatianfeiacsinn Co.—Omits Dividend.— 
The directors have decided to omit the quectersy dividend which ordi- 
aod would have been paid Feb. 15 on the common stock. rere 
butions of 75 cents share were made on this issue from Feb. 19 
or Nov. 1929, incl.—V. 128, p. 2273. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Rairn Dividends .— 
The directors Sapmee pA Sones two extra dividends of 25 cents each on 
the common s' spe segues a monthly dividend of 25 cents per share, 
record Dec. 26 1929. Like 


all payable Jan. 6 1930 v0 amounts 
were paid on Dec. 5 last. Seo also V. T50e p. 292. 


British Type Investors, Inc.—Holding 

A trend toward domestic common stocks as the 1 atl medium for 
investment. of its resources is indicated by the list of stock holdings 
released for publication by the company. Total investment of more t 
$5,000,000 In 100 domestic stocks was held as of Jan. 10 1930. This com- 
pares with total common stock investments amounting to onl s% © 
resources, or somewhat less than $2,000,000 reported Sept. 3 1929 929, — 
4 to the stock market reaction. The Rabanne e of resources LA of Jan. 10 

930 was invested in a diversified list of domestic and foreign bonds and 
some foreign stocks. 

In his comment relative to the list, President Otis said: “Of the hundred 
different common stocks now held, not a single one has lowered or passed 
its dividend in recent months. On the other hand, 
or announced increased or extra dividends since Oct. 
24 increases, 6 compa d extras, 
4 paid stock dividends in addition to their regular cash dividends, and 
3 yg split-ups along with extras or increased dividends for the 
new stoc' 

Many of these securities have been hased recently or during the 
panic and some were secured at approximately the low ne the year. In 
many cases those that were owned prior to the break ha Basen 6 = 
down so that their present cost is not far above present mar 
The maximum investment in any single issue is less than Lyra of totai 
resources and with some 200 different internationally diversified ties 
ry = — including bonds as well as stocks, the average is about 

0 O* 
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A list of the 100 domestic stocks held on Jan. 10 by the company is Consolidated Retail Stores, inc. —-Sales—— —_ 
pny a Rl Co Gold Dust. $2,260,432 A So $468.33 ro | 19285 it 85 $468,937 
‘Aatan Lite Iumarante Oc. Gillette Safety Razor Co. Note The sbe above figures ine Eine aie ce pte 07 | $1,792.18 3 of acquisition 
Aer, Geet Southern com. Great Northern pref. wt. only yon 129, p. 
Allied Chemical & Dye. Guaranty rust Oo. of Sow York. Consolidated Steel Cor » Ltd.—Notes Offered.—The 
rote nae yer, me oa gh nlm fp au Pacific Co., Los Angeles, C po ", recently off at 100 and 


American N International 
American Brake Shoe & Foundry Co International Match Corp. partic. pref 
American Co. International Nickel of Canada. 
American Car & Foundry Co International & Telegraph. 
A K County Trust 
American & Foreign Power Co., Inc R. H. Macy & Co 
Co. Montgomery Ward & Co 

American Power & Licht National B Co. 
American Rolling Mill Co Casket Co. 
American Telephone & Telegraph. National Dairy Products 

Anaconda Copper Mining Co. National Fire Insurance Co. 
Atchison Topeka & Santa Fe. National Tea. 
Borden Co. Newmont Mining Corp. 
eet Trust Co. New York Central RR. 

Bucyrus-Erie conv. pref. New York Trust Co. 
A. M. Byers Co. R. J. Reynolds Tobacco Co. “B 
Calumet & Arizona Mining Co. Rossia Insurance. 
Canadian Pacific RR. Co Sears, Roebuck & Co. ’ 
Central Aguirre Associates. Security Ins. Co. of New Haven. 
Central Hanover Bank & Trust Co. F. G. Shattuck. 
Chase National Bank. ‘Solvay American 5%% pref. with warr. 
Cities Service Co. South Porto Rico Sugar Co. 
City of New York Insurance Co. Spalding (A. G.) & Bros. 

Cola. Standard Brands. 
Commonwealth & Southern. Standard Gas & Electric Co. 
Consolidated Gas Co. of New York. Standard Of! Co. (Indiana). 
Continental Can. Standard Oil Co. of New Jersey. 
Continental Insurance Co. St. Louis-San Francisco Ry. Co. 
Corn Products Refining. The Texas Corp. 

Corroon & Reynolds conv. pref. Tide Water Oil Co. conv. pref. 
County Trust Co. of New York. Timken Roller Bearing Co. 
Drug, {nc. Tubize Artificial Silkk Co. 
Du Pont de Nemours. Union Carbide & Carbon. 
Electric Bond & Share Co. Union Pacific Ry. Co. 

Phenix Fire Ins. Co., N.Y. / United Fruit Co. 
Fifth Avenue Bank of New York. United Gas Improverent Co. 
Firestone Tire & Rubber Co. conv. pref. United Licht & Power conv. pref. 
First National Bank of New York. United States Steel Corp. 
General Electric Co. Vacuum Oil. 
General Foods. Westchester Fire Insurance Co. 
General Gas & Electric. F. W. Woolworth & Co. 


—V. 129, p. 3803. 


Canadian Westinghouse Co., Ltd.—Eztra Dividend.— 


The company on Jan. 1 last id an extra 
additio th 


dividend of $1 share in 


m to the regular quart pn dividead a of 50 cents per on the 


common stock, no par value. My recular distribution Or 50 cents per 
share was made on Oct. 1 1929.—V. 129, p. 2078. 


&eCo Mfg. Co., Inc.— Matching Production to Demand.— 
So accurately has production been gauged with demand at the head- 
quarters of the ues in Providence, R. I., that the plant has been with- 


out ge during pe entire season. In a 


season notable for its un- 


eveness, this is soeerees Vem ve yD — “Not a single shi 


ment has been delayed, ns ented Edward T 
charge of sales, ““‘but neither have anticipations 
excess merchandise in the warerooms.’”’—V 130 


Central National Corp.—Earnings.— 


Ma , Vice- ent in 
been tted to pile up 
+ D. 


for Year Ended Dec. 31 1929. 


s 
} nw eng a haan ent ee alee , realized invest profits, &c 


Nia Re ti ART fs SE ai al Be Sets A REESE gai 
tae cle eaibies a tgamreiamenn ied aie ac 11,763. 
Reserve for contingencies__..........---------------------- 37, 

Transferred to undivided profits account -...........---.--- 6,365 
Undivided profite Jan. 1 1929--_.._--.-.---------- ee 142,178 
Excess of reserve for 1 1928 Federal taxes......-.-.------------ 6,051 
i ae re tn oo wo emmindidmmeinladintiae= $484,593 
Reserve for taxes payable during 1930- ---.--..--.---..------ 35, 

Specific Gevidukd cn chase A chet. Ss io dk sy al ues eld coed aia ecalin ds 150,000 
Specific $1 dividend on class B stock.__ _ ____-.-.------. ispaes 49,965 
aes aed adie Riasias Te 75,000 


surplus as per balance sheet 





Balance surplus as per balance sheet _. -__--...-...-----.--- $174,628 
D. Samuel nel Gectenmen, President, says in part: Directors feel egy Be 


, seovaling di 
three months of the year, the results obtained have been satisfactory. 
With the restoration of more normal conditions a is ‘felt we =. look for- 


with confidence to satisfactory operating resul 
year. 


Balance Sheet Dec. 31 1929. 








Liabtlities— 

Cash & call loans.........---. $1,514,173| Due for securs. pur. & accts 
zSecurities (at cost) - Be Rinaky wake 744,012 DP iG ke ga coma acne $59,724 
Treasury stock (class A, 4,990 UE gp ocden es meee sues oe 110,000 

GUNG 6365 50st 5 3 296,540 | Class A stock... ........---. x2,000,000 
Accts. & notes receivable - _ _ -_ 1,086,487 | Class B stock. -..........--. ¥275,000 
Furniture & fixtures... -__._- 16,231 | Capital surplus._..._...___- 1,045,680 
Accruals & deferred debits - - -- 7,591 | Undivided profits... .__--_- 174,628 

ARE ages 5 ILA ee ea ney $3,665,033 WO soos asdteewc ecole eS $3,665,033 

x Represented by 50,000 no par shares. y Represented by 55,000 no 
par shares. 

z This item comprises Cost. Tot. Capita, 
COMIN BEOCIE. CASS ancncadcicnnncesenadacns 

stocks 


eee me mee eee eK ee ee ee ee eee 


9." 33/107 ot 
--- 331.357 9.48 
012 21.28% 





$744 
te market value of these securities, as of Dec. 31 1929, is 


The 
excess of t. ehpes 129, p. 


Chace Mills, Fall River, Mass.—Final sdation, Pe 

The stockholders received final liquidation dividend checks, ve 
share, on Dec. 31 as the result of the sale of the mill to the ae M 
Inc. ' An initial liquidation dividend of $6 per share was paid to the Chace 
Mills’ stockholders on July 1 1929, so that the sale netted $8.80 per share 
to the stockholders. Since the acquisition of the Chace by the Arkwright 


Mills, Inc. one of the two units has been changed 


over from a plain goods 


mill to a modern semi-fine goods plant, and the other unit is to be made 
into a finishing plant gar yore large to more than handle the ourpus, of 


both the Chace and the Arkwright Mills, the 
River.—V. 128, p. 4326. 


two Loring Mills in F 


Chain Store Stocks, Ine--—Omite Disidend. — a 
uarterly dividend ordinarily wou ve been ayn on 
a 1 et been omiteed. An initial aw dividend of 14% in 


was paid on Oct. 1 last.—V. 129, p. 
Charis Corp.—Erzira Dividend.— 


The directors have declared the regular quarterly dividend of 50 cents 
per share and an extra dividend of 25 cents res share on the mee n stock. 


value, both payable Feb. 1 to hold 
auecundk were paid in each of the five preceding 


of record Jan. 22. 
quarters.— V. 129, p. 26sT 


Columbia Steel Corp., San Fran.— Meeting Postponed.— 
oe o ppetel meeting of stockholders scheduled for Jan. 15 for the 
ormally authorizing the sale of ee com 
Bteel Corp. was postponed until Jan. 27.— 


mapeny Soh to ‘a United States 





int. $1,500,000 6% conv. gold notes, series A. 
donated Des. 1 1929; due Dec. 1 1944. Interest 7. 53. wa . 


‘ollowing : At $25 pe . 
and incl. -1 ‘i931; at_$30 an teams tex. 2 193 
1933; at $355 per sh. from D ee. B93 
from Dec. 21935 to and inal, Dec. 1 1937. 

Data from Letter of Lee A. Phillips, Chairman of the Board. 


Company.—Organized in California in Dec. 1928. A all of the 
business and pro ies of the Liewellyn Iron Works, pa oo. bye om 
and Union Iron Works, which companies had been enga: 
in the manufacture and sale of iron and steel peoderss F rincipally tn ~ary ‘south- 
ern California. In March 1929 the yuo y 4 acauired 
manufacturers and floa’ roofs f 


of tanks 

aor oma is the largest iron and s No Ras Bay and storage resery ins. Cor” orm 
ation west of the Mississippi River. Its products are widely div 

and include structural steel, elevators, boilers, mining and oil well machin- 


ery, my Se tanks, refinery equipment, road machinery, rock crushers, 
cranes, &c 

Earnings.—The net corning of the company, after all expenses, taxes 
poe ae ation, but before Federal income taxes, for the ten months 
en 


. 31. 1929, were $776,859, or at an annual rate of $932,000. This 
is more path 10 times the maximum annual interest charges on “these notes 
and Fens cages six times the maximum annual interest and sinking furd 


en 

Purpose. —Proceeds will be applied by the company to the payment of 
bank loans incurred in the acaulsition of operating properties, to provide 
additional working capital and for other 


corporate purposes. 

Sinking Fund.—Trust agreement shall provide that commencing June 1 
1933 and semi-annually thereafter the company shall deposit with the trustee 
sufficient funds to effect the retirement of $65,000 principal amount of 


pa 
Botes Pape F either by purchase at or below 103 and int. or by call by 
lot. This si cal calculated to notes 




















ns fund retire one-half of the series A 
by maturity. Company may apply: —— this sinking fund any notes 
converted into the —— stock of the company, or outs notes 
otherwise acquired by it. 
Balance Sheet as of Oct. 31 1929 (Adjusted to Give Effect to This Financing). 

Assets— Liabilities— 

COE iso etketcswcgus . $707,620] Accounts payable_.....----- $1,255,575 
Ace’ts & notes receivable (net) 1,791,736] Accrued taxes.........--..- 183, 
Stocks and bonds.._....._.- 2,520|6% convertible notes_..-.-... 1,500,000 
Work in process—not billed... 1,113,041] Reserves for compensation 
Manufactured stock_........ 106,296} payments, &c.......-..-. 103,837 
Manufacturing supplies-___-_-_- 1,734,880 | Convertible pref. stock... .-- 4,939,650 
II sis Si tcc a neni Guede 4,281,525 | Common stock (241,617 shs.)_ 1,456,362 
Installment acc’ts receivable _ 25,000 | Surplus and undivided profits. 416,828 
Prepaid expenses, &c_..._._- 17,658 ae 
Deferred charges..-.....-..- 75,000; Total (each side) ..-.- .-.--$9,855,275 
—vV. 130, p. 294, 140. 

Cosgrove Export Brewery Co-. Ltd. eek ent 

Years Ended Oct 1929. 1 y 
Operating profit... ........-..-..- $42,631 $33" $362 ,922 
imaraedil ni aoe. a oe 

0} fe SS ee ee On i BRR: ¥ eisine 
Inpome i I cline ahinitssn tonite ig iiles 2,023 27,149 8,333 

WSS DROEIG . cnccanccsnnasamee saints $19,345 def.$24,016 $80,589 
RC ons cénbdecucdvibpukeaaaie: Benen 60.000 50, 
Surplus for year.........-----..-- $19,345 def.$84,016 $30,589 
Previous surplus-----..-...--------- 9.945 93 ,961 62,945 
Profit & 2 ne MINS. «i ncnnwedoose $29,290 $9,945 $93 534 
Earns. share on 100,000 shares 

capital I stock (per. $10) ..46-<2<4- $0.19 Nil $0.81 

Balance Sheet Oct. 31. 

Assets— 1929. 1928. Liabtlities— 1929. 1928. 
Cash. ie TE TS $6,273 $9,094 | Capital stock... .-. $1,000,000 $1,000,000 
Accts. receivable. 14,925 22,062| Mortgage payable 103,000 125,000 
Inventories - - ..-- 98,397 121,976 | Bills payable - . -.- 28,000 42,409 
Plant &equipment 405,058 409,045|Government taxes -.-.-.-- 6,465 
Buildings ~..-.-..-.- 250,593 259.593 | Bank overdraft... ------ 13,156 
ae 93,900 93,900 | Surplus. ......-.-- 29,290 9,945 
Goodwill, tr. mks., 

Mid ne'n sane a 282,717 282,717 
Other co.’s shares ors ’ pod 
Souls cama 5.667 5.2911 Tot. (each side)$1,160,290 $1,196,975 





—V. 125, p. 2941. 


Credit Alliance Corp.—London Industrial Finance Trust 
Doubles Capital.— 


port to its ogg oy on the Credit: Alliance Corp. announces that 
tts Bnalish subsi he London Industrial Finance Trust, Ltd., has 
increased its capita a. Ay $500,000 to $1,000,000. The report 
quotes Lord Barnby, Chairman of the peene. of the anton san 
as stating that the business of the Englis 


amounted to $2,625,000. This was the ee soar ae a tt 
company. 

Volume Up 33% in 1929.— 

This pertained, Sp me a volume for 1929 of $66,685,823, which is an 


f 33% over the Lag 134,033 in 1928. see 1929 volume compares 
increase of 58; ovet “408 in 1927 and $20,709,239 in 1926. ‘These figures 
are exclusive of the ebibivore Relia: nee Corp., and London Industrial 
Finance Trust, Ltd.—vV. 129, p. 3806. 


Cuba Cane Sugar Corp.—Reorganization Plan Operative. 
—The plan for the reorganization of the corporation, which 
was recently approved by the U.S. District Court, has been 
declared operative, it was announced Jan. 10 by the re- 
organization committee. In the expectation that the proper- 
ties of the company will be bongs 3 in under the plan at the 
receiver’s sale set for Feb. 7 by Federal Judge Thacher, the 
committee is taking steps to consummate the plan on or 
about Feb. 10. 


Under the barry calling for the organization of a new com pane uire 
the assets of the ertible debent there have now been 
90% of the convertible debentures, 90% of the pref stock and 83% of 
the common stock, the committee announced. U consummation of 
the plan depositing Fo ana holders will receive Siomianen and stock of 
ow SET, OEP ane: Sree likes saben. eee tae 

their de ebentures. w sul 

po scription ae and 10-year option warrants for common stock of the 
new com 


of the ver’s sale, in the judgment of the ceuumitaes efit go to 


non-depostins debenture holders substantially less than the value of the 
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Alfred) Decker & Cohn, Inc.—Earni 











SP vin ta ty Gr 1996-27. "$556 499 
Provision for Ped. tax... 37,000 32,000 60,000 0,000 
Net income... -. 4-- $302,924  $249.672 $377,779 $466,493 
erred dividends... - 40.019 : 70,542 
dividends... -- ) 200,008 ($2)200,000 ($2)200,000 ($2)200:000 

Dive bis 796 $121.7 $195, 

ideaiibaiay 1,.509°810 610 1.586.345 1, 

SE emertae Sas Sate Jette 
me and loss surplus $1,632,515 $1,569,610 $1,566,345 $1,469,174 


Earns. per sh. on 100,000 








shs. com. (no par) ---- $2.62 $2.09 Phe $3.96 

x ts in book values of investments, ., léss prior 
year’s Federal pat, 

Comparative Balance Sheet Oct. 31. 

Assets— 1929. 1928. Lia tlities— 1929. 1928. 
Land, bidgs.,mac' Common stock..b$1,554,270 $1,554,270 

and ieee. a$257, ms ers Preferred stock... 571,700 71.700 
Good-will, &e..-- Bills payable - -.__ 1,130,130 1,123,681 
Invest’'ts&adv... 350, 404 360,596 Accounts payable. 436,289 229,734 
Inventories _...-- 1,840,640 1,785,415) Payrolls...._._ - 23,310 40,519 
Accts. & bills rec_. 2,324,504 2,374,117) Fed. and gen. taxes 
Cs bacon sine 385,919 141,137 and accrued int_ 89,339 62,375 
Cash val. of ins__- 126,548 100,813 | Profit and loss__.. 1,632,515 1,569,610 
Deferred charges - - 151,766 142,807 

BOGS. iveenns $5,437,553 $5,151,889 PO dbewakace $5,437,553 $5,151,889 





a After eT ne a reserve for depreciation and including $33,505 
for land and build not used for Pustnen urposes. b Represented by 
100.000 shares of no par value.—V. 128. 5. 


Detroit Paper Products Prise 2 Dividend.— 
The directors have voted to omit the quarterly dividend of 30 cents per 
os, aesy payable Jan. 1 on the no par value common stock.—V. 


Detroit Steel Products Co.—Acquisition.— 


nhac a arate es Sat pte to speed the Hagen 
u all 1 manu and pa u 

including all k. This purchase unites two pioneers in the building 
products field, 





The entire ‘“‘Holorib” personnel will continue intact, the operations of 
the company being extended Fenestra sales and 
service woo Through the 


Commeny Spite ly windows and one 
which is sold throughs the same channels to the pognes Diy 
The Holorib ment of 4 it the first unit to be added te to the Detroit oomeney 


in the by ey me = recently announced eam, Se 

trict ee = ote my f. B 200, “8 Bo aeeeery bakaiae Th also 
an n of a c e compan 

has a plant at Oakland, 129, p. 3806. of 


Disher Steel Construction Co., Ltd.—IJnitial Divid.— 
e directors 


have declared an initial ey dividend of 37% cents 
per > ae on the class A preference stock -lto 
olders of record Jan. 15 ahr > offering in v. 


Zoe 


p 039.'p Ler Ps tesored "e 


ine.——Consolidation. as 
. below.—V. 129, p. 2392. 


Electric iitiaddines Corp.—1% Stock Dividend.— 

The Geestens have declared a quarterly dividend of 25 cents per share 
% in poe on the common shares and the regular quarterly 

~20th if a share of common stock (or $1.50 per share in cash) 


on stock dlvidend Le peng? Mar. 1 to holders of record Feb. 5. A 2% 
vidend was ou on the common stock on Dec. 2 last.—V. 129, p 


Ely & Walker D Goods Co.—Erzira Dividend.— 
The directors recently declared an extra dividend of 50 cents per share 
payable Jan. 15 to holders of record Jan. 4. The stock is also on a 
a spnual Fa te i tt basis, the first payment at this rate having been 
ov 


sarees Years Ended N: 
8-29. 1927-28. 1926-27. 1925-26. 
A od st $447 168 434 $46, 918,468 $51,861,722 $55,900, pth 
1,401,278 1.365.256 1,695,160 1,776, 
18 - -000 105,000 105,000 105°000 
90,000 90,000 90,000 
(8)702,942 (8)720,000 (8)720,000 
$467 313 $780,160 $861,322 
5,389.915 4,922,602 4,142,442 


360,000 
$4.17 


33 
been made on 





Balance, surplus-.- --- 
Profit and loss surplus.- - 
Shs. com. stk. outstand. 

pane $25) 

. per sh. on com_- 
Comparative means Sheet Nov. 30. 
-_ et 


$513 pe 
5,708 ,56 


Assets— 
Factory lands and 

bidgs., machin’y 

and equipment. 


Liabilities— 
ist pref. 7% stock_ 
2nd pref. 6% stock 1, 
Common stock. -- 
Notes payable --- 
Accounts payable_ 
Due to employees _ 
Accrued taxes --_- 
Sundry dep. accts_ 
Res. for dividends. 157,813 
Surplus--.......- 5,708,568 


a Eva me: er re vb ge 24, ivaise 810.00 O12 501. i, ..--23,172,333 24,978,932 
ccounts and no receivable f ess reserve for doubtful 
debts, $254,453. b Partially secured.—V. 129, p. 3331" ss 
Enamel Products Co.—Omits Dividend.— 
The directors have voted to omit the quarterly dividend of 50 cents per 


share oectnerty Payable about this time on the no co. 
ON 8. pea par mmon stock. 


Federal ore have, dco Mills Co.—Exztira Dividend.— 


920,628 991,726 
Investments - -_ _ _ - 2,754,256 1,630,701 
Inventories - - - - . - 8,675,705 10,969,496 
Accts.&notes rec.a 9,758,138 10,119,394 
Adv. to salesmen 

andemployeesb 169,944 
Cash 893,661 


116,243 
1,151,372 











The have declared the usual extra dividend of 12'c. a share 
and the ar quarterly dividend of 62\%c. on the common stock, both 
Payable F ‘e to holders of record Jan. 15. Like amounts were paid on 


Aug. 1 and Nay. 1 last.—V. 129, p. 2393. 


Federal Screw Works.—Preliminary Estimate of Earnings. 
Preliminary figures indicate net earnings of approximately $6 per 
for the full year 1929, of which over $4 was earned in the first half, D. 
Diamond, President of the company, has announced. ‘‘November was the 
low point’ of shipments, with December im ving some 45% over Novem- 
he said. “Our releases for regu anuary delivery are practicall 

double the December total. Sech r rn vale do not include special rush 
orders coming in every day for immediate delivery from stock; this week 
such rush orders have amounted to over 10 million pieces. Thus we have 
practically regained last year’s momentum; this month will compare favor- 
ably with last January while tentative schedules for February and later 
months indicate a probable increase over the same month last year, which 
constituted a record for all four plants: 

“Our pre! statement at . 31 shows current liabilities, — 
of reserve for 1929 Federal income tax, of approximately $155 
which we have cash and Liberty bonds alone of about $282 ee an 
current assets of over $1,290,000, a ratio of better 

throughout the current year should, from all indications, 

maintain and may exceed the level established in the first half of 1929: 
and as the ponte anen | is in such an excellent financial condition, I see no 
reason why we d not liquidate our funded debt at a very satisfactory 
rate are er of course, maintain our established dividend rate of $3 per share. 
tacts with our customers in the automative field convince us that 
1930 will be a good normal year in the industry, with production on the 





whole somewhat below last year’s Seeal,, bs an improving trend 
without the oe peak st ‘half and the correspondingly 
harmful valley in the second ha en =. p. 3480 


pe Spee ae es ni bet aiinual aividend of 8% on the com. 
oe a neldenn of boomed Jam. 1b 11k Gate = 


Forty Wall 7 > ce Corp.—Bonds ered —G. L. Ohr- 
strom & Co., Inc., Halsey, Stuart & Co., Inc., Estabrook 
& Co., Arthur Perry & Co., Ine., and J. & Co. are of- 
fering at 9614 and int., to yield over 4 i 7 312,500. 000 Ist 
ig and leasehold 6% sinking fund gold bonds, series 


ry Nov. 1 1929; due Nov. 1 1958. Int. ‘4 & N.) payable at offices 
of G. Ohrstrom & Oo. and of H , Stuart & Co., Inc., in N. Y. City 
and Chicago. pal payable at icipal office of Guaranty Trust Co. 
of New York, trustee. enom. $1 and $500 <*. Red. at the option 
of the corporation or through of the ‘fund, in whole or in 


Part, on any int. oe upon days’ notice, to incl. ee. 1 1932, at 
705: thereafter, incl. Nov. * ref at 03; aenes to and incl 
Nov. 1 1947, at 2: thereafter, to and ‘incl. Nov. 1 1957, . 101; and 
thereafter at 100; in each case accrued int. to the date fixed for re- 
demption. Int. payable without deduction for normal Federal income 
tax not in excess of 2 per annum. RKefund of certain Minn., 
Conn., Kansas and C taxes not to exceed 4 mills, Maryland tax not 
to exceed 4% mills, Kentucky, V , W. Virginia and District of Colum- 
bia taxes not to exceed 5 mills. M . exemption tax not to exceed 5 mills, 
and Mass. tax measured by income not to exceed 6%, to resident holders 
upon written application within 60 days after payment, ali as provided in 
the mortgage. 

Data from Letter of Col. W. A. Starrett, Pres. of the Corporation. 

Building.—The ncipal office of the Bank of Manhattan Trust Co. will 
be located in The Manhattan Co. Building, which is now erected on 
the north side of Wall Street, N. Y. City, adjacent to the 
and Sub-Treasury of the United States, and extendi through to Pine 
St. This is one of the most ——— Jocations for a bank and office build- 
—S the Wall Street financial distri 

ding Flees to @ balabs of TO stories and will be one of the out- 

saan yoann structures in the world. It is 925 feet is of _ 
most modern f construction and contains 63 stories of office s 
7 additional penthouse floors, including observation floors, and two 
ments. Except for a small portion on the westerly side of the Pine St. 
frontage, the Duilding is scheduled for completion by May 1 1930. Steel 
work on the main structure has been completed and this structure has 
been entirely enclosed. 

The building 


4 to oer mare than 33,590 square feet of und area, 
basing a fron of ones y 150 ft. on Wall St. and 209 ft. on Pine 
St., and extend the 


Since Pine St. has a h 
able on both the Wa 
will be 


~y¥ oe the block, which averages over 194 ft. 
er elevation than Wail St., banking space is avail- 
and Pine ay” ove. The total net rentable area 
by 43 high-speed Proctiog on’ Wall ond Pine Bee. 
y passenger Front: on ° 
with the low structure of the pe, elle adjacent on the west, the office 
ages has excellent light and air coudibons. All of the rapid transit facili- 
which serve the down-town financial district are but a short distance 
from the building. 

Forty Wall Street Corp. has entered into a contract with the U. 8. 
Government for the purchase of the Assay Office site, Sg mere the building. 
It is pro that a small portion of this |. -y fronting on Pine St. 
and aggregating approximately 1,117 sq. in pA Rng will be presently 
acquired by the corporation and improved as a part of the building under 
construction. Present plans contemplate the erection of an addition to 
the building upon obtaini panennnion of the balance of this pro’ y. 
which fronts on Wall St. such plans are consummated, the ition 
of the balance of this - Mab 4 and the improvement thereof may be nced 
by the issuance of additional bonds. As to this balance of the es 
aggregating over 10,920 sq. ft. in area, possession is to be given as soon 
=e Age = ey shall have provided a suitable Locitlen and facilities for 
ts Assay 

The statistics contained herein with respect to the ground area which 
the building will occupy, the frontages of this area, the area owned and 
to be owned in fee, the net rentable area, the estimated income of the 
pete 9 and the deductions therefrom, and the estimated value of the 

gee property, are based on the acquisition and improvement of the 
small tract (auurexating 1. 117 sq. ft.) pro to be presently acquired 
from the Government, but exclude the om ance of the y teen Office prop- 
er. Po Possession of which cannot be presently obtained. 
rnings.—The annual income of the completed building has been inde- 
pendently estimated as follows: 


NS ON san a rine 0 te eas a0 ws apenas Sitek ewe Lasik lek s&s $5,067 ,899 
Oper. exps., und rent, maint. insur., ailowance for vacancies 
of $400,000, which is over 10% of estimated annual rent ro!l 


(excl. of space to be occupied by The Bank of Manhattan Trust 


Co.) and taxes, other than income taxes____-..._...------- 2,341,000 
IG seit: cst sniel oh tinicneinas than gibhaliah with am dietine dda die aint bih $2,726,899 
Maximum annual interest on these bonds_..__.--....--.----- $750,000 


The Bank of Manhattan Trust Co., a subsidiary of The snow ong! ae 
has leased space in the building for a od of 21 years, beginnin; yl 
1930, at an annual rental of $ and has agreed to lease ditions 


space, the rental from which increases the annual rental to over $1,000, 
Over $893, 000 of this total annual rental will commence May 1 1930, and 
the balance prior to May 1 1931. The Bank of Manhattan Trust Co. 
has an — to obtain three renewals of said lease extending 71 years 
from May 1 1951: rental for the renewal periods to be efuliresed but in 
a event to be less than the rental for the preceding term. 
Leases and contracts for leases have already been signed for more than 
58% of the estimated net rentable area of the building and more than 
“4 the estimated annual rent roll. The annual rental from space 
leased or contracted to be leased is considerably in excess of esti- 
oe fo operating expenses, maintenance, insurance and real estate 
taxes, average annual ground rent and um annual interest 
charges on these bonds. 

Security.—These bonds are secured by a direct Ist mtge. on the land 
owned in fee by Forty Wall Street Corp. and the leasehold estates of the 
corporation, subject to oe aforementioned lease of yo to the Bank of 
Manhattan Trust Co. “The corporation has agreed that if, by Dec. 1 
1930, it shall nave acquired the aforesaid small tract on Pine St., aggregat- 
ing approxima 1,117 sq. ft., it will convey this property to the trustee, 

ject to no gn or lien, as additional security fa these bonds. In such 
event the improvement to be on this property will also become 
subject to the lien of the mortgage as additional security for these bonds. 
If such property shall not have been acquired by Dec. 1 1930, the corpora- 
tion agrees to retire, through the sinking fund, not less than $1,500,000 in 
principal amount of these bonds. 

The value of the completed property, including fee, leaseholds and 
building, has been ind ently appraised at $22,000,000. On the basis 
of this valuation, these bonds will represent less than a 57% loan 

is - ” entire plot will comprise a total ground area of more than 33, eo 

of which rh ew ongye J 9,074 sq. ft. are to be owned in fee. 
the a area under lease approximately 58% is leased for a period 
93 years at a fixed annual rental without revaluation, while the balance 
of the leased area is under a lease extending for 93 years ‘including renewals, 
the first renewal being beyond the date of maturity of these bonds. The 
average annual rental under the terms pA these ground leases during the 
life of these bonds will not exceed $700,00 

Completion of the building has been pn ohn by Starrett Brothers, 
Inc., and The Starrett Corp. The proceeds from the sale of these bonds 
will be deposited with Guaranty Trust Co. of New York, and after reserv- 
ing an amount estimated to be sufficient for carrying charges during con- 
struction, will be used to reimburse the corporation for (a) the cost of 
acquiring the above mentioned small tract of land (1,117 sq. ft) pro 

presently acquired from the Government, and, or, expenditures 
made or to be incurred by the corporation in the construction of the —. 
ing as certified by the architects, but $1,500,000 of such proceeds ma 
withdrawn only after the corporation has acquired the storeeadd’'1 # "t7 
sq. ft. tract. Junior financing has been provided by Starrett Investing 
Corp., a subsidiary of ty Starrett Corp., which has purchased $5,000 


of general mtze. bonds of Forty Wall Street Corp., and has 
vide all junior funds necessary to complete the building through pi 
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of an additional $1,500,000 principal amount of such general mtge. bonds 
and of the 0) 


additional 
amount, must thereafter be made 
sufficient to retire all such addi 


ue 7 ith building erected by Starrett Brothers, Inc 
a ” apse e iy , ° 
It is owned and will be pone by Forty Wall Street Corp., which, like 
Starrett Brothers, Inc., and Starrett Investing Corp., is a su of 
The Starrett Corp. 


Fox Film Corp.—$1 Class A Dividend to be Paid in Scrip 
In Lieu of Cash.—The directors on Jan. 14 voted to pay the 
quarterly dividend of $1 — share on the class A stock in 
scrip instead of in cash. The scrip will be redeemable on or 
before Jan. 15 1931, and will bear interest at the rate of 6% 
per annum. The dividend of $1 on the class A stock was 
declared on Dec. 5, payable Jan. 15 to holders of record 
Dee. 31. Dividends at this rate had been paid in cash 
quarterly since and including Oct. 15 1925. 

In connection with the decision of the directors to pay the 
dividend on the class A stock in serip, President William Fox 
issued the following statement: 


poration had and has sufficient surplus, amounting to over $22 
000,000, out of which the directors co lawfully declare and 

divs. At the time the dividend was declared, it was that the 
compares financing would be permanently funded so that there would be 
no ties in meeting the cash requirements of this dividend. Such 
permanent funding has not yet been accomplished. 

The corporation, therefore, asks for the loyal co-operation of stock- 
— in this difficulty and requests stockholders to accept scrip in lieu 
oO e cash pa 

Scrip certificates, representing quarterly dividend of $1 a share on the 
class A and B common stock peveni Jan. 15 1930 to holders of record 
Dec. 31, redeemable Jan. 15 1931 with interest at 6%, have been admitted 
to dealings on the New York Produce Exchange. The unit of is 
5100 principal amount, and will be traded in flat. The initial sale of Fox 
A a geri was a unit of $100 at $75, followed by 200 at 72; 100 at 75; 100 at 

a a ‘ 


Financing.—See Fox Securities Corp. below.—V. 130, p. 
295, 141. 


Fox Securities Corp.—Notes Offered.—An issue of 
$35,000,000 7% 3 year gold notes is being offered at par and 
interest by the company with offices at 729 Seventh Ave., 
New York City. 


Dated Jan. 15 1930; due Jan. 15 1933. The Broadway National Bank 
& Trust Co., New York trustee. Interest payable A. Principal 
callable on any interest date upon 30 days’ prior notice at 105 on April 15 
July 15 and Oct. 15 1930 and Jan. 15 1931; 110 on April 15, July 15 and 
Oct. 15 1931 and Jan. 15 1932; 115 on April 15, July 15 and Oct. 15 1932 
and Jan. 15 1933. All notes not theretofore called to be payable at 115 
on Jan 15 1933. Company will agree to reimburse the holders of these 
notes upon application within 60 days after —_ thereof for personal 
property and security taxes of any State or Territory of the United States 
or of the District of Columbia, but in no event to exceed 5% mills per 
annum on each dollar of taxable value of the notes and income tax of any 
State or Territory of the United States or of the District of Columbia 
on the interest, but in no event to exceed 6% per annum of such interest. 


David A. Brown, President of the company says: 


Subscription Terms.—All subscriptions to the notes must be accompanied 
by_bankable funds payable to the order of the Broadway National Bank 
& Trust Co. of New York in an amount equal at least to 25% of the principal 
amount of the notes subscribed for. The balance of the amount payable 
in respect to a subscription (plus accrued interest on the notes subscribed 
for) will be payable upon notice to the subscriber at the address given in 
the subscription form that temporary notes or interim certificates for 
said notes are ready for ge & . 

The Broadway National Bank & Trust Co. of New York will place to 
the credit of Fox Securities Corp. any and all amounts paid in respect 
to subscriptions if and when temporary notes or interim certificates for 
the notes are ae for delivery. 

The notes of this issue are also being offered to the theatre-owner cus- 
tomers of Fox Film Corp. (to the number of more than 15,000 throughout 
the world), to the approximately 15,000 stockholders of Fox Film Corp. 
and Fox Theatres Corp., and to the more than 25,000 employees of both 
companies: and it is the intention of Fox Film Corp. to ane a five-year 
franchise for motion pictures made by it to such of its theatre-owner 
customers as shall subscribe to the notes in adequate amounts. Accordingly 
Fox Securities Corp. reserves the right to reject any subscription either 
in whole or in part or to allot a less principal amount of notes than the 
amount subscribed for. 


Data from Circular Letter Issued by Company. 


Compeny.—Has been organized in New York with an authorized capital 
of 5, shares of no par value stock to provide capital for Fox Film Corp. 
and Fox Theatres Corp. and their respective subsidiary and controlled 
companies in this and other countries. 

he gl Ba A. Brown (Chairman of the Board Broadway National 
Ba: & Trust Co. of New York), President; Alexander S. Kempner, 
Treasurer; Emanuel Newman (Hirsh, Newman, Reass & Becker, lawyers), 


ary. 

Contract.—A contract has been entered into between Fox Securities 
Corp. on the one hand, and Fox Film Corp. and Fox Theatres Corp. on 
the other hand, whereby the provision of capital to the last-mentioned 
corporations and their subsidiary and controlled companies is to be without 
profit to Fox Securities Corp. and wherein Fox Film Corp. and Fox Theatres 
h— ¢ agree to pay all operating expenses, including taxes, of Fox Securities 


rp. 

Purpose.—The prupose of the present offering of notes is to provide 
funds for Fox m Corp. and (or) Fox Theatres Corp. and their sub- 
sidiary and controlled companies, so that they may be enabled to liquidate 
certain of their matured and maturing debts including the indebtedness 
of approximately $18,000,000 of Fox Theatres Corp. to Fox Film Corp. 

ing the development of a desirable form of consolidation or until 
conditions warrant the securing of more comprehensive financing. 

Security.—The proceeds of the issue will be advanced from time to time 
to Fox Film Corp. and (or) Fox Theatres Corp., and for each advance 
Fox Securities Corp. will receive the promissory note or other short-term 
obligation of the borrower, secured by mortgage or pledge of such stocks 
or other securities, assets or equities as, in the opinion of the board of 
directors of Fox Film Corp., will be of a value at least equal to twice the 
amount of the advance based upon a suitable appraisal. It is estimated 
that approximately $100,000,000 in value of such stocks or other securities, 
assets or equities are available. 

It is the purpose of Fox Film Corp. and Fox Theatres Corp. to liquidate 
unsecured liabilities and to pay or refund the obligations of secured creditors 
as rapidly as may be practicable: and Fox Film Corp. and Fox Theatres 
Corp. have agreed with Fox Securities Corp. that, after this purpose has 
been accomplished, at least 70% of their surplus earnings (over and above 
dividends paid at existing rates, but including dividends received from sub- 
sidiary or controlled corporations or otherwise) will be utilized in dis- 
charging their respective obligations to Fox Securities Corp. All funds 
yd pa = to Fox Securities Corp. will be used by the latter to retire notes 
of t ue. 

Notes.—The notes will be a direct obligation of Fox Securities Corp. 
Fox Securities Corp. will agree that, while any of the notes are outstanding, 
it will not issue any obligations (secured or unsecured) unless theretofore 


there shall have been pledged with the trustee obligations of Fox Film 
Corp. or Fox Theatres Corp. in an aggregate principal amount at least 
equal to the principal amount of the notes outstanding and secured by 


eel 
a 


@ vales poly eq “¥ to ra Be fraps Be i oe t of the Dledged pn 
u e amoun e 
tions to be determined in the manner paovided im the indeneure. 


A letter addressed to Fox Securities Corp. by William Fox 
regarding the management, business, earnings and capital 
surplus of Fox Enterprises affords the following: 

Management.—Fox Film 


out the world for the distribution. 
the United States besides a sub- 
in Ne "76 in 1915. Is one of the largest 
v ew é one e . 
caibiiog of motion pictues Kt die tite Sha aemuisaicn empty 
m pictures. e e its , company” 
embraced six exchanges (branch sales om. for the 
Pictures, employing, together with its New York office 
people. To-day, addition to 31 exch in 
are operated throughout the world 100 offices. This growth has made- 
possible the distribution of the company’s productions in all parts 
world thro sales located in the United States, Canada, 
and 18 foreign countries. 


The company’s production consists of the highest type of motion pictures, 
including the distribution of ‘‘Fox Movietone News" which has at 
great ularity with motion picture audiences. 

Exhibition is engaged in primarily prongs its wholly owned subsidiary, 
Wesco Corp., acquired January 1928, which through su , Owns, 
controls, operates or leases approximately 582 theatres located in the: 
middle and far western sections of the country. All of the theatres operated 
by Wesco Corp. are the most prominent theatres in their respective cities. 

is in keeping with the Fox policy of theatre operation which is based 
on two clearly defined principles; first, the operation of first-run houses 
in metropolitan distribution centres; and second, the acquisition of neigh- 
borh houses so located that they are in a position to re by the: 
exhibition licies of the first-run houses, which are essentially the ‘‘show 
cases”’ of the business. With its screen affiliation, Fox Film Corp. com- 
prises a completely integrated unit from the studio to the screen. The: 
total seating capacity of all theatres is appro: y 800,000 not including 
the theatres operated or controlled by Gaumont British Picture Corp., 
Ltd., in which Fox Film Corp. has a substantial interest. ; 

Foz Theatres Corp.—Incorporated in New York in the latter part of 
1925, at which time it uired a circuit of theatres that had been Cay! 
for a od of nearly 2 ye by myself and my associates. ith the- 
acquisition of the circuit of theatres uired during the past year known 
as the Metropolitan Playhouses, Fox Theatres Corp.’s chain of motion: 
picture houses, comprising theatres in eight different States, reached a 
total of approximately 175 theatres, including such de luxe theatres as 
the Roxy in New York and the ‘‘Fox"’ theatres located in Brooklyn 
Detroit, St. Louis, San Francisco, Atlanta, and Washington. The total 
seating capacity of all theatres is in excess of 200,000. 

Fox Theatres Corp. has acquired a substantial stock interest in Loew's, 
Inc., which is one of the outstanding companies in the motion picture- 
industry and amusement field controlling approximately 200 theatres: 
throughout the country. Its producing unit Metro-Goldwyn Pictures 
Corp., producers of etro-Goldwyn-Mayer pictures, one of the best 
known and popular producers of moving pictures. This unit distributes 
its product through 31 exchanges (branch sales offices) in the United 
States and through foreign su companies in practically every other- 
civilized country in the world. 

dg Corp. and its 





Net Earnings, Fox Film Corp.—Net earnines of Fox 
subsidiary and controlled companies for 1928 (certified), and for 1929: 
(estimated), were as follows: 1928 (52 weeks), $5,957,218: 1929 (52 


weeks), $13,000,000. 

The above earnings are after full provisions for depreciation and amortiza- 
tion, and deduction for Federal income taxes. Earnings for the year 1928 
do not fully reflect the employment of funds received by the corporation 
from the sale of 153,444 shares of its class A common stock at $85 a share 
offered to stockholders of record as of Oct. 1 1928. 

Earnings for 1929 have been estimated on the basis of interim reports 
prepared by the accounting department of the corporation. There is_ 
not included in the estimate the special profit arising from the sale of 
the investment of the corporation and its subsidiary companies in the 
stock of: First National Pictures, Inc., amounting to approximately $6, 
000,000, which as a conservative measure the directors intend to use 
in part as a reserve for possible obsolescence of silent pictures now included 
in the inventory. Further, there is not included in the estimate, 
of theatres acquired during the year for the period prior to the respective- 
dates of acquisition, or earnings accruing to the corporation on its in- 
vestments in the capital stocks of Fox Hearst Corp. and Gaumont British 
Picture Corp., Ltd. 

On the basis of the inclusion for a full year of the income from theatres 
and investments acquired dur 1929, and from theatres the acquisition 
of which was contracted for prior to Oct. 24 1929, the operations of which 
have not yet been taken over, it is estimated that the earnings for 1930: 
before interest on the obligations of the corporation to Fox Securities 
Corp. and before Federal income taxes will amount to approximately 
$16,273,000. Nothing is included in this estimate in respect of 
applicable to the corporation’s investment in Gaumont British Picture 
Corp., Ltd., or in resnect to additional film rentals which the corporation 
expects to receive as the result of theatre acquisitions du the year 1929. 

Jet Earninos, Fox Theatres Corp.—Net earnings of Fox " 
and its subsidiary and controlled companies for the ending Oct. : 
1928 and Oct. 27 1929 (certified) were as follows: 1928, $1,774,996; 
1929, $2,748,006. 

The above earnings include income arising by reason of a guarantee 
of profits by the former owner of a theatre circuit in the amount of $272,123 
in 1928 and $1,284,701 in 1929: and are after full provision for depreciation 
and amortization and deduction of Federal income taxes. The 
for the year ended Oct. 27 1929 do not include income accruing to tl 
corporation on its investments in the common capital stocks of Loew’s, 
Inc., and Fox Hearst Oosp. or the deduction for interest and carrying 
charges incurred in connection with the former. 

On the basis of the inclusion in income of dividends received on the 
corporation’s investment in the capital stock of Loew's, Inc., at only 
the present regular rate ($3 per share) and the deduction from income of” 
all interest and carrying charges in connection therewith, and on the 
basis of the inclusion for a full year of the earnings of theatres acq 
during the year 1929, based on audited results of operations of such theatres 
under prior management, it is estimated that the earnings for the year 
1930 before interest on the obligations of the corporation to Fox Securities 
ae and before Federal income taxes, will amount to approximately 
$3,717,000. 


Summary.—In the event that the entire $35,000,000 notes should be- 
issued, the annual interest requirement thereon would be $2,450,000. 
On the basis of the figures given above, the estimated net gs 
Fox Theatres Corp. for the year 1930 are over 1 times this interest 
requirement and the estimated net earnings of Fox Corp. more than 
6% times this interest requirement. ; 

apital and Surplus of For Enterprises.—The capital and surplus of 
Fox m Corp. is more than $70,000,000 and the capital and surplus 
of Fox Theatres Corp. (taking the stock of Loew’s, Inc., at cost) is more: 
than $60,000,000. 


Franklin Fire Insurance Co., Increase 


Capital—20% Stock Dividend.— 

A special meeting of the stockholders will be held on March 12 to vote 
on a proposed increase in the capital stock to $3,000,000 from $2,500,000 
and on changing the par value of the shares to $5 from $25. 

The company, which is to split its stock in the ratio of six for one by 





issuing six new shares for each old share, reports net premiums written 
in 1929 totaled $6,272,845, increase of ,000. N losses were 
$2,589,219, or 41.4%; underwriting expenses, $2,271,731, or 36.2%; 
underwriting taxes, $176,093, or 2.8%, and gain $1,226,800. 
Earnings for Year Ended Dec. 31 1929. 
derwrit POT. . 2 once cence cetodwosetsasestaviesccos $1,226,800 
cmon pot POOCWEE 6656 on cbs Satine bins Cases Seu LRe ae 739,789 
Depreciation on investments --......--.--------------------- Dr .94,498 
Net income. - . - - - - -- -- 2-2-2 - ee ee enn enn en nn ee en eve $1.872,092 
Dividends paid .. . . - 2222 noc nw ec en ens w cen cneeseccecceccuce 560,000 
Dalanes ; CGRP «2 os bn ds wc darags cs psdcebeeehiuetactnbe $1,312,092 











additiona shares will be roafled 
’ Dee. 36 1989. With this course of act 
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1930. 1929. 1930. 1929. 
Assas— $ Ba TAabtitttes— & 3 
RT ae a -- RY gtd pe ar enniana gaan 1,600,000 
panacea ari 167-121 | Reserve for losses. 1,087,495 Oop 453 
Uncoliected prem. 1,118,836 964,785 | Unpaid re-insur..- 1.627,469 1,418,542 
Accrued interest.. 198,798 116,616| Res. for taxes & 
ipachelin bettie 250,000 150,000 
Res. for conting., 
itiiedecweianm 450,000 350,000 
Net surplus. ...- 11,015,245 4,074,942 
POG iid dsinwieiwn 22,629,021 12,946,454| Total...-.-.... 22,629,021 12,946,434 
x Surplus as regards eee ae 
John A. Campbell ice-President of the Home Insurance Co., has 
been elected V Vice President and Secretary of the posastase —V. 128, p. 737. 
General Electric Co.—<Split-Up Approved.—The stock- 
holders on Jan. 15 ratified the pro to split the common 


shares on a 4-for-1 basis. This will increase the 7,400,000 
authorized shares of no par value to 29,600,000 shares of 
no par value an increase from 7,211, 482 to 28 ,845,928 the 
ey of outstanding shares. 


t is expected that the legal cha: 
pe fk letion of the filing of cert’ 
of New a in county offices, —s § 
on Jan. OF to 

action contemplated the meeting 
filing the necessary cert until Jan. 24, when a report will made as to 
e necessary cert ificates 


1 adjournment will be taken on that date and the stock transfer 
books will be opened on Jan. 25. E. W. Rice Jr.. Honorary Chairman 
of the Board, presided at yesterday's meeting, at which 75% of the common 
stockholders were represented. 

The new shares were approved on Jan. 15} for listing on the New York 
non Exchange on a when-issued basis (see V. 129, p. 3642). 
isting .— 


The New York Stock Raeoes has authorized the listing on or after 
Jan. 20, certificates for 21,634,452 additional shares of common stock 
(no par value) on the basis of each Present o ss and listed —e 
of common stock of no par value be’ 


ing changed into four shares of commo 
stock without par value, making the total amount ar | for 28, "3 896 ae. 
The stockholders Jan. 15 1 t 7, 


1930 voted to change the ‘ap stead 000 


authorized shares of common stock (no par value) into 29,600, 000 shares 
of common stock (no Bay 9 and abgores the (fined of each present 
share of common 130, p 

Obituary.— 

Harry it. Monrce, commercial vice-president, died at Dales. Texas, on 
Jan 7. Monroe completed 40 years of service with the com in 
Bepecinber i928, six months after election to the v _ 

p 


General American Investors re Cony Inc.— Annual ry the 
President Frank Altschul soye fs in substa The present comoeny ts the 
result of a merger effected as of ry ay 5 1920 of th ~ bay pm General Am 
can Investors Inc. with and 1 American I al 
Co., Inc., which then took the name gry Aseoritan Investors Co 
Inc. The present eee, assumed ~~ debenture obligations of the 
original General American Investors Co., Inc., issued common s ona 
share for share basis for the common stock of the company, and maintained 
iianeed the See pref. stock and common stock of Second General 
American Investors Co., Inc. and its obligations to issue additional com- 
mon stock pursuant to existing warrants and options 
The statement of paecls and loss (as constituted), ind 
peeks for the peices. after provision for taxes, of $6,873 ae ee hie ft 
however. ._nust be interpreted in the light of the fact that the original Gen- 
nvestors Co., Inc., showed in a note on its balance sheet as 


of har a1 ig28, that the aggreagte market value of securities 


owned ex- 
ceeded the book value, after reserves, by $1,998,368, while the present 
n Investors Co., Inc., sho 


ws in a note on its balance sheet 
of Dec. 31 1929 that the te market value of — owned 
wan lew than thelr book value b $8 23: 232,370, indicating a decrease for the 
under review of $7 ,230, 
if ,252 ‘cl the realized profit of $6,873,485 and 
referred to above represents the net loss for the 
shown if the books of company were kept on the 
of market value instead of cost. It should be noted that the net loss 
thus arrived at is a ter provision for taxes, amoun ting e 8 $1,125, tg one 
Payment of interest on debentures, amounting to $375 000, bu 
dividends on the pref. s 
Taking securities owned at market value, the net resources of company 
as of Dec. 31 1929, before deducting the outa debentures, were 
$32,600,189. This is the equivalent of $4,346.6 $1,000 debenture, o or 
after providing for the debentures, $251 pene of outstanding pref. stock 











On the same basis, the net asset va ue per share of common stock as 
of Dec. 31 1929, without Se Se effect to the Brrane exercise in the future 
of the outstanding options. was 

Earnings Years Ended Dec. 31. 
x1929. 1928. 
Profit realized on sale of securities. ...........--- $6,707.746 $2,201,028 
Interest on bonds... ............-..........---- 89,601 vf 
Di on eos sath ads cr Meck ns vile inant. Ki adn eon 973 207 392,012 
Interest on deposits. ...........--......--...--- 25,860 4 

Other income tine!” syndicate comm. in 1929) -- ~~. 287 ,871 65,400 

Total coors p paren ieee iinet i satin dig esi cnghlee pen decade iin 584,286 $2,776,990 
Interest paid & accrued. .........--.......-.--- 449,276 375,000 

Amortization of disce Giseane on debentures... ....--- y 9,000 
SO ak ds cits cles dnb machin alin ioe 127,214 33,015 
Cees Ce PR i. 3 ans avn ko cen iowecedecsoun 1,125,310 340,000 

FA I Baas cctv cwdciusincdnnniocne $6 873,485 ,019,975 
EEG CE i win cp conctbbdccteweccdabes on 637 ,000 - 90,000 

I igs tine tak 5 cnetwedtiem on ow oder $6,236,485 $1,929,975 

em cregemyeae of Surplus—Dec. 31 1929. 

Capital Sur 
General American t Investors - Inc. (formerly Second General 

American a Co., Inc.): Amount of proceeds from 

siance of prem iaenied tes ourgins PERCU Kole aa ain dE is: re $2,500,000 
Balance o a ote ong Scag Comaiuing alter papas o 

organization expenses. -...........-.-.--------------- +e 7,423 

gee ae a DIGG osha Sed cae inioioid 2,507 423 
General American Investors de: 5 Inc. (original company): lg 

ON BRA TB See ik ie ha hd a an cede Saiib cto cddsd $261,870 
Amount transferred to capital stock in respect of sy 000 shares 

of common stock issued as a 100% stock dividend --......_.. 10,000 

PE Na EET A ee, SERRE Oe Se aN TO $251,870 
Amount ($5.05 per share) credited to surplus in res of 
shares Mt com. stock without par value subscribed to 
CLS OMOUMND Gibb id si dines isenwuwvidd chen snbauates 2,020,000 
Balance at date of merger Sept. 5 1929__...........----.-.- $2,271,870 
Total capital PND 56k a Da dibsin ibe ub ilies allie Shani . »292 

Earned Guanes ort age 
Net PRN ck cedbiih ch otis cstwdd deepen dde<vie $6,873,485 
Surplus of General American Investors Co., Inc. (original com 
PP onane! ive. paid 1 RS Pe 3,015,531 

son oO! compan 

redemption ee en Fe neo Dr. 37,000 

a eel ond ton to Dec. 31 1929 on present pref. stock - ,000 


SO ONNNR Ss os on nk cas San oa poecc cuawtan Obéweca $9. — 
x Representing profit and 1 1939 (a) of the original Genera] American In- 
vestors Co., Inc. from J 9 e » BOBS. 5 1929, io date of the merger, 
organization oo Bing tion meee is al Aineriean it. 5 B 19208 hye ) of ta ean ak ae of 
nd (¢c 
the merger from Sept. 5 1929 to Dec. 31 1929 : e = 

















[Vou. 130. 
Balance Sheet Dec. 31 1929. 
1929. 1928. 1929. 1928. 
Assets— $ < [Aabtiltttes— $ BS 
Secs. owned at cost 6% pref. stock....10,000,000 1,500,000 
Pes 3,248,068 Common stock._b 6,500,000 10, 
Pref. stocks... 3,770,055 }10,365,222 | 25-yr. 5% debs... 7,500,000 7,500,000 
Com. stocks _ ...31,307,548 Int. acer.ondebs. 156,250 156,250 
Syndicate partics . 97,515 o 549 4 RR Sh SRS 179,000 
Rec.forsec.sold.. --..--- 3 | Reserve for taxes_. 1,047,898 332,519 
Cash &cailioans.. 537,303 1 on 204 | Pref. divs. paya.__ OO -- seubes 
Divs. rec. & int ee, GG. bon: aucane 15,000 
in > lie 226,21 44,650 | Surplus__.......a14,031,308 3,277,400 
Deferred charges... 198,750 207,750 
TE. 6 wid cenne 39,385,456 12,970,170! Total_..... _. 39,385,456 12,970,170 
. a a: tals surplus $4,779,292; earned surplus, $9,252,016. b Represented 
yl no par ts 
Note.—There are options ou peovits for sub- 
scription to 700,000" shares of stock as : 200, 
$10 per share dui 1930, Vist ce Gore Gar et ot ee 
8 ’ 
per share iS and 164: 500,000 inst options 
ed n Brothers, as ee 1 


100,000 at 
and 100000 shares at $15 


List of Holdings as of Dec. 31 1929, 
$1, 413,000 Am. Intl. Corp. conv 200,000 Den. & Rio Grande W.Gen. 6. 


. 54s. 
313,000 Am.Tel. & Tel. Cosme AMS. 200,000 Texas Corp. conv. 5s. 
774,000 Com.Inv.Tr.Corp.conv. 54s. 


$10 P omeee my 000 shares at $12.50 s 
par cnate, 106,000 ‘shares at eat $12.8 i an 
per share. 





Preferred Stocks. 
(1) Industrial— (2) Ratlroad— 
1,000 Filene’s (Wm.) Sons Co., 6%4%)| 1,600 we ae ed RR. Co., 
cum. pref. 7% pid. ser. 
3,700 Radio Corp. of Am.%5 cum.pref.B| 6,000 Missouri rac. R. fn. Co., 5% cum. 
1,100 United Piece Dye Works, 64%, pref. 
cum. pref. (3) Investment and Fianance— 
4,500 U.S. Leather Co., 7% cum. prior | 15,000 Com. Inv. Tr. Corp. conv. pref. 
pref. stock optional series of 1929 
Common Stocks. 
(1) Industrial— 
3,000 Air Reduction Co., Inc. 1,500 Chicago, Rock Isid. & Pac. Ry. 
5,000 American Can Co. 2,000 Delaware, Lacka. & West. RR. 
2,000 Am. Mach. & Fadry. Co. 1,000 Titinois Central RR. 
25,000 Am. Radiator & Stand. Sanitary! 10,000 Missouri-Kansas-Texas RR. 
Corp. 11,000 Missouri Pacific RR. 
1,200 American Tobacco Co. 2,000 New York Central RR. 
2,300 American Tobacco Co., B 1,000 New York, Chic. & St. Louis RR. 
18,000 Associated Dry Gocds “Corp. 4,000 New York, New Haven & Hart 
3,000 Atiantic, Gulf & West Indies SS. ford RR. 
Lines 10,900 Texas & Pacifie Ry. 
5,600 Best & Co., Ine. 3,500 Union Pacific RR. 
2,060 Borden Co. (3) Ou— 
5,000 Commercial Solvents Corp. 4,000 Gulf Oil Corp. of Pennsylvania 
2,000 General Fiectric Co. 10,500 Humble Oil & Refining Co. 
9,000 Gillette Safety Razor Co. 6,000 South Penn Oil Co 
11,000 W.T. Grant Co. 5,200 Standard Ol! Co. of Calif. 
2,500 International Harvester Co. 15,000 Standard Oil Co. of New J:rsey 
2,500 International Silver Co. (4) Public Uttltty— 
10,200 Kroger Grocery & Baking Co: 1,200 Am. Tel. & Tel. Co. 
1,100 Lambert Co. 2,000 Columbia Gas & Electric ~— 
5,890 R.H. Macy & Co., Inc. 5,000 Consolidated Gas Co. of N. Y 
6,000 May Dept. Stores Co. 3,000 Pacific I ighting Corp. 
2,030 Monsanto Chemical Works (5) Investment and Finance— 
6,000 MeCall Corp. 6,000 American International Corp. 
2,500 National Biscuit Co. 13,956 Commercial Invest. Trust Corp. 
10,000 Purity Bakeries Corp. 30,000 Lehman Corp. 
10,000 Radio Corp. of America (6) Bank and Insurance— 
5,000 Simmons Co. 5,250 Bank of Manhattan Co. 
2,000 Timken Roller Bearing Co. 250 Centrai Hanover Bank & Tr. Co. 
2,000 Underwood Elliott Fisher Co. 704 Chace National Bank 
8,000 Union Carbide & Carbon Corp. 355 Com Nat.Bk. & Tr.Co. of N. Y. 
3,000 U.S. Industrial Alcohol Co. 500 First Nat. Bank of Boston, Mass. 
(2) Railroad— 50 First National Bank of New York 
6,000 Alleghany Corp. 45 First National Bank of Pittsburgh 
1,000 Atchison, Topeka & ee Fe Ry. 200 Gusranty Trust Co. of New York 


1,000 Chesapeake & Ohio Ry. 1,909 Fidelity-Phenix Fire Ins. Co. 


In addition to the foregoing securities, the company has certain in- 
Yortmente ane options having a market value as of Dec. 31 i929 of $1,187,- 


General Motors Corp.—Sales for December 1929.—Dur- 
ing the month of December General Motors dealers delivered 
to consumers 48,253 cars, soneeya to an announcement b 
Alfred P. Sloan, Jr., President. is compares with 33, 
for the corresponding month a eae ago. Sales by General 
Motors manufacturing divisions to dealers amounted to 
40,222 cars, as com with 35,441 for the corresponding 
month last year. For the entire year 1929 General Motors 
dealers delivered to consumers 1,860,403 cars, as com 
with 1,842,443 for the year 1928. Sales by General Motors 
manufacturing divisions to dealers amounted to 1,899,267 
ears during 1929, as compared with 1,810,806 during the 


year 1928. The announcement also states: 
Attention is called to the fact that the im nt increase in consumers 


Yecember 1929, as com with 
TABI] unite or 42.39 ts ont indlcntive of any change in the rend of rerall 
buying, at in si 
that in D 
a a a a 
& orem egree; ore, sa 
d 


The fi following tabulation shows monthly sales of General Motors cars by 
—* ultimate consumers and sales by the manufacturing divisions of 


— Dealers Sales to Users— 


et 
: 
ry 
ar 
5 
; 





1929. 1928. 1927. 1929. 1928. 1927. 
January -.....-- 104,488 107,278 81,010 127,580 125,181 99 
Fe 7 ------- 138,570 132,029 102,025 175,148 169,232 124, 
ee EAT ARSE: 205, 183,706 146,275 220,391 197,821 161,91 
a caked keane 223:303 209,367 180,106 227.718 197.597 169,067 
Ds one baw one 214,870 224,094 171,364 220,277 207,325 173,182 
NR ng TM oh 194, 206,259 159,701 200,754 186,160 155,525 
Psi tentonsharn 181,851 177,728 134,749 189,428 169,473 136,909 
Ee: 173, 187,463 158,619 168,185 186.653 155,604 
September -_---- 145,171 148,784 132,596 146.483 167,460 140,607 
PERE 139,319 140, 153.833 122,104 120,876 128,459 
November ----._- 871 91,410 80,539 977 §=647,587 57.621 
December - - - - .-. 48,253 442 53.760 40,222 35,441 60,071 
Tena ans 1,860,403 1,842,443 1,554,577 1,899,267 1,810,806 1,562,748 


These figures include United States, Canadian and overseas sales 
Chevrolet, Pontiac, Olds, Marquette, Oakland, Viking, Buick, LaSalle 
and Cadillac passenger cars and trucks. 


Frigidaire 1929 ay a ls a las 
eS dis by tor and neh et poaiy reported by Y peleideire Oe. 


+ 


uarter distributor 


: cea an ae this General wat eg vs 1920 fexceoded —- of 
, according to hier, puters and general manager, 
whe gumomnned ¢ there are now more than 1,300,000 users of his com- 
mage © groans. 
=e pam stronger in ber than in the two 


usiness Decem 
months and this increased demand is reflected in sales during the 


o weeks of t Seth Ape Sales quotas for 1990 will be larger than 
for 1929, it was stated.—V. 130, p. 
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General Petroleum Corp.—New President.— 
R. A. Brown, Vice-President and General Manager, yb pase gerd 
wT , succeeding Lionel Bimeaes. effective Feb. 1 128 
General Refracteries Co.— A cquisition.— 
Fire Brick Co. of St. Louls.. ‘The purchase include of the Evens & Howard 


out. Tas purcone Wesenes So tay Te ie 
Hae Be ag Bs portant clay lands in Missouri and Georgia. This 
Gear eet | 8 plants with Cah a axpacir of 1.200 000 


and in a position to serve consumers throughou 
the country --¥, 1 p. 3018. 


General eae Bumper Corp.—Contract.— 


L._ Barnes, President of Houdaille H .» announced that 
the General S B * fA 
eneral Spring este tern a 


¥ dium priced au 


tion to the 000,000, “Th of 
290, 136. 


Corp.— Permanent Cifs:. Ready.— 
“y tem: fig ® stock eg oe may 
a om Ss me To 


oe eae F Lackek tee sheen at iz" Pp. 


General Steel Castings 
aan t 


(F. & W. 


.) Grand-Silver Stociin: Riis 53: Cpilieratiie Rights. 
A letter to the pr 


preferred stockholders agua 

Sade meade ber several of the preferred stockholders as to the 
* ‘vidend heretof 

contemplates that when it 


becomes ad 
such right of conversion, 
stock ex- 


geous to the preferred stockholders to exerciae sc ts common 
change for such preferred stock, haa epee biiv es cilhaies os ie 
stockholders the benefit of the above-men 


Grand nd Union Co.— Sales. I increase. oa 
excluding jobbing sales, for the 
totaled 
to aed $85.3 ar ter compared with iene 


Dec. 
Re me BR ee 


ores 485. ¢ pared wi red with $32; Pine Tn BGO fae inbs” oar \omtnse of $4 B21 S65 
’ ’ com ? or an 
or 14.3% —V.l 


M. A.) Hanna Co. —Listing 


New York Stock Exchange "ton ; authorized the listing of 142,233 
shares $7 cum. pref. stock (no value) on official notice of issuance 
thereof from time to time in nge for ou 7% lst pref. 


stock. series A (for purpose of issue. see V. 129, p. 3973) .—-V. 130, p. 143. 

Hibernia hap a Co., Inc.—Notes Offered.—Hibernia 

Securities Co., Inc., New Orleans, is offering at 100 and int. 

,000 Ist mtge. coll. trust 6 7 gold no notes, series A-1930. 
Jan. 1 due Jan. 1 1 





: Denom. $1,000. % Geee eee 
c*. Interest payable (J. & J.) at Hibernia Bank & 
pone ie ene Callable on any int. date upon a ae nok notice at 


These notes are the direct and unconditional obligations of take Ayan ao 
- and in addision os are secured ratably and without preference b = e assign- 
i} t to By Xcess of first mortgages on improved city rea asain. —vV. 
Pp. 
Illinois Pipe Line Co.—Earnings.— 


Earnings ind 9 Months Ended Sept. 30 1929. 


II a eich ak ime batted Sb sh bot dst oo Wises wc ied panied $9,540,579 
ee PION ott ncncd J«bwbeiuseos dws decd. chseieeeka 
COIN. hk Sse BS Sv hee iin nie ie Litebsa $10,017 ,983 
ORGPREARORIONNER Soo oi. ok ks Ss heed 5d bad WEEE ese 3,450,408 
D MN obs ick Cue ise We Lee eh MERE Cae oe --- 1,885,717 
F SEND + Bie. tbe iG’ ds deni welds Mea 621,006 
OG PED. a iiiatigi cd nik den thebeats o- tee vel. - 560,852 
Earns per share on 200,000 shares capital stock (par $10)__-__- $22.80 


Comparative Balance Sheet. 


Sept. ih de Dec. '28.| Sept.30°29. Dec.31°28 
Assets— |  Ltabdilities—- $ 


s 
Inv. in pipe lines - _ 40, 202, 631 37, 440, 317 | Capital stock - - - - - 20,000,000 20,000,000 





Other investments 869,000 2,171,292 | Accts. payable- 220,212 136,332 

Cash & accts. rec. 5,819,451 3,198,781) Reserve for taxes. 1 ,209 ,863 946,979 

Mats. & supplies__ 1,271,912 997,291 | Res. for deprec _. _15,412,233 14,258,654 

Misc. unadj.debits 212,009 502,089 | Misc. unad. credits 15,885 11,848 

| Profit and loss . 516,810 8,955,957 

Total. _....-...48,375,003 44,309,770! Total__..---_- 48, 375, 003 44, 44,309,770 
—V. 130, p. 296. 


Insull Utilities Investments, Inc.—Ezchange Rights 
Amended .— 


The directors have amended exchange rights on preferred stock, 2d series, 
as follows: Warrants attached to this stock and certificates may be sur- 
rendered during 1931 and exchanged for common stock on the basis of 
1% shares of common for each share of preferred. Formerly 4-5ths of a 
share of common could be exchanged for one share of 

The directors also decided that if at any time in the life of the warrant 
the company shall subdivide its outstanding common stock into a greater 
number of shares the shares deliverable upon the exercise of the warrant 
thereafter shall be proportionately increased. 

It was the consensus of the board, although no decision was come to 
that in the fall an issue of common stock will be offered to all classes of 
mm gas on a basis that will give subscription rights of a substantial 
value 


Holders of 40,000 Preferred Stock Ezercise Option to Buy 
Common Shares _—The “Wall Street Journal’ sa 8: 
® Holders of 40.000 shares of preferred stock, Ist series, have exercised 
sheet eee | to obey ,000 common shares at $15 a share. The balance 


Nov. 30, elving effect to this transaction, shows 
ares issued with a book value of aA. 935,166. a nt ae 


was was $9. 322, 841 and thnk to ‘urplus was $6,750, 000 on that date. I ud- 
me ar surplus only, the book value of issued shares was close to $24 
a share. 

The proposed increase in the authorized common stock to 


to 6,000,000 
m 3,000,000 shares is largely to provide for options given holders 
of series B debentures and of preferred stock, second series. ‘There will 
be reserved for debenture holders 2,028,000 shares and for 2nd series bf 
stockholders 675,000 shares under the new conversion ratio recenti 
by the directors. There are 27,100 common shares subscribed oe eee but 
not issued, leaving 992, ae shares available for expansion or other cor- 
porate purposes.—V. 130, p. 296. 
Insurance Co. of North America.—Ezira Dividend.— 
The directors have declared an extra dividend of $1 ne ere | me * me 
lar Le pin gm Wy aay T whey per share, both Pw. e 
esse fh in nddicien 


beldeus ef record Jan. 22. oor sae Ee: extra was 
to the rezular dividend. —vV. AS Pp 


International General Electric Co.—New 
See bag oF Electric Securities Co. 


Vv. 129, p 

International Mercantile Marine Co.—/Jnitial Divi- 
dend.—The directors on Jan. 16 declared an initial dividend 
of $1 = share on the new no par value common stock, pay- 
able Feb. 15 to holders of record Jan. 28. This is the first 


Officer .— 
under “Public Utilities’’ above.— 





distribution by the company since 1923. On June 24 1929, 
a irs pena ie plan was approved (see V. 128, p. 2362).— 


43 ,000 
k.w.h. of over the out 
“pe bs 7 1ea8, in the fh In the first 11 mon of ast your the outbes 
of the com 10, » 36% ter than in the 
< i -. in the output fs are those of ; 
cia rae Electric Corp., Ltd.—and of the hydro- 
electric plants of International Paper Co. group. 
November wee over its + verage in nyt a - 
a 

hed a new for a Za ech ABRT aft te SINT 

of the the Company and the @ y of its electric power 
New Director.— 


William Chamberlain has been elected a director. 
Makes Offering of Stock to Bmployess: — 


The com 


making an offering ts cum. TY Peet stats oem 
ployees of the somatane subsidiary and affiliated com- 
panies at a share. e fifth annual stock offering. 
In the offering, made = Aga. S 2,002 5 0. aT on subscribed to a total 
of 7,189 shares. Under the 1926 off 7 employees catecriben $0 
a total of 8,488 shares; under the $27 ofterine 3,310 emplo , oaubamiien 
oe 10.015 oe and under last fam offering 3,186 coployees subscribed 
4 shares 
Em Se enn abe, Baw Soe Waste soeck 058 oe. & installments, as they pre- 
ot the plan being designed to make it possible for all employees to become 
tockholders If payment made by installments, a fixed amount is 


teased regularly from their rclirtiomarraleone err psiiiners 
of a year and one-half. 

The number of shares which employees may buy is based on th 
three shares if their pa ig AE Be AP Lye ore eit e bom 
or less but more than 


In addition to the regular 7% bea) er ge on the stock, the company 

a bonus ear if the HN BSG, ll working for the er and still 
owen Unter the Dresent offering « bons as e of $1 a share 
will be aid on Jan. 1 1931 the rate of $1 a share a year 
until a last fixed bonus of Cah act share is on Jan. 1 

Employees are oak 1 their stock at any time th want if vl have 
Paid for it, but selling rt stock stops the bonus.—V. 129, p. 3974. 


International Safety Razor Corp.—Ezira Dividend. _— 


stock in addition to the regular duarverly dividend of 60 Are ar phere 

ie 

on the class ‘‘A”’ 50 oe chase the class ‘‘ * tock, all 
yable March 1 to 


on 
holders of record Feb. 14. mono on 
h 1, June 1, Sept. 3 and Dec. 2 1929.—V. 129, : 


International Securities Corp. of America.—Earnings. 


Earnings for the Fiscal Year Ended Nov. 30 1929. 
Interest and dividen av 4 cccishnatbdinn ann suwuninitte mame aude $4105 foe 
Profit on sale of investments.........-.---.-.---------...---- 5, 
eee WOON, 0. ks ccikbccwcdbesaseeoa anne .edanmmedadad $10,046 
ONE. inc ddanape sac as So acdenbhind cobieneetenaame sub 179,719 
Investment service fee_..............--------------------- 363, 
Wee end cad ieeteal Ge 1 O0 880 
,8 a BOOS THIN. ons oon ce cn cwecsuecdoe A 
Federal 0 GR ck Skscde Skee eine hacnvdndbocdsumeseee 764,208 
We QM SS isacccs casbtii pet cidncctwstascabsvesne $6,728,276 
Ada reduction of bond int. reserve due to retirement of secured 
Gettnd Bete DOMED. occ cd cctv ndosudbcuwen hone cachet 53,024 
oS POCIND. 6 disk iii cnwssdacudabékonssoudnee sonbeaanee $6.78 
weed MER. ....... cesvsctnapcasepaiwenbdtdnee testi 
Appro propriated for preferred share dividend reserve (subsid. Co.) - 676,223 
vidends paid on common shares of subsidiary companies_... 1,331,603 
Balance of current earnings for year.........--....-------- $3,401,957 
Consolidated Balance Sheet Nov. 30 1929. 
Assets— Liabiltttes— 
Cash & call loans. --...-.-- . $3,098,409 | Securities purchased—not de- 
Investment securities (less in- GRIGG. cdéanndin omntine tenn $33,120 
vestirrent reserve) . -.----- 62,830,785 denary accts. payab.e, reserve 
Securities sold—not delivered 266,095 for taxes, current accruals - 912,853 


Accrued income & sundry ac- Funded Gsvt...-+c<ssscenem 31,947,200 


counts receivable __ .- 829,099 | Preferred stock.........--- 21,533,800 

Unamort. deb. discount share Ce BSE co cnnnccnacne 6,405,049 

financing and transforma- CURE Te COs on ngerck nese 2,222,220 

tion expense - , 2,760,574 | Capital surplus. ........-.- 510,412 
Sut plus & undivided profits.. 4,645, 


Bond interest & pref. share 
dividend reserves... ..--- 





Total (each side). ..... . .. $69,784,962 


—V. 129, p. 2547. 
Interstate ate Department S Stores, | ine. —-Salee.— 
1929—De 
$3 Cres: “33. ea 982 $92, 371 Fil gob er. 574, 3 esti rity 400 sa, 357 85! B55 


1,575,218 


Intertype Corp.—Common Stock Placed on a Regular $2 
Annual Dividend Basis—No Extra Declared rm ‘. a 

The directors have declared a quarterly ° 8 are on the 
cumin n stock, no par value payable Feb. 15 to holders of record Jan. 31. 
In both August and November 1929 the company paid an extra dividend 
of 25c. per share in addition to do yon quarterly dividend of 25c. per 
share (see V. 129, p. 2396).—V. 129, p. 2547. 


Jackson Michigan Theatre Building (Bijou The 
atrical Enterprise Co. of Mich.).—Bonds Offered oer 
eral Bond & Mo e Co., Detroit, recently offered $200,000 
64%% 1st mtge. serial fee ‘and leasehold gold bonds. 


Dated Dec. 2 1929; due serially Dec. 2 1931-1941. ony ng 
J. & D. ederal income tax up to 2% paid by borrower tax free in 


onnen pay ey eeechold ae by a 


uatmantely 36 Sot by 60 ee hare 
1 Pearl 


hold dat from A) 
y 140 oot feet in ey? ba the Dwipbt 

Theatre.—The t by the’ Bijou i Heatrical En terprise Co. 
of Aiichican, all the stock of which le owned b " Butterfield, with the 


exception of 4 shares. 
has Let che ladies Sali to W. 8. Butterfield Thea- 

tres, Inc., for : 3 years at - annual minimum net rental font 6 a ire-Droot 

The building, which is in veg “cane of ny 
nae poone p-geem seating 1 people. 
and u par 

In wadition, the lease of W. 8. Butterfield Fe ama Ng will be assigned 
to the Federal Bond & Mortgage Co. as additional security and as a guar- 
antee of ny t payment of all terms of - pbneh ge 

terprise he matntein 


ble 


Pi. Bij trical En 
the Site Ot the | gt pny net assets Of at Yon road S70" 
Bond & M Co. annual 


= the Federal statements co coreifiod be v pubite 
accountants in verification of this covenant. At the present time, t 


worth of the company, as certified, is $2,349,851.29. 


Jewel Tea a Co., Inc.— Sales ,[ncrease. — 
Period Ended Dec. 28— 1929—4 


‘ear———19 
$1,373, 959° 
1,208 


ks—1928. 1929-——-Y 28 
“$1 Ba ,600 $16,758,764 “$15, ae. 
1,820 1,180 1,106 


Aver. no. of sales routes_ 
129, p. 3974. 


—V. 








wea es 
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_ Gotten Kayser & Co.—To Open Plant in Australia.— 
lations have been concluded by this areeey = mf the immediate 
of a full fashioned silk hosiery plant in — 


. will be in a 
position to benefit from Drovective varitf policy ($12.20 dozen) just 
made effective by the ith Ld tint ’ 


It was also announced t Bayes EW, 55g-. of Australia, a Kayser 
subsidiary, is showing excellent development .— V.'129, p. 2869. 

Kidder Pasticioations, Inc.—Re for 1929.— 
went ear 1929 a pee page ne (the regular 44 % preferred 


common dividend of 1.12 share 
to us $127, 'A52 ° after settl poses te tees : 


ng up a 
,600, and for divi $93,570. During the y: ar com 
e open market $435,600 of its own preferred ook. Ta ts are 
“care basen Bo agen te 1 ree, $1,295,000 

com vestments on Dec was represent- 
@d by , short-term notes and call loa 

Soteney teat Don. 31. 

Assets— 1929. 1928. 


BS8 





TAawtitttes— 1929. 
Investments... ...- $5,538,132 $5,969,478 | Preferred —--- $5,000 500 
CEE at ntcinsinndil 195,997 140,532 | Common stock... 50,000 
Accrued interest. 25,479 12,147 aoa for taxes Hr $00 140, 000 
Res. for dividends - 93,750 93.750 
Tot. (each side) $5,759,609 $6,122,157 | Surplus........_. 965,859 838, 


—V. 129, p. 487. 


Kidder Participations, Inc., No. 2.—Report for 1929.— 
For the year 1929, after payment of dividends ope ree regular 444% pref. 
and a 4% partic. . and a common dividend of es means ee 
added to surplus $ 93,525, after setting up a reserve for taxes $104. 
and for di nds 2,500. the year company purchased 
open market $901,400 of its own . stock. Investments are 
-on the books below the actual 


market value 
of te company’s investments on Dec. a1 1629 $1,134,000 was repre 
sented b y enh, on ort-term notes 


and call 
ae Dec. .*% 

Assels— 1928. TAavtltttes— 1929. 1928. 
Investments... ... $4,727 503 $5,305,236 | Preferred stock. ._ $4,098,600 “a 
CGR csvnddisooasts 109,149 75,152 |Common stock_.- 50, 50,000 
Accrued interest. - 25. 126 14, 616 | Reserve for taxes_ 104,400 61,000 





Res.fordividends. 62,500 31,250 
Tot. (each side) _$4,861,779 $5,395,004 | Surplus.......... 546,279 252,754 


—vV. 129, Dd. 2397. 
Kidder Pasticipations, Inc., No. 8.—Report ort for 1929.— 








On Dec. 31 1 after payment of the regular pref. di 
added to surplus ore 00 474, up a reserve for vemeragee $101-000. 
During the year company purchased the open market $815, 109 of pt 
‘own pref. stock. Inves' are carried on the books bel 
"Gr cocanen © tiiviniatiishe' tie thee. 41°10, $1,007,000 was represented 

com: ’s inv e on was 
by cash, ted States Government bonds, other short-term notes and 
call loans. 
Balance Sheet Dec. 31. 

Assas— 1929. 1928. TAabdilittes— 1929. 1928. 
Investments--.-.... $4, - 118 $5,219,239 | Preferred stock. _.$4,184,900 eng 000 
Ci tevtinivesese 2,053 79, Common stock... 100, 100,000 
Accrued interest... 32, ‘095 8,203 Reserve for taxes. 101,000 46,000 

Gch isc co sin ces 381,367 160,893 

TE acmewsia $4,767,267 $5,306,893 TOM ancsenas $4,767,267 $5,306,893 


—V. 128, p. 413. 


(G. R.) Kinney Co.—Earnings.— 
Year Ended Dec. 31— 








x1929. 
is 5 didi sikh acin'a ine & on ahcaek m wakaln eal 2 18, 902 19. 4 
Cost of sales and operating expenses__.....______ $20. 688 ,387 ° 2408, #19 
OS EER POTS BERIT EGAN Tal a ee eae ee ; y 
PRE nb anh cane awe Kies druloda ek 101,000 96,000 
WEO6 hoes B00 FONE. osc pi cp cdicccccdocoae ‘ ¢ 
PRUE SU TMOION So or ow ba odkc basa bccecoecuce bert £4 bt! 5008 
Earnings for common stock. ............-.__- 3 
Shares common stock outstanding (no par)_..____ $479 006 1433" 2 
RO ES Bk ioe ob ens ome emu $2.94 $7.2 


x Tentative figures. 
Commenting on the tentative report of the year’s operations, E. 
says: ‘Net sales for 1929 showed an increase of 7.3% over ‘oes. 
Earnings showed an increase of 8.7%. 4 licable to common stock surp 
at the end of 1929, amounted to $1 353 , an increase of 18.9% over oes 
a mow high pecord for deo couxpaeeice lus account. 
‘The ratio of current assets to current liabilities was 3.25 to 1 at pe me 
pO 1929. Of current assets $853,926 was in cash and $7,500,000 in 
merchandise and raw materials. 


enn at ~ ae of 1929 shewed an ineronae of 10. S% over 1928 
new stores verage inventory e was lo 
‘on. Dec. 31 1529 t AER on the same day for the year Lo fie aed 


e Capital position of the company was improved 5 the year 
h the nop tine of additional common stock for. $1,000, ay The aw 


000. 
jouer is being used to open new stores in desirable locations, to im 


prove 
e conditions of stores alread tablished, 
b —V. 130. p. 297.” y es and for additional working 


Knickerbocker Royalty Corp.— Tranafer A ent.— 
Bank of New York & Trust Co 


been a transfer agent 
for 300,000 shares of class A no par value stock an 6 00 000 shane ees 
no par value stock. 


Kolster Radio Corp.—Receiver Asked.— 
wore filed this week. ine that wes fed ph Daceenn ey, ee 
Po a a a 
Both a oe wilt be heard pry: ice-Chancelior Church Jan. 2 i at New- 
le . ga A bare aor y receivers should not 


Kreuger & Toll rot -—Increased Dividend Proposed for 
Swedish Bank in in Which Company Has Interest.— 

none Skadinaviska Kreditaktiebolaget, } Swedish bank, in which 
poms 4 er & Ton Co. has an important interest and which is the principal 


Skins connection of the _ y concerns, h nn 
considerable increase in net profits for gy ere ; 


9 and proposes to increase th 
dividend from 15 to A kronor ($4.02 to $4 82) a Shara’ panord to eaivices 
received on Jan. 14 from Stockholm. This corresponds to an crease of 


2.11% to a new rate of | 12.67% on the par value of the shares. 
After writi nearly three millions on outstanding soavanes, the 
bank’s net p t for by p meek was 14,580,000 kronor, against 0,660, 000 


According to the Dec. 31 1 BS balanco heet, 
the latest available, the bank's Temmareen totaled close to 1,000,000. 


gncr, the actual f Cee Sere to over $250,000,000. 

The Stockholm ortgage Guaranty Co., in which Kreuger & Toll Co. 
is also interested, reports somewhat incréased net » aig for 1929, with the 
dividend rate unchanged at 15%.—-V. 129, p. 414 

Landay Bros., Inc.—No Action on Class A Dividend.— 

The directors last week took no action on the quarterly dividend of 75c. 
a share on the $3 cumul. partic. class A stock,dueon Feb. 1. Quarterly 
~~ at this rate have been paid to and incl. Nov. 1 1929.—V. 129, 


gah cue te Mortgage Co.—Annual Report.—A net gain of 
578 in the total of outstanding mortgages is an 
tens otratr feature of the 1929 annual report of the company. 
The total sales of the company for the year, including ex- 
tensions of outstanding mortgages, were $104,922,304. 





Net profits of $2,432,560, derived from earnings of $3 

ae reported. Tbe inet is equivalent to 22 om cocniogs of Dipset as 
See ere eed 11.5% om the combined Gunn on the captial stock of ths 
A total of $999,136 was added to surplus during the year 

The company reports that it has toad martinaes $1 o 
pe. been an By full, | $394-547 055 « of guaranteed imortgaKges * nah 

ve + ea , 
standing on Dec. 31 i928. On that date these poree,. ss ey Fe 
among its customers as f. pe ey - 3, oo. 59; 43 insurance 


y 





com: , Seton 840; 50 trust 26,123; 806 charitable 
institutions, $44,265,672; 4,373 trustees, panies, 931,170) and 18,132 indi- 
viduals, si0' 009,189. 
Comparative Statement o eeenoeg” ‘or meena 
Gross earnings -----.--- $3,905,650 $4,309 160 1 Fas $3,758 331 
Expenses__..------.-- 1,472,090. 1.697.498 1.523.702 1.488,116 
Net profits.......--. $2,433,560 $2,611,662 $2,550,183 $2,270,215 
Comparative Balance Sheet December 31. 
1929. 1928. 1929. 1928. 
Assets— $ =} Liabilities— x 3 
New York mtges_-15,280,044 16,425,433 | Capital........-- 12,000,000 12,000,000 
Accrd. int. receiv. 1,080,990 804,983 | Surplus.__.....-- 9,000,000 8,000,864 
Company's office Undivided profits. 557,844 734,514 
buildings, &c_._. 3,571,999 2,270,831) Mtges. sold, not 
U.S. Treas. notes. 99,468 196,000 delivered _-_...- 533,565 289,600 
RS i sink sialic: ws naene 2,635,123 2,006,049} Res. fortaxes, &c. 576,217 678,318 











Tia tee gone 22,667.627 21,703,296 Tt Aaduoages 22,667,627 21,703,296 

Mortgages Accepted.— 

Mortgages totaling PSS. 288,775 on pérties in the Metropolitan area 
of New York City were accepted by t company at the regular Jan 
meeting of the executive committee, it was announced by President R. 
Hurd. Nearly two-thirds of the Ss My a poroves or $3,299, 500 

ted by Manhattan and B remainder is 


are represen ae Pre The 
divided as follows: Queens and Nassa’ u, $885, 50 7%): Brooklyn, $880,125 
(16.5%), and W ester, $224,000 “4%) —vV. 129. p. 4148. 


Lehigh Coal & Navigation Co.—To Segregate Properties 


—Split-Up Approved.— 


The stockholders on Jan. 15 approved the management's program for 
revamping the corporate structure of the company. The plans approved 


Segregation of the company’s coal lands and ies . 

2 Conversion of the capital stock from $50 par -_— to no vetus. 
n increase in the number of shares from 643.355 to and t 
splitting up of the old stock on the basis of three o> acon for each old 

Managers of the company also were siven the authority 


to sell addit shares. 
wn Division of the board of managers into three classes, each to serve for 
‘our 
4. ac emmeant> of the a tala od - — State Constitution of 1874. 
President Samuel Wassteer sana he following statement as to the ea 
poses and effect of changing the co A..-R. sstructure: ‘In order to 


prevent 
any question from arising under “the Constitution of Sane ome tony mad of 1874, 
a segregation of the company’s coal lands and mining pro — visable. 
It is proposed, therefore, that the neem, Seagal vo eng Sp ematuceed asa 
unit aang for the urchasing company the existing charter of the Alliance 
Coal M ng Co., anaes the name of that company to ‘‘Navigation Coal 
Co.” or some similar name, and increasing its capital stock and changing 
or convert: the same into stock without nominal er par values 

Bey: eration for the sale of the coal jes will be the issuance 

this company of the entire capital stock of the purchasing company. 

to {rhe proposed change or conversion of the capital stock into 
without nominal or value is in accordance with modern practice. 
conversion will be effected at as earl @ date as possible after March 1 by 
issuing three shares of the new wok, wi hout par he in exchange for 
each outstanding share having a par 8 a of $50.” —V . 129, p. 3021. 


Liquid Carbonic Corp.—Ezpansion.— 

The company announces a million dollar expansion program, of which s 
considerable partion will be spent in New York and the East for new 
or additions. In New York the improvements will double production age | 
Dry Ice, demand for which has Tnteres y increased in this district recently. 
The company owns a substantial interest in the Dry Ice Corp. Other cities 
where new : ie or additions will be built as a part of the expansion 


program oston, Philadelphia, Chicago, Cincinnati, Albany, Los 
Angeles pa aeae —V. 129, p. 381 10. 


Loew’s Incorporated.— Earnings .— 


2 Weeks Ended— Nov. 22,29 Nov. 18,°28 Nov. 20,'27 
CODOTRRIE DOR i 6nd - occ eo un $4,240,743 $2,997,276 $2,121,666 
Depreciation, taxes, &c..-.-------- 1,088,789 895,243 864,612 





rofit before subs. pref. divs_.. $3,151,954 $2,102,033 $1,257,054 
_¥' sp 9, D. 3484. 


Loft, Inc.—Sales.— 
af Sey Ended Dec. 31— 


1929. 1928. 
Lae KE Amara as wom ncaa mina ine « $2,430,072 $2,138,783 
ee: 129, p. 3177, 2239. 


Syndicate.— Merger A pproved.— 
gos Tin Selection ‘rust below. —V. 126°. BAD. 


Lukens Steel Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall Street, New York City, will 
until Feb. 13 pasve bids for the sale to it of ist mtge. 20-year 8% a” 
bonds, dated N 1920, to an amount sufficient to exhaust $60, 16 0 
prices “not po Ro Ay 107% and interest.—V. 128, p. 4015. 


(Glenn L.) Martin Co.—Two New Directors.— 

Donald Symington, President of the Baltimore Trust Co., and J. G. 
Gosling _ Otis & Co. | oten been elected directors. Other members of the 
Board are: Glenn L. Martin, President and Chairman; C. A. Van Dusen, 
1st Md Aad gg 5 L. C. Milibnree 2d Vice-President; T. H. Jones, 


Secre- 
ge Y w. Crenning, Assistant Secretary; M. G. Shook, Treasurer, and 
T Ginn. —V. 129, p. 3334. 


Martin-Parry Corp.—Earnings.— 











Quarter End. Nov. 30— 1929. 1928. 927. 1926 
go OS SS een $651,627 $793,500 $725, 610 $1,207,549 
Cost of sales_-........- 725.441 831,536 775,643 1:116.035 
pO ae oe 73,814 $38 ,036 $50,033 prof.$91,514 
Other income- -____.--_- . 805 4,855 57,275 71,945 
NE i oc asin cs ws $73,009 $33,181 prof.$7 ,242 prof.163,459 
Fed. taxes & misc. chgs-_ 12,245 ;» 4472 x50 ,646 23,939 
Net loss for quarter _ _- $85,254 $37 .653 $43 ,404 prof.139,520 
Earns. per sh. on 125,000 
shs. common (no par) - Nil Nil Nil $1.12 


. as $39,320 refrigerator development expense written off.—V . 129, 
D. 


Mersey Paper Co., Ltd., Liverpool, N. S.—Bonds Of- 
fered.—Royal Securities Corp., Ltd., Montreal, are offering 
$2,000,000 6% 20-year gen. mtge. s. f. gold bonds, ser. “A, 
at 95 and int., to yield about 64%, carrying a bonus of 
5 shares of common stock with each $1,000 bond. 


pay March 1 1929; due March 1 1949. Principal and int. (M. & 8.) 

able in Canadian gold —_ or its equivalent at any Deencl of of Royal 

of Canada in Canada; at the holder’s 7. = ted States 

gs coin or its 2 cqutyatens, at the agency of the v Bank e Canada, 

ew York; or in sterling at Royal of Canada, London, Eng., at the 

pra ie an enee gst Eh omg $1,000 and $500 c*. Red. revafpe 
ny. 30 days’ notice, e prior to maturity, at a premium o 

to and including’ Maret, i Toso the um thereafter pwn hd 

p< Be y \% of 1% until March 1 1948, and on and after March 1 1948. 











CHRONICLE 477 











Jan. 18 1930.] FINANCIAL 

without m, in each case with accrued interest. Trustee: The 

Capitalization— Authorized. Outstanding. 
First sinking fund bonds__......-___- $10,000,000 $5,000, 
General mortgage sinking fund bonds__.________ 4,000,000 y2,000, 

c 6% % redeemable preferred stock__.....__.___ 5,000,000 5,000, 
CS ares hg Pa ey DOSE paragon * 150 + apdnaedl Bog bade ot 
Cumula e x Series which offered 
repay advances anian oltarivins pieciied for. y Of series A 6%, this issue, 


Data from Letter of Col. C. H. L. Jones, President of Company. 






Atlantic 


‘a ¢ +t obligation of the company, 
general 
os bree 2 Z a on all Snow 
@ mortgage ng the company’s Ist. mtge. ° 
to be issued, limited in amount to $10,000,000. including $1,- 
tge. bonds reserved to refund existing purchase money mort- 
wages of equal amount. 
nking Fund.—Trust deed provides for an annual cumulative sinking 
fund for the redemption of bonds of series A commen: 


June 1 1932. of 
14% annum on all bonds of series A issued thereunder, her with 
annua terdet on bonds of series A previously redeemed through the 


Trust deed also provides oe the sinking fund payable on 


old timber lands estimated to 
The two principal 
1”? and “Ingram- 


dr oggin 
situated on the watersheds of the Jordan and Mersey Rivers, per’ 
of which is directly tributary to company's mill. The I mport block 
tuated on the watersheds of the Ingram and Indian Rivers, tributary 
to 8t. 's Bay, from which pulpwood can be delivered by short water 
haul to company’s 4 
An additional supply of 
— available over a 


Ipwood, estimated at 1,500,000 cords, will be 
aol pati of 30 years eS ae RE aetety a 
ected company under agreemen e Nova 
ent. This amount will be increased to a minimum of 2,000,000 
company instal] a third machine. 
Company is also in a position to purchase a from the large supply 
available annually from lecal farmers and jobbers. 
Power Contract.—A 40-year contract, renewable for a second period of 
years, been entered into with the Nova Scotia Power Commission 
for supply of power, delivered over the Commission’s transmission lines to 
the company’s mill, from oe See developments on the Mersey River 
(flowing into Liverpool har having an installed capacity of 28,000 elec- 
wer. The developments are located only 15 miles up the 
river from the milisite, and will provide an adequate and continuous supply 
Rie for the company’s present requ ents. 
he Nova Scotia vernment has agreed to provide additional power for 
the oameey » requirements in the event of future extension of its initial 


plant capa 

Sales and Market.—Five-year contracts already completed for 80% of 
Present capacity, and further contracts under negotiation, should ensure 
operation at substantially the full agen of 75,000 tons per annum, as 
normal production is reached during the first quarter of 1930. 

With the exception of eg to be delivered to Nova Scotia publish- 
ers, all of this production be shipped under peepeat arrangements by 
water to New York. To take advantage of the relatively low cost of water 
shipment, the company has had built and will operate through a subsidiary 
&@ vessel designed and equipped for carrying newsprint. 

Estimated Earnings.—Based upon anticipated production as above, it is 
estimated that net earnings from operations for the 12 months’ period com- 
mencing April 1 next, after deduction of all operating expenses and prior 
interest charges and available for fon. mortgage bond interest and 
d ation, will be not less than $661,300; general mortgage bond interest, 
$120,000—equivalent to 5.5 times interest charges on these bonds. 

The company contemplates the installation of a third newsprint machine 
as conditions warrant. Such increase in capacity would result, at current 
newsprint prices, in substantially increased earnings. 

Ownership and Management.—A majority of the erred and common 
shares have been acquired by interests immediately associated with the 
organization and the development of the company. 

anagement is in the hands of Col. C. H. L. Jones, who until recently 
and for many years was Vice-President of Spanish River Pulp & te wd 
Mills, Ltd.,.and associated companies, and is President of the Canadian 
Pulp & Paper Association. 
ectors, in addition to C. H. L. Jones, will include W. H. Chase, 
Col. J.H.L. Miller, J.C. MacKeen, Frank Stanfield, J. McG. Stewart, K.O’ 


Metal Package Corp.—Registrar.— 


The Chase National Bank been appointed registrar for 117,230 shares 
of common stock, no par value.—V. 111, p. 2144. 


Middle West Telephone Co.—Initial Dividend.— 


An initial gectety dividend of 43%{c. per share was esa on the class A 
common stock on Dec. 15 1929 to holders of record Dec. 5.—V. 122, 51 


bap tet ee Pipe Line Co.—£arni 
Oss earn for the fourth quarter totaled $211,635 compared 
with $77,000 in the final quarter of 1928 according to Frank P. Parish, 
president of the company.—V. 129, p. 3023. 


Mohawk Mining Co.—$1.50 Dividend.— 

The directors have declared a dividend of $1.50 per share, payable 
March 1 to holders of record Jan. 31. The company on Dec. 2 last paid a 
dividend of $3 per share, on Sept. 2 1929 one of $2 per share, while in 
March and June dividends of $1.50 per share each were paid.—V. 129, p. 


—— 


Monarch Fire Insurance Co.—Dire tor.— 
u . Lite , dent of the Goodyear Tire & Rubber Co., has 
been elected a director. Richard Inglis of Otis & Co. is Chairman of board. 
The company is already qualified to do business in 28 States and has an 


as Argue of 850 and a surplus to policy holders of $3 ,750,000.—V. 129, 


Mystic Steamship Co.—Redeems Bonds.— 

The company on Jan. 15, redeemed at 105 and int. its 6%% 1st mtge. 
bonds, the outstanding amount of which was $1,154,000. hese bonds 
reemnentes the remainder of a $1,500,000 issue sold in January 1924. at 
984% by Kidder, Peabody & Co.—V. 126, p. 2476. 

National Family Stores, Inc.—Acquisition.— 

The corporation announces the acquisition of Quality Stores, Inc. o t- 
ing wearing ——— stores at Binghamton and ira, N. Y. and Water- 

, Conn. his brings the total number of units comprising the chain 
to 78 and marks the company’s first ent into Connecticut territory. 
Sales for the newly acquired stores were $152,000 for the 11 months ended 
Dec. 31 1929, against an av annual business of $125,000 during the 
last three years. President A. 8S. Lipman issued the follo 

“Combined sales for National Family Stores and Quality Stores, Inc., 
for the fiscal year ended Jan. 31 1930, will show a substantial increase over 
the volume a year ago. That the company will continue to re an 

sales in 1930 seems assured at this time. Our business in 
December following the stock market disorder, actually showed a higher 


tage of increase over 1928 than did the first 11 months volume.’”’— 
- 130, p. 298. 


National Biscuit Co.— Dividend Rate Increased—Split-U p 
Proposed.—The directors on Jan. 14 declared a quarterly 
dividend of $1.75 per share on the present outstanding $60,- 


000,000 common stock, par $25, payable April 15 to holders 
of record March 20. @From Jan. 14§1928}tofand incl. Jan. 15 


shipment of its- 






secured. by © 
and charge on all real 





In 
was paid on July 14 
1929, and one of $1 pers 


1930, quarterly dividends of $1.50 share were paid. 
addition, an extra of 50 cents per shite 
and Nov. 15 1928 and July 15 
on Nov. 15 1929. 

The stockholders will vote March 12 on pore a 


e par 
value of the common stock from $25 to $10 per and on 


issuing 214 new shares in exchange for each share held. It 
is also pro to increase the authorized common stock 
by 6,000,000 shares, par $10. 


Period End. Dec. 31— “19293 Mos.—1928.  1929—12 Mos.—1928. 
all chgs. & Fed. taxes_ $5,450,346 $4,845,674 $21,423,571 $17,883,365 
standing (par $25). 2,400,000 nSigiel hee 2,209,520 
Barns per shares ———__ 21 ov" $2.09 ~~" $1.99 "$8.20 «87.31 


National Radiator Corp.—Changes in Personnel, &c.— 


An authoritative announcem 


ent says: 

Important c have been made by the tion which are expected 
to have commiaereee, upon its activities Gutter the coming year. 

John H. Waters, Chairman of the Board of a been made 
President, su Grant Pierce, who has retired, after holding the office 
ghey Sad habit fics thea med in the of Charles 

manager na persen 
L. Crouse, who has been Vice-President and for many Assistant 
General Sales Manager. Mr. Crouse will have charge of merchandising 
activities for the company. 

The Board decided upon a 


third important step in the removal of execu- 
tive offices from New York City to Johnstown, Pa. This takes place 
immediately and will lead to substantial economies. The executive offices 


are being consolidated with the general offices. 

# bea +4 the past _— were Leng seorneing Mr. Phos pr stated 
tering new post. However, the directors expect economies 

effected through consolidation of 


, and the material reduction in 
administrative and sales , Will lead to considerable saving. A better 
showing should be made in 1930 as a result, Mr. Waters said. 

The directors of the corporation are as follows: Edwin ©. Andrews, 
Rudolph B. Flershem, Herman E. Baumer, Charles L. Crouse, John H. 
Waters, Robert 8. Waters, Samuel B. Waters, E 8. James, . 
Randolph, Paul Sims, George Urquhart, Robert V. White and John W. 


atson. 

In addition to Mr. Waters, the officers are as follows: Vice-Presidents: 
Samuel B. Waters, Robert Wray Porter, Robert S. Waters, Charles L. 
‘Treasurer Cyrus E. Reed nee Se “ ‘ 

The corporation has plants in Johnstown and New Castle, Pa.; Chicago, 
“a 6 Bee Krenton, N. J. and Framingham, Mass.—V. 129, 


National Steel Corp.—Completes Organization.— 

This corporation, recently organized through m of the Weirton 
Steel Co., Great Lakes Steel Corp. and subsi es of the M. A. Hanna 
Co. of Cleveland, has completed organization of the executive personnel 
and board of directors. 

Ernest T. Weir, Chairman of the Weirton Steel Co., Weirton, W. Va.. 
was elected Chairman of the Board. Other officers elected were as follows: 
President, George R. Fink (President of the Great Lakes Steel 3 


Chairman of the Executive Committee, George M. Humphrey ( ent 
of the M. A. Hanna Co. of Cleveland): Secretary and urer, F. _ 
Hesse (Treasurer of the Weirton Steel Co,). J. (. Williams, George M. 


Humphrey and Cariton M. Higbie were eléctedW cixk senidents 

The executive committee consists of the first n ‘three officers, who 
also serve as directors. Other directors elected were as follows: Charles M. 
Thorp; E. W. Mudge; J. C. Williams (President of the Weircon Steel Co.); 
F. W. Blair (President of the Union Trust Co., [stroit); Carlton . 
Higbie (Chairman of Keene, Hibgie & Co.. Detroit); Howard M. Hanna. 
(Chairman of M. A. Hanna Co., Cleveland): C. A. Collins. (President of 
the Hanna Furnace Co., Cleveland). and Isaac W. Frank,(Chairman of the 
Executive Committee of the United Engineering & Foundry Co., Pittsburgh). 

Consummation of the merger effects a completely integrated steel pro- 
ducing unit which will rank as the sixth largest producer of steel in the 
United States. The National Steel Corp. has annua! protest capacity of 
3,500,000 tons of iron ore, 1,750,000 tons of pig iron, and 2,000,000 tons of 
steel] ingots, with a great diversity of finishing capacity. 

No changes in executive sonnel of the subsidiary companies will be 
made, active direction continuing under present ea subject to the 
executive committee of National Steel Corp.—V. 130, p. 299. 


Nehi Corporation.— Sales.— 
Sales for 3 Months and 12 Months Ended. Dec. 31. 


1929—3 Mos.—1928. Increase. 1929-12 Mos.—1928. Increase. 
7% 074 otitis _$157,701/|$3,723,510 $3,133,653 $589,857 
—vV. ey : 


N. Y. & Honduras Rosario Mining Co.—£zira Div. 

The directors have declared the regular quarterly dividend of 24% 
and an extra dividend of 244% on the capital stock, both payable Feb. 
to holders of record Jan. 21. amounts were paid in each of the 21 pre- 
vious quarters. A 1 yn distribution of 5% was also made on Dec. 28 
1929 and one of 244% on Dec. 24 1928.—V. 129, p. 3811. 


North American Car Corp.—New President, &c.— 

Erwin R. Brigham has been elected President to succeed his father, 
the late Henry H. Brigham. Gen. Robert E. Wood, President of Sears, 
Roebuck & Co., has been elected a director to fill the position formerly 
held by Henry H. Brigham.—V. 130, p. 146. 


Ohmer Fare Regioter Co.--Regeier —~ ak vai si si 
The Chase National Bank m ap rar ’ 
nares of class ry stock, no par value, and obo ahares of class B stock, 

no par value.—V. 128, p. 3367. 


Owl Drug Co., San Francisco.—Consolidation.— 

The merger of this company and the Drug, Inc., has been announced. 

President Carl A. Henry says: ‘“‘The company was nized in 1892, 
and its retail stores are located in the principal cities on the Pacific Coast 
and in some of the cities of the Middle West. It enjeys an enviable hb ol 
tation for drug store merchandising, and the consummation of this on 
of interest pend er ae ane aes: ne ng canal - a greatly 
strengthened business for ; rug, Inc. 
outlet on = on ba Coast for the drugs of its affiliated companies not 
heretofore enjo . 

“It is the pice to continue to operate the existing Owl stores under the 
name of the Owl Drug Co. and to add to the chain when the opportunity 
presents itself. No change is contemplated in the present management 
or policies which heretofore have made the Owl an outstanding and dis- 
tinctive type of drug store.”"—V. 128, p. 3698. 


Paramount Famous Lasky Corp.—Estimated Earnings. 

The corporation estimates its consolidated net profits for 1929, after 
all charges and taxes, at $15,500,000, equal to $6.34 per share on the 
average number of shares outstanding during the year. The profit for 
1929 created a new high record for the woregerty and is approximately 
78% ahead of the profit for 1928, which was $8,713,000. 

the estimated profit for the fourth quarter is $5,770,000 and equals 
$2.15 per share on the shares outstanding at the end of the year. his 
profit 111% ahead of the corresponding fourth quarter profits for 1928 
of $2,737,000. 

Phe earnings per share for the year 1929 increased 50% or bath ak 
share, although over 500, additional shares of stock were issued d 
the year 1929. Profits of subsidiaries consolidated for the first time are 
included from the date of their acquisition only and not for the entire year. 

The earnings for the year 1929 were over twice the dividend require- 
ments, the dividends paid during the year being approximately $7 ,300,000, 
lea an addition to surplus of approximately $8,200,000 for the year. 
Likewise profits are over $1,000, in excess of the $14,323,000 issue of 
Paramount Famous Lasky Corp. 6% debenture bonds outstanding at the 
year-end, which is the on i, funded debt having priority over the common 
stock of the company. arnings indicated are about 18 times present 
annual interest requirements on these debenture bonds 
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the stockholders of Erie RR stockholders of the 
A comparison of earnings by wees 3s ss Pi al Brie I. of record ae of the os A sinens on Jan. 28 1930. may sub- 
eerie $5.79 5 $2,737 000 $2.407 3° Share of the Pittston Co. common stock for each two shares of Erie stock 
Annual earnings..........-.------ 915,505 008 ae $8,057,000 | Of any class. Subscription warrants in the usual form will be mailed as 
Fame ga disse Bie GEES SANS | soem Se may, be aftze Jan. 29 1000. tometeer with metrectioes perranies 
In Prosdents sald: “Company” bas just finish oe, Ae will call for payment in full on or before 30 deys from their date. 
your tk in ite history; Ite earnings reflect the of gradual sndous popularity of | ‘The following additional data regarding the Pit ston Co. 
for some time have we been plo back into the company and its organization is given in the circular: , 





Bana Bo ft the. Pra ~ fim qe dts will en lary 
jane thentwe operations, ‘which 4 the few years have made 
ve 


motion icture the principal means the ‘s recreation, 
pe mtg Bn SD the present preaperthy af tue snstien dinars 
industry .”’—V. 130, p. 301. 


Penns lvania Coal Con—iee - aa ~~ — 


Peoples Drug Stores, inc.— December Sales. as 
s1711,96 903" $3,355,174 $356. 6 729/$15° 537, 134 Siar oso sf 189,89. 894 


(Louis) Philippe, Inc.—Special Dividend.— 

The directors ha eclared the souuier quarterly dividend of 40 cents 
he conv. partic. ¢ aan B stock and ® special divide we t ble Feb. 
t iders of record Jan. 17. (See also V. 129, p. 2401. seine > 

Phillips Co., Chicago, Ill.—Notes Offered.—An issu 
$400,000 poe: Pn ae 6% serial gold notes, series B, is is being 
offered at p ing from 97.89 and int. to 99.52 and int 
to yield 646 % tor al maturities, by Morris F. Fox & Co. and 

Marshall & 1% for Bank, Milwaukee, Wis. 
Dated Jan. 1 1930; due seriall 


g 


1935 inclusive. Interest payable arshall I 
Milwaukee, ., trustee. ,000 and $500 c*. Callable as a 
whole or in part on any int. date on 30 days’ notice at a 

of 1% for each year or ion thereof intervening between date of redemp- 


tion and fixed maturity of the notes redeemed, with a minimum 
yds without deduction for the normal 


of sors and int. Int. 
‘ederal income Dy now or fter lawfully deductible at the source, 
not in excess ¢ of 2 


abitghed in 1904 but is now a Delaware corporation. Is 
at nig: By a 
business of financing t 


pany 

fire | aa very savings in fire , rang- 
ng 60% to 90%, and the very tly increased protection as 
bet and \lered risks have definitely established 
the economic basis for the company’s operations. In the overage case. | w 
the premium sa through a 5- period all insta and 
neing after which time such sa accrue to insured. One 

to five-year serial notes, su condi sales contracts, or leases, 
the installation a nancing costs, are given as security to e 

Phillips Co. These are paid for substantially out of insurance savings, 
invol no additional cash outlay to the nremananrra the 


uses of this plan are wide and 


Under the terms of these contracts or t does not 
become attached to the real estate, but yor remaline re Phillips Co. 
ae. Th he Phillips . in 


he 
insurance rates to their previous levels 
ff : e a 
irectly, does business throughout the 
Risks are roe poe with the greatest of care as to credit and are extremely 


pment, thus res’ 
= eriling the —. 


well distribu waa es contract on the company’s books at pres- 
ent amounte oe? approximately $8 ,925. 
The co-operation of the leading insurance com 


nies and insurance 
and stability of this 


1, the company’s present net bate 
y the mpeny © net earnings lef 

, the pest 13 yeas has shown an o ting fit. 

ncing = ame done to enable the company to 


agencies has been an important factor in the wt. 
business. eh 


Established with a very nominal capita) 
of over $350,000 (Nov. 30 1929) is 
in the business. 

se.—Present fina: 
take care ol its 


ents 
ning to risks (all r title in the company until 
a gs aff oding a@ margin in sr, $1,200 to each $1,000 of 
collateral trust notes issued.—V. 120, p. 2279. 


Phillips Petroleum Co.—Enters Southern Illinois Retail 


Morkewe fit 

The co: mnounced the uisition of the Mitchel Oil & Gas 

Co.'s eight. a RA ‘bulk ee = and e retail service stations located at 

Marion, West Frankf See. Johnson City 

Ro ton and Benton, Ill. The Mitchel Olt Gas Co. is ane af tho. attest 
pod dy Rey F of independen — oa oe era iia 

This se com: mar a to t uthern 

Illinois retail vearinet field id and th ; fortharence plans for La 


expansion of the reta 
retail and wholesale stations and over 6,000 retail outlets 


Pickwick Corp.—Stock Increased, &¢.— 

The stockholders have ratiffed the recent action of the directors author- 
izing the creation wo additional bonded indebtedness of $1,000, — in 
two- and three-year 644% collateral trust notes and an increase in the 
authorized capital s to $15,000,000 from $10,000,0001 

The latter change increases the authorized 
shares of $10 par 


e par by nae 'f Prbile the 8% 
T1380, . OF 7h e new ae Bsue $72 $750,000 has been publicly offered — 

ioe: Pittston Company, Dunmore, Pa.—Organized in 
Delaware—To Lease Properties of Coal Companies Controlled 
by Erie RR.—1,075,100 Shares o | Capital Stock to be Offered 
to Erie RR. Stockholders.—The holders of first preferred stock, 
second preferred stock and common stock of Erie RR. are 
in receipt of the following circular letter dated Jan. 16, 
signed by Michael Gallagher, President: 


In napardauce with arrangements which have been approved ny the 
board of directors of Erie RR. tsto’ been organized 
wane Wie tabed torbeees oie Fag a = 


Its main p will be to take under 
ee the anthracite coal meopersies now operated S the Fonnsabenain Coal 
- and ne Coal & Iron Co. (whose entire capital stock is owned by 
RR.) and to mine and distribute the coal Ce Ne from noes properties. 
Appropriate leases approved by the boards of directors of these two coal 
companies and of the railroad company have been executed whereby the 
pero Co. will take over the coal mining o tions of the Pennsylvania 
nd Hillside companies and purchase the cant so mined on the payment of 
A gen leases are a term of 25 years with options of renewals 
un — exhaustion of the coal. ae the purpose of providing a egg 
co a of coal more nearly to meet the capacity of the mines, t 
ittston entered into a contract for the of controlling 


In order to finance its Seah aeetadien oe aha Pinieene Oo will 
without par’ value out ‘of @ total author oS Se coeere ack 
shares. _An opportunity to purchase this stock will be given in the first 
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taken by the Messrs. Van Sweringen, will 

in fa eeaereris without compensation. 

Officers.—M , Pres.; John C. Brydon, Vice-Pres. in 

- Gardner Pattison, Vice- in Charge of Sales; 

Charlies R. Nash, Compt.: R. W. Radcliffe, Sec.- : 

Dir —— By AS Gibson, Alva Bradley, Ken- 
neth D. Steere, Otto Miller, H ylor, John'P. i) 

Listing .— emeeson made eg the listing of the Co. 
stock on the New York Stock E 


fon commenced 4 1929 through the sale of 

750, ration commenced operations on Feb $18,750 000 was received, of 

$6,000,000 was credited to capital and $12,750 50,000 to ca tal surplus. 

y Dee. 311929, ‘Corporati ion had inv 1G 014 789 tn eovurities 
8 0 * , 

call loa Vented $16,214,780 Jn socuritie 


and 
Of the $16, rr 789 invested. sa sis. 463 M405 738 ag securities 
this country and of this amount, $4, 719,177 was | securit: 
companies: $1,190,263 in securities of banks and insurance 
,498 in railroad securities, and $7, news 795 in securities ed f public at utility 

and allied companies. The ‘balance, amounti to $2 in- 
vested in the common stocks of British ¢ or other 

Due to the decline in market quotations, the mar’ value of holdings 
showed a depreciation of $3,067,168 as of the end of the year. 


Earnings fer Eetes from Feb. 4 1929 to Des. 31 1929. 


Profit from ee ES bad kpneaab Obes mate ladp hasae $806,852 
IRS OEE GE dade ddd sccdsediccbdWetctdnnwtdudeca 752,083 

ee es hdc etna babes davblewscsscebeucuane $1,558,935 
I oe oo est bubbles eeocedbbonsuwe 47, 
RGe GE REDE ONE. 6 kkicémneeccadsccdacicbdsodamesedse 1,102,516 
Provision for Federal income taxes. -....-.-------------------- 27,112 

Earned surplus, Dec. 31 1929_.....----------------------- $382.077 

Condensed Balance Sheet, Dec. 31 1929. 
Assets— Liabulittes— 
io Wille Shikon de ped ico mcent wail $295,845|Com. stock (750,000 sh. no 
Collateral call loans........- 1 EE. DEC in cxceuimbnanvdvbonesce $6,000,000 
AER... 0c tittimonoseeet 813,450 | Paid in surplus..........--- 12,750,000 
Investments in sub. cos. -... 2,515| Earned surplus........---- 382,017 
Investments (at costx) Accounts payable........-- 2.515 
fc bonds.......... 206,000 | Res. for Fed. income taxes... 27,112 

Domestic stocks... ..-... 13,257,736 

Foreign stocks. .......... 2,751,054 coanepanalanipomen 
Accrued interest receivable -- 35,045 Total (each side) .......-.- $19,161,645 





x Market value, $13,147 ,621.—V. 129, p. 2401. 


Public Utility Investment Co.—50c. Dividend.— 
The company pecantiy declared a dividend of 50 cents a share on the 
common stock of no par value, of which ay 
shares. The dividend which covers the six months 
1929, was payable on Jan. 2 1930 to holders Dad 
is the mee Gometaen Wines the cone y has made on 
tion in 1927. An tial dividend of $0 cents share 
Leen by a mid-year disbursement of 35 cents 
é addition to the ordinary common there are 
6, Me shares of deferred An. stock. 
common stock is entitled to dividends at the rate of $1 
anes annum before any ent is made on the deferred shares, 
after w — the deferred is encit to an equal dividend before any more 
is paid on the ordinary. ‘Thereafter both s rank equally share for 
share in additional dividends.—V. 129, p. 141. 


Pure Gold Mfg. Co., Ltd. By ag? Merger .— 
See Blue Ribbon, Ltd., above.—V. 129, p. 2090 


(R. J.) Reynolds Tobacco Co.—Annual fh ort.— 





one cntit oT ____$30,492%o1 $30,195 °563 $29,080 664 $26,240 403 
Undiv. noe “prev. year. 44/869.338 40.696.774 50.203.796 39,154,393 
DET GO ccctanedad ... .kawead cx +etenee Stee... came 
Total surplus_---_--- $77,079,859 $70, 869,337 $88.029,199 $65,403,796 
Common divs. - (253 % ‘%) 25.500 000 (26) 2600000026) 2 )26000000(19) 15200000 
Tv. Goaee Bata). 6. a ewbes > S we awe tT ae «Cf Bee 





Goodwill reduct., — 
ey =f eas. ~*~ “pee .579,859 $44,869,338 $40. ‘696.774 $50,203,796 


------ -eeere mnmwe 





Shs. 
te hy (per 2m ~~ 10,000 ,000 =4 080.000 x4,000,000 x3,200 
Earnings per share.-.-~- $3.22 ty $7.27 
* Net hotties ar deducting all - aE. expenses of ma Awd 
and after making provision for interest, taxes "nel Fed. and State e 
taxes), depreciation, advertising, &c. x Par $25. 
Comparative Balance Sheet Dec. 31. 
1929. 1928. 1929. 1928. 
Asseis— 3 $ Liabtitties— $ 7" 
Real estate, bidgs., Common stock --.-.10,000,000 10,000,000 
New class B com- 


machinery , &c_x17,453,280 16,548,055 
ns ih Actehl in’ gs o-<e ch 18,139,801 18:958:877 mon stock ----.- Cor 90,000,000 90,000,000 
15 Se SON é. enews 12,000,000 000 | Accounts payable. 3,783,321 3.777, = 
Accts. receivable. -11 ,426,731 11,222,164) Accrued interest, 
texes, &c 5,993,649 5,762,684 


Leaf tob., supp! 
Contingent reserve 1,829,523 1,851,139 


lies 
mid. prod., &¢.90,965,964 97,595,012 


Inv. in non-com- Undiv. prof. (after 
petitive cos._..19,601,595 945,613; deduct’n of div. 

Other accts. and payable Jan. 1).51,579,859 44,869,338 
notes rec’ble _ _. - ye ecko | 2,498,971 

Good-will, pat., &¢ i 








Prepd. int., ins. ce §81, 136 491,607 Tot. (each side) 163186,353 156260,300 
x After depreciation of $7,758,490.—V. 129. p. 3978. 
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‘Reliance Sey erre Corp-—-Dividend N A ue Hoaboard Utilities S Shares Corp.—To Reincorporate.— 


uarterly dividend 
on the cumul. stock, $3 convertible series, payable March 1 to holders 
of record Fet Feb. 20. An initial distribution of like 
. 2 last.—V. 129, p. 3337. 


amount was made on this 
issue on Dec 


of Pr daatnrng a 1,850. 
contracts 


t Pearl Harbor, Hawaii. Two 
sul and, Kawas i. Rave eae Contes cet ie delivered 
130 2 oto ninat of tis Phalce Deine Carp. at Globe, Ariz. 
» Pp. 302. 


‘Rio Grande Oil Co. (Del. )—Record Date Changed.— 


The holders of record date of the 50 cents per share has been changed 
from Jan. 5 to Jan. 10. See V. 130" p.3 


Roquemore Gravel Co., Montgomery, Ala.—Bonds 
Offered.—Citizens & Southern Co., Savannah, Ga., are 
offering at 100 and int. $250,000 ist mtge. 614% serial 
gold bonds. 


Dated Jan. } ioe due serially Jan. 1 1931-1940. Denom. $1,000c*. 
Prin. and int. (J. & 7 yable at — office of Citizens & Southern National 
Bank in the State o . as whole or in part, last maturities 
first, at option of the company ~ 49 any int. date u n 60 adhe agtiee at 
102 and int. Citizens and Southern Nationa) Ban . and 


Alabama in 1920. Operates 3 
af. is oe ¢ over a wide area 


mod 
in Alabama, Georgia, ay re Mississippi and Louisiana 


‘apitalization: 
4% — "gold | ; 
s per =r scans ba ‘of Sept. 30 1929 are in excess of 
and the book value of the common stock 


verage a cocuiees Be ee 6% years period ended 
rye RY 30 1929. amount to Oo si37 336 before interest and Federal taxes, and 
$1 113.114 after all charges. Wile ovecsas tetece naaaih ane tune Bi 
© maximum interest requirements of this issue, and 3.3 times oe 


ta BS. og this date is $262 es share. 
Earni 


panes Bn ne at I and STAY? requirements. Shipments for the cal 
year 1928 amounted to 1,94 (2 to Some as S220 ere 
he deed of trust requ: 


uires equal ai monthly hy Sopot with 
the trustee of interest and | wigee gt next due 
—Proceeds wi in ac- 


uiring the pert th Alaba na Band & G vel Co., and to provide 
q pro’ y o e ma ra 
additional working capital. 


Roy yal Dutch Co.—Interim Dividend of 10% .— 
aie eis uitable Trust Co. of New York, as n ordi- 
the company, under a 1918, has 

rooutved @ dividend of ten wullders Fi. 10) for each 100 guliders (Fl 100, 
yp mei stock dividend nterim 


( 

LAP ae phen a tee by a the 

dividend o 1929. thereof, dis' ibutable to 
holders of. New ee ia shares” is is 13415 on each ‘“‘New York share.” 
Distribution will be made by the op Mogg 5 1930 to regis- 
tered holders of ‘‘New York shares” et pom an. 22 1939. A year ago 
a distribution of 10% was made, and on Aug. 13 1929 a fina) dividend of 
14% was paid.—V. 129, p. 3337. 


Safeway Stores, Inc.—Pref. Stock Offered.—Merrill, 
ch & Co. and E. A. Pierce & Co. are offering $2,000,000 
pref. stock (par $100) at 9 96, , Yielding 6 4 To. 


Lion— 
Pref. stock ($100 vos) 6% div. series - $6. 000,000 





no par) ,000 shs. 644, 
x 64,3 SE eaake well for exercise of warrants and 8,603 shares reser 
for the Cv lag my payable in common stock or cash on Jan. 1 1930, oo for 
ou tion by warrant holders. 

.—Both series of pref. stock and common stock, are listed on the 
ne a. York Stock Exchange. 


Data from Letter of M. B. Skaggs, Pres. of the Company. 


History and Organization.—The Safeway Stores organization operates 
chain of grocery stores located west of the Mionesogt River. 

tes grocery chains in Atlantic Coast States, in Ca: and in 
ne Stores, Inc. (Md.) was organized early in 1926, Ay a 
ny, and now o tes t zh subsidiaries a system of 2 

ch 1,366 include meat markets: also 15 bakeries, 44 war 
nd 2 creameries. The operations are conducted in California. 
Oregon, Washington, Idaho, Nevada, Oklahoma, Arizona, Utah, Arkansas, 
— Missouri, Colorado. WwW oming, Iowa, pee, New Mexico, 
Kansas, Ne land, the District of Columbia, the 
Dominion of ae and the territory’ of Hawaii. Safeway’s chain in 
Canada consists of 150 stores, 12 warehouses and one bak which, to- 
her pn inventories, represents an expenditure during 1929 of over 
5,000,000. This mt the first step in a development program in the Domin- 

n of Canada that is expected to give the Safeway company a large chain 


in ¢ Canada within the next three io votes 
Operating Statistics.—Stores, sales and net profits of Safeway Stores, Inc., 
basis (including operations of new units acquired 
certified by Peat, Marwick, 1088 
incl., but including book f. 


on a consolidated 
vious to 1929 for the entire od), after Federal income =. * 1 
+e me “KS for the years 1 
igures in to certain minor 
their acquisition, and for the year 1920 stated by the company, are as caieene 


No. of Net Profits Times Div. 
Year. Stores Oper Net Sales as Above. on Pref. Stks. 
WE Wace. sdeee 844 $53 328,509 $1,984,380 -93 
pT RNG eee 1.050 ,250,939 2'256.212 33 
ei <0 sh se eri 1,319 87 ,487 ,660 2:496,801 3.68 
( . ee 1,567 111,799,941 2,925,059 4.32 
BO. dh os os ipeiclin dae 1.995 149,227 ,539 4,649,470 6.86 
iit in ws sips tb 2,660 210,466,107 *6 ,200,000 9.16 
* Three months estimated. 


Profits for 1 1929 include no ble return from the investment during 
the year of more than $10, 000, in new stores and properties, which in- 
yesemons is to increase the earnings of the company substantially 


Pu —Proceeds have been used to reimburse the com in part 
for oupital éx expenditures in 1929. ow 
Consolidated Balance Sheet Sept. 30 1929. 
(Before giving effect to subsequent financing.) 


Assels— Liabdiltties— 
Cash in bank & on hand - - - -- $2,877,600 | Notes pyable—banks__.___. $3,100,000 
U.8. Treasury notes......--. 300,812 | Accounts payable—trade.... 5,225,795 
Accts. receivable—trade - 1,945,925 | Accrued liabilities. .._....._ 685,523 
Notes & accts. rec. —sundry - 310,122 | Dividends payable -_--.. ._- 596,814 
nee se Linea es .-- 22,839,915] Res. for Fed. tax & conting-- 928,417 
Peuvietces 464.176 Deposit on leases. .......... 19,106 
Inv. i & nave. to Canadian Mtges on real estate & bidgs - 221,000 
ESE Re ry eee 1,326,500|7% notes of sub. company - - - 214,000 
Other companies... ....... 227 ,939|8% eee free yh gt rae i. 217,025 
Si nncinethddiliew 358,667 | 7% poe pe Swdentedadie ’ 98.400 
FRAN. 3 6.6 biieesnoe 14,066,699 |6% pref. stock ---.......--- 3,915,000 

Comune aids prvi (619,864 shs). 24 ‘Sor 277 
Webi so iuss eb Coes $44,718,367 





Deaies sect cseieN $44,718,357 
Sales for Month and Twelve Months Ended December 31. 


1929—.Mos—1928. Increase.|__ 1929-12 Mos.-1928. Increase. 
$19,477 f gd +7: are $9,222,204 | $210466,107 $103303,598 $107162509 


to Dela 


ieseed aaa pore on ye stock, 
vertheless is 


expenses o: 
and holders of options to purc 
receive stock p woheae 


The transfer a 
shareholders, an increase of over 10, 


aoa debenture bonds. 


for the Federal 


ing year after Feb. 1 1942. 


His 


on Aug. 101 newspaper was 


day 


A ey 
can be measured b: 
the meee Ay city of Seat 
hout the surroun 


Past two years has a 
tising lineage, which is 


sistent and steady 
831 a78 ik lines for 1 
Ra se .— 


,000 par value of preferred 


ception of Colonel C. B. 
Earnings .—The LE... —- 
Oct. 31 1929, after eee ae 


a Die 3 times the maximum annu 


a long period of —_— t . 
through o ting eco. 


It will be followed by $1,000,000 of 
Sinking Fund.—A cum. si 


Exchange. 


Years Ended Nov. 30— 
Int., div. and realized invest. profits_ 
Invest. service & miscell. 


ing amort. of unt 


1929. 
Assets— ba) 
Invest. securities 
(less inv. res’ve) 23,174,251 20,225,404 


1928. 
3 





Cash &callloans.. 784,226 1,921,921 
Accr. int. receiv. & 

items in course of 

collection - - .--- 237,619 265,591 
Securities sold, not 

delivered ....-- 86,767 328,791 
Furn. & fixtures... ------ 1,876 
Unamort. disc. on 

debentures ___-- 594,768 625,184 
Organizationexps. ------ 19,325 

Petes simivssend 24,877,633 23,388,091 
—V. 129, p. 2552. 


ist of 
$100,000 oo Tel. & Tel. conv. deb. 
44's, 1939. 

1,000 shs. Erie RR. com. stock 

500 shs. Electric Bond & Share com. 
1,000 Units Atlas Utilities Corp. 
1,000 shs. National Power & Light com. 

1,000 shs. United Corp. com. 
1,000 shs. American Come com. 
2,000 shs. Pennroad Corp. com 

600 shs. Brazilian Trac. L. & P. com. 


with cash on deposit was 
At the ead of the year, 
there were no debts of any nature. 





te Jan. 27 on ratifying 
nounced — Ng change in the domicile of the corporation 


distinct ad 
t the t of the dividend 
permi carrying Out of policy, 


ing under the laws of Delaware the 
of the amount paid in Soe Me snente’ noes te 
seer nbbse the hg » of dividends ews of this fund or ous of 


agent reports that there are over 28 


Dated Feb. 1 1930; due Feb. 11948. Principal and int. (F. & oe 
at First Seattle Dexter Horton National Bank, trustee, withou 
income taxes not in excess of 2%. 0'and $500, 
Red. all or part on any int. date on 30 days’ notice at 103 and int. up to and 
eb. .Y 1 1929, and thereafter at call price, diminished by \% of 1% each 


896. 
and upon his death in 1915, Colonel C. B. Blethen 
has been the policy of the pemonsens to conduct 
e broadest appeal to the public, and 
the ANY that these papers 


Qs tages « 


Capitalization oe This « <r issue of $2,000,000 of 18-year 
fund gold debenture bonds will constitute the company’s ousy 


MSES_ _ - 
Int. on deb. & loans payab 2, includ- 


Taxes paid and accrued____...----- 


the plan recently an- 
from Massachusetts 


ag thous the Delaware og will be the same in all essentials as 
the same bilities and 


gy eee ee 

he Seen be ae ene: oe 

ted to be of venmege 90 
Massachusetts law. 
ee ee eee 

t to more than three times 

1 . a oe 


tion will set up part 
surplus By dos not 
realized 


Seaboard Utilities 


,000 
000 since Sept. 16 1929. This gives 
His 7 shares a distribution at the rate of 57 shares per holder.—V. 130, 


Seattle Times Co.—Bonds Offered—First Seattle Dexter 
Horton Securities Co., Seattle; Dean Witter & Co., San 
Francisco; First Securities Corp. and Wells-Dickey Co., 
Minneapolis and St. Paul are offering at 9844 and int., to 

yield about 6.65% $2,000,000 18-year 644% sinking fund 


payable 
eduction 
Denoms. $1,000 


Data from Letter of Pres. C. B. Blethen, Seattle, Jan. 4. 
iene first pase of the present Seattle Dail 


Times was published 

onel Alden J. Biethen, 
his son, succeeded. It 
both th Cage FG Sun- 


success 
Py aod 


founded by 


reach approximatel 
also have a wide 
Press 


throug Associated sSueuate 
for So gveuing daily service of Seattle is owned exclusively by the Seattle 
eieceliek Wiis sais aia? Shee ba eS 


coe ene eis 


from and the 1920 figures aro $2,000, 50 000 bones, 


circulation which, for the 
copies sold per day. nae adver- 


Os tines for the yeur 1953 to 16. 


er with 
and other junior securities, will 


be 
wae in the acquisition o} ee 1 hae of the Blethen family, with the ex- 


for the 2 years and 10 months ending 
Ma Federal income taxes 


based on audit of aheriauee Fo) ag were: 
+ 51,358; 1928, Bol and. and fee’ Prine 10 months 929, - 
he average annual net on above coy -t. $419,829 


‘handed debt. Sos. 


% , 20,000 shares of 
stock, and 1,000 shares of common stock, 
junior to these bonds of ego moge  Ae 
pon Aye gts a of will operate ev 
commencing Aug. 1 1930, will retire the entire issue by maturit 
Listing.—Application will be made to list these notes on 


ck, representing a total oumane 


rattle Stock 


Second International spam rs Cerporennnrae 





et inco: 
First preferred oy. | a ae 
ferred dividends. __..-..-. 
Div. Dene class A com. shares_-_-.-. 





Balance to undivided profits - -----. 
Condensed Comparative Balance Sheet Nov. 30. 








1927 
$3. 330. [105 $2. 3or: $1, 106.6 2 
4,162 191, 100,836 
383,891 | en 
349,913 219.721 132,244 
$2,582,138 $1,651,646 $873,593 
534,133 570, 380,188 
60, 4 45,583 
325,125 pS SRNR 
$1,662,880 $847,271 $447,822 
1929. 1928 
Llabiltties— $ $ 
Pref. stocks. -- - -- 9,780,000 10,500,000 
Class A com. stock 3,180,000 2,500,000 
Class B com. stock 1,800,000 1,800,000 
5% debentures... 7,000,000 7,000,000 
Current liabilities. 572,486 461,245 
Capital surplus... 472,523 65,023 
Undiv. profits.... 2,072,624 1,061,823 





nn EA 24,877,633 23,388,091 


Selected Stocks, Inc.—Report.— 
in Horatiie aba Don. 31 1929. 


600 shs. Allied Power & Light com. 

5,675 Commonwealth & Southern 
Corp. option warrants 

600 Electric P. & L. option warrs. 

500 shs. Central States Electric com. 

500 shs. Electric Shareholders com. 

200 shs. Elec. Pow. Associates “ 
2,600 Fiat option warrants 

200 shs. Giant Ptid. Cement com. 


The market value of the above scourition as of De. 31 1929, together 
; pe) to Sae-20 per share of stock 
% of the assets of company were in cash and 





PP ng ofr Period from Jan. 31 1929 to Dec. 31 1929. 7 990 
c Yash ONGS OF TIVCTOSS ~ 2 2 oo ee ew wwe eee mm e sewn nn ’ 

Met profit on sale of securities... 2. 22 2.22 ce ccce nw ececcccccce So are 

Total Income. .. 2.22 cn cee n ncn wwnnncoscsscccescecedecewscce $36,706 

PT eee eee ee 5,028 

Reservc for taxes. <2 2-222 sae cnn weet cos eee wn cscn secsewen see 2.696 

Net profit.......-- ecncenesccacacocaccceso-< $28 982 














[ Vox. 130. 











on 
end of 56c. 

record 
. was paid on the class B 


Balance Sheet Dec. 31 1929. Stouffer Corp. ——Lorger Class B Common Dividend.— a4 
Assets— | Tdabtlities— The directors have d pie dividend of 56 
Cash on deposit ......------- $169,861 | Reserve for taxes ............ $2,696 | the class B common stock, and quarterly di 
Securities (at cost).._..-----. 583,936 | Paid in surplus.--......--..- 41,633 > the class A common s , both payable | Feb. 1 to holders of 
Secs. sold (not yet delivered) - - 21,014 | Capital stock - -------...-... 701,500 | Jan. 20. An initial quarterly dividend of 40c 
ERR re ee ae OS 28,982 | stock May 1 5 poy was hg gn. Ha 30! like gg on Aug. 1, and one 
eine are on ov. ‘eas 
GES aati $774,811| Totel.............-...--. aa.i ee »- 
—V. 129, p. 2699. 


Selby Shoe Co., Portsmouth, Ohio.—Smaller Dividend. 

The directors have declared a quarterly dividend of 35c. a share on the 
common stock and the regular quarterly y dividend of $1.50 a share on the 
fe menage stock, both payable Feb. 1 to holders of record Jan. 20. This 
places the common st. - on a $1.40 annual dividend basis as against $2.20 
previously.—V. 126, p. 3943. 


Shell Union Oil Corp.—Jlisting.— 


age Yons Soi mechnees Mas asia ee Ung ot f00 09 00 
ps Ag mon fog ony (par $100): 1.333.334 shares of tis stock (no 


par) n | notice of issue, on conversion of the oret. stock, and 
spon etficial notics stock upon official notice of issue, on of 
warrants attached to the 5% ng fund gold debenutres, due 1949, 

the total amount of common stock app 
V. 129, p. 3181. 


Sherwin-Williams Co., Cleveland.— Merger.— 
er of John Lucas & Co., Inc., paint and varnish manufacturers 
illiams Co. has been 


for 15,655,522 shares.— 


of TiSiad hia, with the Sherwin-W of Cleveland, 
ratified by Lucas s olders, it was announced on Jan. 13. The Lucas 
business will be continued as a separate organization. ‘There will be no 


change in its ones. No terms were announced, but it was under- 
stood the Sherwin- William Co. was to take over the assets of the Philadelphia 
compan 

is cuerger brings into the Sherwin-Williams up another large and 
important paint ae and national distributor along with other 
important concerns already making up this ne Gs namely, Acme White 

& Color Works Dexeote White Lead a a8 Lowe Brothers Co., 
which together with the present Sherwin-Williams organization represents 
one of el pag paint and varnish manufacturing units in the world.— 
V.129,p 


(Isaac) Silver & Bros. Co.—To Continue as Oper. Concern. 
stockho! 


A letter to the preferred Iders 
Ing has made by several of Mie ‘preferred stockholders as to 
thelr status in connection with the combination of this com aay ek 
e 


W. Grand 5-10-25-Cent Stores, Inc., and the formation 
iders is in nowise affected oe . aq 


Grand-Silver Stores, Inc. 
The status of preferred -stockho 
Bros. Co., Inc. will continue as an opera corporat: 
version ee ce visende seouieldaee an it sd 
con ers are 
The — contemplates that when it becomes ad 
tageous to eer stockholders to exercise such right of conversion, 
the F. “w. ‘silver Stores, Inc. will offer ite common stock in ex- 
Same OF erred stock upon such basis as will be at least as favorable 
stockholders, as the present basis.—V. 130, p. 303. 


Simms Petroleum Co.—Production from Yates Lease.— 
Production of crude petroleum from gt Mey ny’s lease in the — 
1 in the Texas Panhandle has a ,000-barrel mark, 
a ction from discov: of the fi ie Sappentivay 1927 to date having 
exceeded an average of 10,000 barrels per acre, under tion. 

Present potential production of the seven wells the compan has 
drilled in on its property is 000 barrels daily, the flow having shown 
practically no decline from atiel oo re figures. 

The Simms lease has shown the hig per-well recovery of any in the 
field, averaging 328,000 barrels per well, Mihe announcement re Gulf 

Pass = in the Yates field with average output of 208 barrels 


PeThe Yates pool, one of the most prolific in the United States. came in 
$e : Sent ee and has been operated under proration since that time.— 
p 


Standard Oil Co. (Kans.).—Annual Report.— 
Income Account Years Ended December 31. 





Sie 1928. 
Casas ol Sais ales tases ou SNC ARN an Net Sh end envecie pikes a $10,075,470 $7,630,292 
ee CO, cdnwcnedhakehehaoterandacineteoun cf 026 5,853,121 
Gross profit from sales...............--....- $2,937,444 $1,777,172 
GEES PEENcneccdadrhas andy ccdonccnescuceae 207 ,207 153 ,266 

















ope Gross earned income laine aie taiet i nah dn laren sien aot eon $3 .144-651 $1 900.458 
peting costs and general expenses. ..........- : 8 
meee ete eerste sta abs:etd 
e ON alah, id is thls @ msidintenmis aireeres ; 
Depreciation re Ts piste wp = 0ndhunnewhed LAG OOO: caméeec 
Obsolete construction charged off..........----.  ..---- 112,695 

Net profit for year. .......-..--.--.--.....-.- $1,512,912 $292,228 
TIE SE citbintnstddanncdonhnandsanecose (75¢e) 240,000 = 

RO, CI in Sikes oo bn wattkeewssan $1 972-912 292,228 
PE DERG he bee neendeesc ascectscndien 1,407 190,220 

PeOE and lam PEPIN 6 nn cw ccccccccuccnasse $1,374,319 $101,407 

Earnings per share on 320,000 shs. cap. stock (par 25) $4.73 $0.91 

Balance Sheet December 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
Real est. & plant .x$3,742,215 $3,480,184 | Capital stock. ..-.- $8,000,000 $8,000,000 
ON iii sis akin 123,7 79,484 | Accts. payable._... 600,325 728,623 
oe loan... -_- 800,000 400,000 | Reserve fortaxes.. 118,390 -____-_- 

. 8. Govt. secur. 2,571,531 2,304,835 | Surplus.........-. 1,374,319 101,407 
Guaer investments 232,200 # --.-.-.-.. 
Accts.receivable.. 564,270 469,386 
Inventory - ..---- 2,059,058 1,996,143 | Total (each side) $10,093,034 $8,830,031 


x After depreciation of $3,000,000.—V. 129, p. 3181. 


Standard Oil Co. of Nebraska.— New Director.— 
cceeding 


. Palmer has been elected a director, su G. M, Smith.— 
Vv. Moo, Pp. 3181. 


Standard Oilshares, Inc.— Semi-Annual Dividend.— 
The corporation announced that third semi-annual te ay end on Trustee 
itandard Oilshares amounting x to 41 cents a share wo ble on 
Jan. 15 by the [a rust Co., trustee. In 1929, eg total Po? $1. 76a 


share was ~ 3 a the a R Sverege 
The yield jay: the en divides Ms peice ‘pag 930! wes 


142-3%. Trustee Oils Lares colemenond ed operation July 1 1938. Itisa fixed 
companies in the Standard Oil group. exclusively of stocks o 


Sterling Motor Truck Co. (& Subs.).—C lidated 
Balance Sheet Oct. 31 1929. : _ me 





Assets— Liabilities— 
de arte atk ve hoseeies Snes ssi he $807,432 | Notes payable.............. $729,327 
Cash value life insurance... __. 45,587 | Accts. payable & unpaid wages 568,181 
Accts. & notes receivable - - _ ._ x1,729,661 | Customers’ credit bal.& deps. 126,962 
NO i cen cian nonmcnaive 2,107,052 | Due to officers, stkhoiders & 
Investments -...........-... 29,775| employees........-.--.... 47,913 
Property & plant -........... 711,998 | Accrued taxes due currently... 17,963 
Patents & licenses... ........ 18,571 | Dividends payable. ....-.... 24,026 
Deferred charges. ........... ,605 | Deferred obligations - -......- 75,320 
Conv. pref. stock.......-.... 1,798,080 
Common stock.........-..-.- y1,501,920 
Capital surplus. ............ 9, 
PRs didcdccnase 297,988 
BOOM pccccntaned evecnesce BR OOA.. .- SOOM cic ceccckssmecans $5,536,681 





Total 
x After reserves for doubtful accounts of $73,701. 


60,064 no par shares.—V. 129, p. 2408. _ serait 





Stout-D. & C. Air Lines, Inc.—Transfer Agent.— ®W@ a4 
ofan ea ae oe bee er ss ne Sat 

by voting trust cert 129, p. 1759. 
Sun-Maid Raisin Growers Assn.— Time Extended.— 





The time for the de t of bonds pursuant to letter of A. J. Mount and 
others to the bondholders, dated Dec. 21 extend: and 
including Feb. 15 1930. Under the terms e offer which 
made, in the event that the bonds deposited with those 


acquired, aggregate at least 90% 
lesser percentage thereof as may satisfy the Federal] Farm 
d prea bo eatinied to peadive & deux 1 cae 


olders 

of the following d > wis. nal nk 
Angeles, Los Angeles, Calif., or any of its branches; Bank of Italy Nationa} 
Trust & Savings Association, San 

the Anglo & London Paris National Bank of San Francisco, San ety 
Calif.: the Bank of America National Association, New York City, N 
Continental Illinois Bank & Trust Co., Chicago, Ill.: 
Boston, Mass.—V. 129. p. 4151. 


Swann Corp.—Forme B Research Company .—- 

Theodore Swann, unces the formation of Swann Research, 
Inc., with a capital ot 2 $250 000, ‘ond | laboratories at Anniston, Ala., to co- 
ordinate and unify the whee ven ch and development activities of the various 

a’ 
Pi ~ subsidiaries include the Federal Phosphorus Co., Federal Abrasive 
, Federal Carbide Co., and Southern Manganese , all of 
oi", Jax Plant au Co., ha amy Products Co. and B 
Glass Works, all of Birmingham, Ala., lliff-Bruff Chemical Co., Hoopeston, 
Ill.; and the Provident Chemical Works, St. Louis, Mo 

The organization of Swann | will be divided into three groups: 
(1) Commercial research, handling market rea ag 
economic plant locadions. (2) Laboratory resear develo new 
fh Ne Tie Pt pee) ucts.) ‘Develop. 

e ns a ‘or presen ) 
ment department for introducing products and processes in pilot plants and 
it dee saa cts and of the subsidiaries of the 

ure patents on processes e su es 
Swann Corp. will be handled bys Swann Research, I 

The follo officers will serve as a board of directors: Theodore Swann, 
tres.; B. G. ugh, Vice-Pres. in charge of Commercial Research; J. N. 
Carothers, Vice Pres. in e of Research; W. R. Seyfried, Vice-Pres. in 
pe Moe oy of ee a Paul fm Vice-Pres. pS 8t. Louis Re- 


and Development; Jesperson, Treas.; F am 4 

Swann Research, Sal cnatabe os & Wdedneen ta ‘assign the 
new products to the other Swann companies on a royalty 

The research of the present subsidiaries of The Swann Corp., lo- 


. Ya 
First National Bank, 


ii 





cated at Birmingham and Anniston, Ala., and St. . Mo., will be tans: 
ferred to the organization of Swann Research, Inc. 
Some of the outstanding elopments of the r departments fas 


spra congealed trisod olen cium and sodium salts 
of p copheric acid; diphenyl and dipheay! Verivatives -—V. 129, p. 3814. 


Sylvania Ineurance Co.—Regular Dividend.— 

The directors the regular quarterly dividend of 3% hee 
An extra distribution of 6 a aa na ial holders of record were paid on 
Nov. 1 last.—V. 129, p. 2654 


Thompson Products, Inc.—Reclassification.— 
The stockholders on fey 13 approved the creation of 300,000 shares of 
no par common stock to s -. the present class A and B stocks out- 


standing. The exchange made on a share for share basis. See 
V. 130, p. 304. 


Tide Water Associated Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 995,704 
shares of common stock (no a on official notice of issuance of such 
portion thereof as will be req in exchange for such shares of the com. 
stock of Tide Water Oil Co. as may be acquired by the company on the 
basis of 1% shares of common stock for each share of common stock of 
Tide Water Oil Co., and 321,771 ge’ of common stock on official notice 
of issuance of such portion thereof as will be required in exchange for such 
shares of the capital stock of Tnieted Oil Co. as may be aeeiel te by 
the company on the basis of 3 shares of common nok for each share of 
= capital stock of Associated Oil Co., and 300,000 shares of common 

on official notice of issuance and payment in full, under the company’ ‘8 
1930 stock plan,’’ making the total app for 9,004,820 shares of common 








stock 
Comparative Consolidated Balance Sheet. 
Sept. 30'29. Dec. 31 ‘28. Sept. 30°29. Dec. 31 °28. 
Assets— $ . Ltabilities— 3 3 
Cash & market- Purchase money 
able secur_... 11,897,208 21,328,256 obligations - _ - 377,056 728,105 
Notes & trade Accts.pay.,trade 7,463,215 8,025,021 
accept.receiv. 2,130,515 1,731,091 | Wages, tax., int 
Accounts receiv. & miscell_.-- 5,058,695 4,064,376 
(less reserve). 13,673,687 13,835,173) Pid.stk.div.pay. 1,098,686 1,108,851 
Crude oil & prod 38,121,450 29,213,302/| Fed. inc. tax(est) 29 ,642 1,810,098 
Mater.&supp.. 3,499,645 3,905,138] Due to affil.co’s 2,028,566 1,930,612 
Due from affili- Purchase money 
ated co.’s- --- 496,494 609,410] obligations... 1,900,47 1,066,712 
Invested reserv: Miscell. def. liab 151,453 151,453 
TEER co ncae 5,777,776 5,483,147] Res. forconting. 6,724,626 6,659,295 
Adv. to others Deferred credits 824,811 84,449 
partially secur 773,769 785,403] Assoc. Oil Co. 
Invest. in affil. 6% notes.... 14,241,000 16,620,000 
co.’s, at cost. 12,874,493 7,377,040] Tide Wat. Assoc. 
Other investm’ts Transp 5s_._.. 2,399,000 2,610,000 
er 4,086,869 4,251,84616% conv.pfd.stk 73,245,500 72,884,300 
Total net proper- Common stock -x89,429,556 72,841,026 
ties & equip. .151,826,943 156,374,792| Approp. surplus 2,273,781 1,945,399 
Deferred & un- . Unapprop. surp. 15,048,224 9, 670, 044 
adjust. items. 6,235,876 4,485,072|Cap. & surp. of 
minor. inter..y28,309,437 46,879,928 
Tek ts 251,394,727 249,379,676) Total....-..-. 251,394,727 249,379,676 





x ted by 5, a 829 shares (no par vales) 
600 Water Oil Co. 5% cum. conv. pref. stock 


Tin Selection Trust. Trust.—2 orger Approved. ae 
At a meeting o: on Jan jposals for a merger 
f this com: and the ye 2 Tin Trust with th the London Tin Syndicate 
were aopeeced by an overwhelming majority.—V. 129, p. 2093. 


Transamerica Corp. —-Offer E spires Jan. i 

The corporation, n @ notice to olders, at after Jan. 20 
the offer holders of subscriptien warrants the privilege of 
purchasing capital anus will be withdrawn. Stockholders who wish to 
sae eranenes Sea coe seqaivad 6 Dav ch oiginal stioton tuice 

asers an are oO 

of $55 on the basis of one share for each 25 owned. bee oe Sosy made 
Sept. 21 1929.—V. 130, p. 304. 


Transcontinental Oil Co.—Listing.— 

The New York Stock Exchange has authorized the pone a of 157,971 
additional shares common stock (no par value) on ottictal notice of issuance 
at ursuant to decree of court dated Aug. 8 1038. upon the exercise 

a warrants, dated July 1 1928, originally 
connection with and attached to the $12,000,000 ist mtge. 6% % 
mee fund gold bonds, dated July 1 1928. 


me fe 7% £19. one. - 








Jan. 18 1980.] 
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On June 10 ese | Am gg ane ap nelly 
plan for the readjustment of com y's share ym 
a ie by the stockholders July 12. "By reason of the akan 


pee 


was 

oe the 

a Gepute s arose between counsel for ee bore a gee _ counsel for 
& Savings “Bank of C 

fe with 

plan for ment upon the wage hh of on wgh he ca. ital ao he Pisces 


warrants by reason of 
warrant between t ee Cen nk ta ee Savings | 8 


chase 
Bank of C 
Counsel for the corporation contended that the effect of the offering of 
additional stock to the then stockholders of the corporation at the 
soe ees oe aa pple wp nds ty meg 


the 
iders, to wit: te: tenes eae By gat: Bony Be t por db 
i) oO a 
up to and including Aug. 19 1 ee Sn and that in effect 


holders of the ae © 


the $9 price u to and - inasend of he the price in- 
creased on Ju y 1 1929 incl Ag 19 to Pita ‘the current stipulated price on 
the face of the 


warrant. 
Counsel for the Peoples Trust & Savings Bank of C , trustee, con- 
tended that the effect of the Pe ag ne ene of or plan for ‘readjustment 


of share i reason of urchase 
yeh a Tee Tnneet Gate for 
to effect a 
nent reduction of $2 per 


share a under 
the ant t hroushies the life of said warrants. 


Counsel for tion and for the trustee were unable to reconcile 
their views ‘ana th ‘ore the trustee filed a bill ory t Transcontinental 
Oil Co. in the Superior Court of Cook County (ill.) for Saatractions © by 
the court in the premises. On Aug. 8 1929 the court entered a 
whereby SS ey FE BT y oh gy by 
the aforesaid stac k purchase warrants upon 
ee yh er by aa warrants at the ees ie 

be made after 


doo. and 5 P19: 
ike 3 1929, and on or before July 1930." 


1930, and on or before Jul 
on or b2fore July 1 1936, hare, instead of the pane now appear- 
ing on the face of the stock - hase warrants to wit: urchase be made 
on or before July 1 1929, a he wg ho bt July 11 , and on or before 
July = 1930, $11 per share; if 1 1930, and on or before July 1 
15 per share; if after July 1 1 18 3, and on or before July 1 1936, 
per share.—V. 130, p. 305. 


oper surrender, the stock 


[ransportation Insurance Co.—Agent A ppointed.— 
The Pacific 


has been appointed t for ceantter of new $10 
par capital stock | 4 above company and for its exchange for old 


capital stock as well as capital stock of Trammportate on Re-Insurance 
Bo. of New York.—V. 129, p. 2555. 


giransportation Re-Insurance Co. of N. Y.—Agent.— 
See Transportation Insurance Co. above.—V. 127, p. 1541. 


runs Pork ik Stores, Inc.—Initial Common Dividend.— 
The directors ha 


ve declared an initial dividend of =. S. or 
share on the common stock, payable Feb. Yo'co Lakacce of of record J 1. 
— p 


United Reproducers Corp.—Off Chicago List.— 

The preference and participat class A stock has been stricken from 
the list of the Ol Chicago Stock Exchange oe the resignation of the 
National Bank of the Republic as stock transfer agent.—V. 129, p. 3649. 


United States & Overseas Corp.— Annual Report.— 


President E. Carleton Granbery says in part 

As S gehe by Messrs. Haskins & Sells, ine a ‘av paid-in capital and 
capital ‘or the period from an. date on which the 
first capi > Zeid in, to Nov. 30 1 gong $8,480,585, and the net 
Applying this anau valent to an annual rate of 6.108% on this apne. 
A this annual rate to the total capital and surplus at Nov. so 

would amount to $1 ,382,618, which would be at the 

rate of $1.31 pat ate on See S50 chases of commen and cuss A 


tstanding Nov. 30 1929. : 
to show an increase 
niza- 


Throughout the ter part of 

high prices and che covpavation eunieie ieote kept a eran ah of its fun 
cash and most of its general bond and stock investeneue were made 
the recent stock market decline. 


The stock and bond folio of the corpetien had an aggregate market 
value as of Nov. 30 1929 in excess of its 

The stock was issued at various times y the period covered by this 
report and at various prices, the oremoge amount received by the corpora- 
wa p.3 its common stock being $25.603 per share and for its class A stock 

per share. 

The liquidating value of the common stock at the close of the i? od 

S10. sie ise: .031 per share and the liquidating value of the class A was 


Since the common stock is entitled to a priority in distribution of assets 
over the class A stock, the entire capital conteipution of the class A stock 
would, in case of liquidation, be in effect uity protection for the holders 
of the common stock. As of Nov. 30 1929 this amounted to over $3,000,000. 

Of the total assets as of Nov. 30 1929 approximately 25.03% was invested 
in Europe, 0.47% in Japan, 35.1% in the United States of America and 
39.40% in cash, call loans, 


Earnings for Period Poi Jan. 23 1929 to Nov. 30 1929. 
Interest earned— Deposits 





ia ok insite is icepsicscionth Waw 6b sale Wo Aecihated so ec $43 ,047 
Tc. Subbu Gl aoe Lambie adc as ween dian maa maw 125,483 
PE ici dbibdd > acAinns énibntitibcencésisbiadduakte 16,802 
aa tions and intermediate credits.............. 272,836 

Di EL ons tic: i trinth dein dblinibird ak tows nick mgihideeal maibaneia nia shains 9,979 

Net profit Or NO ,  cnotiasnnncms emehinaainens 29,961 
EE TO cin ciinitinnth dct iti tintin tenis kin dich ddidwibntian $498,108 

i of organization expenses.....................- $1 

CG Ws nist onanddiicinsaadaunsunuatbocurdius des 5,951 

Provision for Federal income tax...........--.-..--...-.-- 51,557 
PO GUNNS oo 25 SRS a eck becdteksdababdoadensbaabucd $431,425 

Balance Sheet Nov. 30 1929. 
Ttabiltties— 

Cash in banks.......-.---- 61.507. Securs. bought, to be rec’d_- te 

Cle MNOS, co isdadiatncont 000 | Participation not yet due ---_- 

Securities sold, not delivered _ 2,345, ‘467 Accr’d Federal income tax. __ iH "B57 

Time deposit..........--.--. a ,000 | Other liabilities......_..._. 9,834 

Accounts receivable -------_- 20,973 MON COR. icssese x15,600,000 

Accrued int. & divs. receivable 116,008 | Class A stock........_..___ y2,400, 

Investments ......«..---.-. 14,218,826 | Capital surplus._.____.____ 3,704,750 

Furniture and fixtures _--_-_-_- 1,611 | Profit and loss surplus______ 431,425 

Unamort. organiza’n exps___ 12,143 

Prepaid insurance. .-..-_-.-- 2,112 
pe Ry Cae et ee, eee $23,805,028 


x Represented by 750,000 no par shares. y Represented by 300,000 no 


Note. —At 1 a 20 1929 there were outstan 


ding steck 
entitling ho’ hase on or ee, 21939, 7035-000 sine 
common ghgr hh 129, p. 1760. 


United States & International Securities Corp.— 
Report for 1929.— 

President Ernest B. Tracy says 

The aggregate market value ¢ L, securities 


and company’s interest in 
» a8 compared with ad 


syndicate accounts cost, indicate ecrease of approxi- 
ceately $2,675,000. 





yment of a second installment of 25% on the allotment certificates 
ae ox en uae 1. Over 98% of the amount of this call was received 
and all ts under the allotment certificates on which payment was not 
art hee been forfeited. 
A third installment of 25% on the allotment certificates has been called 
for payment on March 1 


it to action 7 spacnaidens Dec. 13 1929, the authorized second 
Preferred stock was increased 000 shares, the 


@ special 
upon organization and credi 
reserve is available for payment of divid 
Holders of allotment certificates 
Set us pretered stock have xe paid the allotment certificates in full. The 


-in oo organization to Dec. 31 1929 was approxi- 


mately 0,375,000 


The income account for the year was given in V. 130, p.306. 
Condensed Balance Sheet Dec. 31 1929. 


Assets— Liabilities— 
2° RnatD hn lege ea eB $172,434| Loans payable.-_........... $8,950,000 
Demand loans. ............ 2,500,000 | Accounts payable.........- 15,078 
Short term credits. _.......- ,490,000 } Provision for Federal = 55,901 
Loans, accts. receivable, &c_. 785,876 | First preferred stock......- x25,690,106 
Securities at cost._......._- 7, Second preferred stock... .-- y500, 
Special reserve............. 9,475,000 
Common stock. ............ « 
nmin I ORT GUNN. 5 oo cconcsu 274,164 
Total (each side) ........- $45,016,147 Wt kianepiidness 9 





x Represented A 


30.950 
494,437 no par sh y Represented by 100,000 
no par shares. 


epresented by 2,500,000 no’par share. 
Securities Owned—Dec. 31 1929. 


Values for Securities 
not “~~ onN Y, 
Stock Exchange or 
Shares. Bank Stocks— N. i? by 4} 
2,000 Anglo National Corp., class A._..._____.. 2,000 ( 
3,000 Banque de Paris et des Pays-Bas_ a ttle hldaie aie fs 237 (c 
"500 Colonial Trust Co., Philadelphia__........ 105,000 (a 
8,000 Disconto-G eselischaft in Secs (Rm. 100 
ME UO A sananupagactuachhanacnabbea 268 ,464 


3 


145,000 (d> 


2,799,290 
indium wath adie hal 343,200 


Ctfs. 2°500 W: ee 


cates, 


100.000 Deutsche i eee 
nares ee Ee Reichs aft, 7% 
me oe en RR. 
: $09 Missouri Pacific RR. Co., 
15 5,000 | Secret an RR. Co. 
Rts. 5, ‘000 Pennsylvania RR. Co. 
1 ‘000 is dorm yoy phen vy & Co., common. 
Rts. 14,895 Sea’ y. Co. 


51,100 St. Louis-San Francisco Ry. Co., common. 
3,000 Ce Public pv Stocks— 


Columbia Gas & Electric Corp., subscription 
receipts for common RS. (full a paid) 
3,000 Electric Power & 
2,500 | Sa nay Yo eng LA OO. 20.9? preferred 
’ Elec. Co., 
Owtetal Bo nec ce 
35,000 Amerada Corpora 
5,000 American nt & Refining Co., common. 
10° +9 fe Childs COREY . eA. 
Chrysler oe OSES on 
45,000 Commercial Investment Trust CoeR: , conv. 
A erg —s of 1 
18,750 Commercial Invest 
3,185 Consolidated 
2'250 Drug Incorporated. 
Rm. 250,000 I. G. Farbenindustrie Aktiengesellschaft ,com, 
3,000 General Petaeee Ink Corp., $6 cumulative 
preferred, with warrants. 
ryt General Printing Ink Corp., common. 

4,000 General peaking Corp., $6 cum. preferred. 
4,125 International ‘ume Co., Inc. Seeierenses 
8,250 International Perfume Co., aos nee 

International Printing Corp 
9,000 Rudolph Karstadt Abiiongueciischafe. Camere 
ican shares, Rm. 40 par value). 
7,500 Ligg ett & Myers Tob. Co. of N. J., com. B. 
14,000 National ay Refining Co. of N. — 
Rm. 408,000 “Phoenix” Aktiengeselischaft 
und Huttenbetrieb._........---------. 
10,000 Rete Corporation of Ane B preferred. 
inclair Consol. Oil 


13 8%. cum. pref. 
Rm. 372, ‘000 Veedalese Stahlwerke tiengesellsch Midd: 
4.000 Vick Chemical Co. 
‘000 Wesson Oil & Snowdrift Co., Inc., conv.pref. 
Other Securities— 
4,900 Aero Underwrsere Corporation. 
1,000 Broadwa artment Stores, Inc., common 
2,250 Central inn butors, Inc., common. 
"000 Equitable Office Bldg. Corp. commo: 
1, "050 Federal Bake Shops, Inc., 7% cumulative 
preferred, with warrants..........-..-- 
20,000 General Realty & Utilities Corp., menen: 
34,978 German Credit & Investment Comp. re- 
ferred allotment certificates (25% paid ea 349,780 (a 
5,000 Guardian eg, al Co., voting trust 15,000 (a 
z 


his 1,250 
89,620 Louisiana phe w loration Co. 
8,745 U. -f & Foreign . Corp., Ist pref. 


204,680 (b> 


bee en 


95,000 (a> 


., common, 
Sorp., common. 


100,555 (b> 


78,375 (z)> 


97,104 (b) 
89,421 (b) 
Pree "4000 (a3 


52,500 (a) 


20,000 U.S. & Foreign Securities Corp., ‘common. 
Values for Securities 
ey onN Y, 
Stock Exchange or 
Bonds— N. Y. Curb. 
$500,000 Commercial Investment Trust Corp., 54% 
convertible debentures, due 1949. 
250,000 Hotel Pierre, Inc., 10-year fund 6% 
income gold a. due 1939..-..-- $248,750 (z) 
165,000 Louisiana Land & Exploration Co., 3-year 


= mutge. 7% bonds, due 1930, (assumed 
exas Corporation) -_....----.------ 165,000 (a) 
200,000 polne "Western Oil Co., 6%% gold deben- 
500,000 Park Lesingtom ¢ eh fy 
e. oO) 
054% sinkin: m Corp. ‘old bor , due 1953. 
36,000 Schulte Real Estate we 10-y ear 6% 
noo wat, nd eid noe, de 1605, erat 
ne 's. of dep. 
— . resenting 5% edi. mies. gold bonds due °49. 


500,000 Siemens & Halske A. LE Siemens-Schuckert- 
werke G.m.b.H. 25 sinking 
fund gold ye ce Ny tee 19 
AgETOEALEG CON... = 6. 5 SSeS SUE Se eee $37 ,067 ,836 
Aggregate value (based on available market 
quotations or estimated fair value in the 


absence thereof) 34,725,602 


$2,342,233 


oO ter (b) Berlin Stock Exchange. Parte 
stock Sashanae. Vienna Stock Exchange. ( Bs 


(d e) A 
(z) Estimated fair value (deemed to be approximately cost) .—V. 130, D308. 


ee ee 


Syptien. 
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Ulen & Co.—Earnings.— 

9 Months Ended Sept. 30— 929 1928. 
CRE CE iiilbinds'. candhndas cin ces abddnd $1,947,354 $1,875,236 
FOE i iicacinde thenctwasccnncnebint’ uf 793 ,535 





Net before interest and Federal taxes. .......-. $1,409,640 $1,081,701 
Earnings per share on average amount of common 














stock outetending..-..-..----.--------------- $2.84 $2.55 
—V. 130, p. 150. 

U. S. & British International Co., Ltd.—Zarnings.— 
Year From Jan. 17 

Period— Nov. 30° 00. 30° 

Int., divs. and realized investment profits - -— --_- $2,810, $1,408,196 

Investment service fee. ...........-.---------- 108'Bi5 Petes 

Miscellaneous expenses..._....---..-.-.-.-.--- 

Int. on debs. & loans poyetie, incl. amort. of disct _ 329,402 213,561 

Foreign, State and n2ous taxes_._.-..---- 38,500 42,362 

Federal GnGCUN0 16S. oo cmos aces bs cc ccccccecscx 232,851 85,198 
INS DRCONNG. 6c esp beer ansd ondenpewttawnnen $2,024,745 942,379 

Divs. on pref. shares paid and accrued._....--.--. 385,000 #350°00 
Balance transferred to undivided profits... .-_.-.- $1,639,745 $592,379 

Balance Sheet November 30. 
1929. 1928. 1929. 1928 

Asselts— $s I Liahilities—- 3 s 
lnvestm’t securities Preferred stock... 6.000,000 7,000,000 

less inv reserve _17,292.563 14,319,559] Class A stock... __ "2,775,000 2,475,000 
Cash &callloans.. 376,967 2,086,190) Class B stock ___. ¥1,000.000 1,000,000 
Securities sold—not 5% debentures.__ 6,000,000 6,000,000 

delivered ...-.-.- 31,770 330,040 | Sundry accounts, 

Acerd. int. receiv. accruals, &c_.... 328,038 204,774 
& items in course Securities purch . _ 22,938 28,057 
of collection - - - - 121,764 134,197 | Capital surplus __- 420,500 270,500 

Furniture &fixture -.---- 767 | Undividea profits. 1,818,124 492,379 

Unarmort. disct. on 
debentures -- . .- 541,535 570,937 ? 

Organizationexps. ---.-- 29,020 Total (each side) _18.364,599 17,470,711 
x Represented by 294,358 no par shares. 300, 

par shares.—V. 129, p. 2556. “4 ee 

United States Steel Corp.— Stock to Employees .— 

The finance committee on Jan. 13 voted to offer to employees under the 
regular employees stock subscription plan, for the year 1 , common stock 
not to exceed 100,000 shares at the price of $169 per share, all other terms 
and conditions being the same as heretofore. _This year’s subscription price 
compares with $165 for 1929, 5146 for 1928, $122 for 1927 #136 for 1926, 

125 for 1925, $100 for 1924, $107 for 1923, $84 for 1922, $81 for 1921, 

tae a06° for 1919 and 1918, $107 for 1917 and $85 for 1916.— 


Utah Radio Products Co.—No Action on Dividend.— 
The directors have taken no action on the quarterly dividend of 30 cents 


ordinaril ble about this time on the common stock, no value.— 
V. 129, p. 2878. aad 


Warner Company.—Com~parative Balance Sheet.— 








Sept. 30°29. Apr.8'29 Sept. 30°29. Apr. 8 '29 
A ssets— 3 3 1ttes— $ 3 
Co er eee 998 .267 454,346 | Acc’ts payable.... 201,738 422,695 
Acc’ts & notes rec. 1,691,321 1,698,529) Acer’d pref. divs.. 155,750 -...-- 
Inventories ...... 899,174 816,829/| Accr’d com. divs.. 202,944 -—_...--. 
Investments ..... 533,217 507,176 | Acer’d Fed. inc.tax 29,424 88,434 
Compensation A interest & : 
fire ins. funds... 150,517 131,905| ground rents... 232,180 18,895 
Land, buildings & Other accruals -___ 71,988 34,227 
equipment -..x16,731,652 17,106,851 | lst mtge. 6% sink. 
Deferred accounts 947,086 883,700} fund cocaaeal 6,767,000 7,000,000 
Mtge.—Burlington 
Wicks chseintinia 45,000 —s_—----. 
Ground rents, prin. 365,000 365,000 
Pur. mon. oblig’s. 729,000 972,000 
atin 598,000 703,000 
Pur. mon. oblig’s 
for capital stock 301,319 351,539 
or compen., 
year’s Fed. tax 
and miscell_._.. 393,422 197,909 
Ist pref. stock.... 2,150,000 3,150,000 
2d pref. stock.... 5,750,000 5,750,000 
Common stock... 2,020,531 2,005,691 
Surplus at date of 
acquisition ..... 474,642 539,944 
Surplus earned... 463,294 amined 
POO cn inkincedia 21,951,234 21,599,335; Total _....._.. 21,951,234 21,599,335 





x After depreciation and depletion of $6,104,478.—V. 130, p. 150. 


West Branch Coal Iron, Ore & Lumber Co. (Pa.).— 
To Dissolve.— 


A special meeting of the stockholders will be held on Jan. 22 to vote on a 
proposal to dissolve the company. 


Western Sulphur Industrial Co.—Omits Dividend.— 
The directors have decided to omit the quarterly dividend of 37 4 cents 
per share ordinarily payable about Jan. 15 on the class “‘A’’ stock 


Wickwire Spencer Steel Corp.—Hearings Concluded.— 

The heari which have been going on since August 1929 have been 
concluded in New York before Judge Moore, the special master appointed 
by Judge Hazel in Buffalo, to hear testimony in the foreclosure suit brought 
by the trustees of the mortgages of the company, in whkch committees 
representing the common stockholders and class B noteholders inter- 
vened for the prpese of opposing the 

61 sa 


proposed plan of reorganization. 
ba sek, special master is looked for within a short time.— 


Wisconsin Bankshares Corp.—®Stock Offered.—First 
Wisconsin Co. recently offered the unsold portion of 500,000 
shares common stock (par $10) at $11 per share. 

tock listed cago Registrars tinen 
Illinois Bank & Trust One OB ne aad ince ‘Wisconsin Trust Oo. Mir 

._ Transfer agents, First Union Trust & Savings Bank, 
y.—Corporation was "in December 1925 in Wisconsin 
Lown the majority of eapltal stock of certain banks in Milwaukee 


savomn — resources of the initial group of banks are in excess of. 


, , 


Ca 


lization— Authorized. To Be Issued. 

Castiel aaa Ot BADD bic ccc sacacé ,000,000 " 500.000 . 
Required ier ‘emenan tie dae shaak ad ~ “can 

institutions (upon the basis of 100% 

SORUMEOUD « Wicd dai eri ia cia webs deed Lickoieed 8,727.250 shs. 

Management. voy Com tee is a holding company but not a 

m, - The member 1 tinue to be o inde 
units just as they are now managed by the and the same staffs. 
of ite own resources and ¢o the territory Aye ngth of 

members combined. It leaves to each iber bank in the 
the full exercise of judgmen individual initiative o comteel 
it place at the disposal of each bank the counsel 


the members with respect to the problems of 


Walter oe "Teco at the First 
cr Gotions ai 7. = Wisconsin National Bank, has been 





; City Co. was in the Wilder 





CURRENT NOTICES. 





—Changes under the new Mechanics’ Lien Law in owners’ and lenders’ 
rights and liabilities in New York State are outlined in the January issue 
of the ‘‘Fiduciary Law Chronicle,’’ a new monthly published for the infor- 
mation of fiduciary officers, trustees and real estate investors by the State 
Title & Mortgage Co. of 340 Madison Ave., New York. ‘The new magazine 
is edited by Professor Alison Reppy, Director of the Heights Division of 
the School of Law of New York University. Professor Lawrence P. Simp- 
son of the law school faculty is associate editor. Contents include atstracts 
of four important recent court decisions having to do with mortgages, bufld- 
ging loans, trusteeships. and real estate transactions: There are also ab- 
stracts of National and State legislation, past and pending, in the same 
fields. An article on the position of the executor and the administrator in 
the law furnishes an interesting history of the evolution of these important 


fiduciaries. A feature of the publication is the bibliography of all articles, 


books and pamphlets published during the past month on real estate in- 
vestment and the fiduciary in all parts of the world. 


—Announcement is made by Wood, Gundy & Co., Ltd., of the resigna- 
tion of A. W. Scripture from the directorate and the addition of eight new 
directors to the board. G. H. Wood and J. H. Gundy continue as Chair- 
man of the board and President of the company, respectively, while W. N. 
Mcllwraith and Gordon T. Finch continue as Vice-Presidents. The new 
directors are: H. W. Lofft, who has been Vice-President and Manager of 
Wood, Gundy & Co., Inc., in New York; T. R. Harrison, who has been 
associated with the firm in London, England, for several years; W. P. Scott, 
Arthur Dymond, A. D. Cobban of the Toronto organization; J. D. Mc- 
Taggart, A. D. Emory, Montreal; and A. H. Williamson, Manager of the 
company's Western business. 


—Rudolph Guenther, Chairman of Rudolph Guenther-Russell Law, Inc., 
financial advertising agents, has been notified of his nomination as an 
honorary member of the Italian Academy of Sciences and Letters of Genoa, 
Italy. The distinction, which includes a silver medal, was given to Mr. 
Guenther for his services in behalf of arts and sciences. Among other 
Americans who have recently been honored by this academy are Thomas 
A. Edison, Dr. Leo 8. Rowe, Director of the Pan-American Union, Dr. 
Hamilton Holt, President of Rollins College, Luigi Criscuolo, formerly 
Delegate of Montenegro in the United States, and Walter Littlefield of the 
editorial staff of the New York ‘“Times.”’ 


—Alexander Skilton, Jr., for four years manager of the Bridgepor: office 
of F. E. Kingston & Co., of Hartford, Conn., has been appointed General 
Sales Manager of their entire organization, comprising nine offices in Con- 
necticut, two in Massachusetts and one in Canada. Rollin J. Furbeck, 
head of the wholesale department and formerly Vice-President of the In- 
vestment Trust of New York, will succeed Mr. Skilton as Manager at 
Bridgeport. William Bauer will assume direction of the Danbury office. 

—W. ©. Langley & Co., New York, have compiled the sixteenth edition 
of their Federal Income Tax Table, giving effect to the recent 1% reduction 
in the normal tax rates on incomes of individuals for the year 1929. The 
introduction to the table defines personal exemption and earned income 
and sets forth the method fer determining the gain or loss on the sale of 
securities acquired before March 1 1913. ‘The table sets forth the taxes 
to be paid on incomes ranging from $3,000 to $1,500,000. 

—Julius B. Powell, formerly Asst. Manager of the municipal department 
of the Chicago office of the Guaranty Co., has become Vice-President of 
the North American Securities Co., 60 Broadway, New York. Previously, 
he was Asst. Manager of the bond department and investment trust officer 
of the Wachovia Bank and Trust Co., Winston-Salem, N. C. , 

—Heller & Levenson, members New York Curb Exchange, have issued 
@ quotation record of stocks traded in on the Curb in 1929. The record 
includes the high and low, first aud last prices; yield, total sales, par, ticker 
abbreviation, annual dividend, rating, last dividend, ex-dividend date, 
total paid for 1928 and 1929 and earnings per share. 

—Lee, Stewart & Co., 63 Wall St., New York, announce the election of 
Hugh W. Long as Vice-President in charge of sales. For the past several 
years Mr.Long has been a member of the firm of Spencer, Kamerer & Co. 
of Pittsburgh and Erie, and prior to that was associated with Otis & Co’ 
and the Union Trust Co. of Cleveland. 

—With the retirement of Arthur W. Dixon from A. W. Dixon & Co., 
the remaining partners of the firm announce that the business hereafter 
will be conducted under the name of Loeb, Alsberg & Co., members of the 
New York Stock Exchange, to which firm Alexander L. Berliner has been 
admitted to general partnership. 

—Garrison, Davidson & Richards, Philadelphia, announce that Richard 
L. Henderson, formerly with Gilbert Eliott & Co. and Ralph B. Leonard 
& Co., has become associated with them, assuming charge of a department 
dealing in New York and Philadelphia bank and insurance stocks. 

—G. Harold Noke, M. Bertram Reshkin and 8. D. Satnick, formerly 
connected with the firm of E. deZ Kelley, have formed the firm of Noke 
& Co. with offices at 56 Pine St., N. Y., and will conduct a general trading 
business in unlisted securities. 

—J. A. Ritchie & Co., Inc., announce the appointment of representatives 
in three of their branch offices: Herbert 8. Lambert has been assigned to 
the Pittsburgh office; G. Gordon Seiter to the Syracuse office and J. Arthur 
Buckley to the Albany office. 

—Sutro & Co., members of the New York Stock Exchange, announce 
that Benny Friedman, former all American football star, at the University 
of Michigan, has become associated with the firm as a customers’ man. 

—Walter B. McLear, formerly manager of the trading department of 
Battles & Co., has become associated with Lilley, Blizzard & Co., members 
Philadelphia Stock Exchange, Packard Building, Philadelphia. 

—Edward W. Gamble, Jr., formerly with J. & W. Seligman & Co., has 
become associated with Stein Bros. & Boyce, member New York Stock 
Exchange, as Manager of their Washington office. 

—Battles & Co. of Philadelphia and New York, announce that Samuel 
Y. Gibbon, for the past few years associated with their firm, has been 
appointed Manager of their Trading Department. 

—Normandie, National Securities Corp., New York, has issued a list of 
investment suggestions on fixed income securities in connection with the 
corporation's monthly investment review. 

—Robert G. Notine, of Softye & Notine and Frederick W. Vogell Jr., 
of F. W. Vogell Jr: & Co., have been elected to active membership in the 
Unlisted Securities Dealers Association. 

—Jerome B. Sullivan & Co., New York, have opened a Syndicate and 


“Wholesale Department under the direction of M. W. Beeks, Manager, 


and Roy Bryant, Assistant Manager. 
—The National City Co. has opened its new branch office in the Lincoln 
Alliance Bank , Rochester, N. Y. The former headquarters of the 
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Jersey City, N. J., January 9, 1930. 
To the Stockholders o 


General Public vice Corporation: 


The usual income statements and balance sheets of your 
Co ration, together with certain additional data and 
yses, will be found below. In addition to this annual 


report, you will continue to receive the usual quarterly 
statements. 


NEW YORK STOCK EXCHANGE LISTING. 

_ On June 26th the Common Stock of your Corporation was 
listed on the New York Stock Exchange. Since your Cor- 
poration was conducting its operations in such a manner as to 
satisfy substantially all of the requirements of the Exchange 
for listing, it was felt desirable to obtain for your securities 
the broader market and investment rating which a security 
listed on the New York Stock Exchange enjoys. The year 
has witnessed such an unprecedented increase in investment 
and trading companies, both in scope and in number, that 
your Directors believe this step, together with the publication 
of more detailed information concerning your Corporation’s 
operations and portfolio, will prove CE dvan theta to its 


stockholders. 
INVESTMENT LIST. 


As shown by the detailed list of its holdings below, the 
assets of your Corporation consist amost vaticoiy Of Common 
stocks. Of these, public utility companies represent the 
major portion, as it is believed that such investments give the 

test assurance cf steady growth and safety of principal. 
‘or the sake «f diversity, however, equities in other well- 
managed com ies have been selec where they satisfy 
the two criteria of serving some basic need in a broad way 
and of having promise of growth. With intelligent selection 
and adequate diversity, a group of common stocks con- 
stitutes a very sound investment. The number of companies 
shown in the investment list is considered sufficient for 
diversification between companies and. sections of the 
country and their selection is based upon the results of 
study and analysis under the direct supervision of your 
Corporation’s officers. Over 43.6% of the market value of 
your Corporation’s assets is invested in securities with 
unbroken dividend records of 15 years or longer, 50.2% in 
other stocks paying dividends and 4.3% in non-income 


investments. 
FINANCING. 


On February 26th the Convertible Preferred Stock of your 
Corporation was called for redemption and on May iat, 
65 shares, all of the original issue of 31,250 shares whieh 
had not provsonsy been converted into common stock, 
were redeemed. n order to facilitate future financing, 
provisions relating to this issue were removed from the 
certificate of incorporation and 100,000 shares of a new 
class of stock entitled Junior Preferred Stock were authorized. 

The assets cf your Corporation have been increased from 
time to time by the raising of new money, in the belief that 
the size of the fund which could be invested to the greatest 
advantage under existing economic conditions had not been 
reached. While no hard and fast program in respect to the 
form which such financing should take can be adhered to, 
your Directors have favored the sale «f senior securities 
when the market value cf your Corporation’s assets was 
represented largely by the common stock of the Corporation. 
In June the market value of your Corporation’s assets had 
increased to the point where more than 80% of the total 
value of such assets was represented by the common stock 
of your Corporation. Accordingly, there were sold on 
July 15th $10,000,000 cf ten year 544% convertible de- 
bentures. The immediate effect of this financing was to 
reduce the balance of your Corporation’s assets represented 
by its own common stock from 80.4% to 63.6% of the 
total. As this ratio at the end of the year had been reduced 
to 50.3%, the raising of this ten million dollars in the form 
of funded debt should be of distinct benefit to the common 
stockholders in multiplying for them any future gains in 
the total value of your Corporation’s assets. 


FINANCIAL STATEMENTS. 


The net earnings of your Corporation were the largest 
of any year in its history and the year-end finds the Bee 
poration with earned surplus of over $4,100,000 and with 
over $450,000 in cash. The asset value of the common 
stock as of closing prices on December 3lst was $27.97 per 
share, which was 46.2% in excess of the book value of the 
equity in the assets which it represents. The earnings of your 
Corporation continued to justify the payment of the semi- 
annual 3% dividend in common stock. Stock dividends 





paid during the year were capitalized out of earned surplus 


at $10 per share which resulted in a reduction of the average 
ote capital per share of common stock from $13.95’ to 


MARKET BREAK. 

It is interesting to record the effect on your Corporation of 
the severe stock market break: in October and November. 
At its highest point on September 23rd the market value of 
your Corporation’s assets was 94% above their or book 
value. At its lowest point on November 13th, the market 
value was 11% below their cost or book value. As of Decem- 
ber 31st the market value was 19% above cost or book value. 

In spite of the break in the market, the year for your 

rporation was one of distinct progress. far as the 
companies represented in its portfolio are concerned, many 
were enabled, by the active stock market which prevailed 
through the major part of the year, to raise large sums of 
money by the sale of their common stock. As a result they 
are now in a splendid position for future <r throug 
senior financing by the use of the credit which the liquidation 
incident to the market break has released. 

As stated in previous reports, all net earnings of the Cor- 
poration, after payment of current operating expenses and 
taxes, accrue direct to the Corporation, without participation 
in profits by managers, officers or Directors. There are 
outstanding no profit-sharing contracts and (except for the 
conversion privileges of the outstanding Debentures) no 
options for purchase of any stock. 

The growing interest of the investing publie in your Cor- 

ration is evidenced by the increase in the number of stock- 

eee from 3,360 at the end of 1928 to 4,897 at the end 
) . 


By order of the Board of Directors, 


C. W. KELLOGG, 
Chairman of the Board, 


Ss. B. TUELL, 
President. 


COMPARATIVE INCOME STATEMENT. 























1929. 1928. 

Dividends on Stocks.__..._-_----------- * $1,159,006.58 $577 934.75 
Interest on Bonds, Notes and Cash_---.._-- 117,735.65 95,417.78 
Profit on Sale of Securities after Deducting 

SUNG TAME 4. a choc suanweanmona 2,244,236.91 621,649.76 

$3,520,979.14 $1,295.002.29 

Expenses: 

Salaries and Administrative Services. --_- - $50,798.18 $40 469.18 

ener Mapeiites. foo. 8 ose ace x81,156.71 34 .951.62 

‘Taxes (Other than Federal Taxes) - - ----- 3,134.17 2.931.25 

MEE. Wille dese onebe > ns cameteheseeess . 135,089.06 $78,352.05 

CEE TELA TOL SOCEM MOF FEO $3,385.890.08 $1,216. -24 
Interest and Amortization Charges -_------.-- 520,652.86 233 $0 30 

OT Pen PUES CTE a aN rey en $2,865 ,237.22 $983 407.32 
Stock dividends as and when received are not 

treated as income; the effect of such stock 

dividends on the Corporation's books is 

solely to reduce, proportionately, the book , 

value per share of all the stock owned in 

the company in question. When any stock 

is sold (whether acquired originally b 

purchase or as a stock dividend) the profit 

or loss resulting from the sale is computed 

in accordance with U. 8. Treasury regu- 

lations. The market values, at end of the 

Ne ere Pe aulias Gee mainte pene 

ece uring the ut no 
fachaded bn inacuns wane ap RaleweG C20" $431,970.00 $207,123.00 


* Includes cash dividends of $773,119.08; plus $385,887.50 representing 
the market value of rights received by the Corporation to purchase or 
subscribe for securities other than stock of the company issuing the rights 
Comoteer sold or ape ‘ — credited to dividend income in accordance 

. 8. Treasury regulations. ‘ 
ben Over half of Viele tapemben were in connection with the Corporation's 
securities such as transfer and listing fees; and cost of stock certificates; 
and were increased over 1928 by the greater market activity in the Cor- 
poaration’s securities. 


SURPLUS STATEMENT. 











1929. 1928. 

Parned Surplus at Besinning of Year ------ $).070.0)4 op» Gay doy a2 
eS amanewana cnn tiiitintes $4,644,250.53 $2,525,107.82 

Net Direct Charges........-------+----=-+- 1,753.37 60.60 
DERG. cnomsbecensdvnncsbhonaedumem $4,642,497.16 $2,525,047.22 

a al ddd da déokedbecsue Heedenes $147,774.00 $147.744.00 
Preferred, $5.50 -——s-go--------77"""77 016872 «1927800558 
Common (ln Stock) *-.--..-------------- 362,727.30 404,451.20 

* 8 Thal ay Gs cai nti aie mS $522,181.40 $746,033.91 





Earned Surplus at End of Year-.......----- $4,120,315.76 | $1,779,013.31 


36,272.73 shares in 1929; 40,445.12 shares in 1928, both capitalized 
| 





out of Earned Surplus at the rate of $10 per share. 
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COMPARATIVE BALANCE SHEET. 

















INVESTMENT LIST AS OF DECEMBER 31, 1929. 











* "© Values shown re 
mining asset values for 


a The large increase in the asset value 
9,699 such shares outstanding December 31, 


t net assets, after deduction of current liabilities, and asset values are based on market prices at end of aed 
eferred Stock an allowance equal to the face value of the Debentures has been made, and in obtaining the asset values for Common 
Stock, face value of Debentures and $100 per share for each class of Preferred S 


tock has been allowed. 


ber 31, 1928, at $404,451.20. 


: After payment of 6% stock dividends on CommonStock, charged’ to surplus during 1929 at t $362. 727.30. 


Assets: Dec. . Dec.31, 1928. one. res. 
nvestments (Cost)x St, icmp 3} : ed 2,000 Air Reduction Com: i OE oo aes minwieis wivibiilp Capital 
Cogmen 1 Be ond Option 5,000 Allgemeine Elektricitaeti-Geselischaft_.........---.---- Common 
18°158 yee ree Gas ane Electric Company........-----.--- n 
Utllities (Hol deonccese 8,575,287.35 5.074,210.73 3,501,076.62 -150 American Power Company ........---------- 0 
i Utilities de (eels cid aes 9,105,912.65 4,601,570.78 4,504.341.87 45,000 American Su er Wasiddadinnndee on 
, Industrials. .....---.--- 4.741 oa. 2.280.000.00 #381 305.43 5.008 American T one & Telegraph GARY ...2-------=- Gacteat 
| Banke Soipanies--- SORy OAS 42 1 700-212-00 2.201°305-42 | 5-00 Gane Breton Mloctrie Company, Ltd.-2.- 0222202 a 
SOE ONE ,ccasecss . eeanande 2,062,513.10 "2,062.51 ‘10 1,000 Central Hanover Bank SE Sn cnwebed Capital 
: Bonds, Notes nd “Preferred AOTTNA9 SOO 771.49 | 16:35 Columbia Gas & Electric Corporation. ns 2-8 en 
a 200 VCOlUMpil Was @ &fiectric Corporation.__._..........---+ 
iid divs her vcieaanaininedeuspaben 440. 207 750 Columbia Gas & Electric Corporation (2-3 paid) .....---Common 
P - ee ee _— 51257 Commo saith & Souther {io ean = ihaibied Common 
0 BB SEMBRE SIE Bea eae 9,328,063.40 16,648,357. 679. ° nw ern . \ Raeceeess 
Cash (Including mo oncall). 456.481.99 s 4S B57 61 13 $79 -708 89 22,996 Commonwealth & Southern Corporation SB. dpaen Warrants 
in A vable 32,500.00 18,728.33 13.771.67 5,062 Commonwealth Edison Company----_--...----------. Capital 
Special Deposits. .........-.. 3,659.60 1,763.7 2,000 Cons. Gas, Elec. i & Power Co. r Baltimore-_--..--- 
poy Debt Discoun’ 10.010 Conse) ted eg A ee 
Cee Debits Panga Ye SKE, 588. tt eT 833.827 .59 201,619.28 4'000 Corn Pie ucts - A ERRNO ee ee 
be nner e renee se a 2,622.50 466.25 4.200 Detroit en Company Mitidtsdicidnhceddeouudl Captsat 
> 30.357 476-89 17.501,964-11 13.856.492.78 | 5610 Duke Power Compatiy ...........o 8 mon 
Me.) Py 8 pty te og oe CE (Boston)... Capital 
err @. coccccncssos 2,304,240.45 3,272.743.45 *968,503. ‘ n ic pany Say a 
Common Stock c_.........--- 8,628,960.56 7,299,288.57 1 yt rs 23,367 Electric Bond and Share Company --.-..-.-......--------- on 
Common Stock Scrip----.-.--- > 00 52,850.00 *2.570.00 10,000 Electric Power & PMOTEIE., os wceccnsicsakgiud Common 
Convertible Debenuran 5%, 15, Electric Power & t Corporation.........-. Option Warrants 
on EE RE renee Fe 4,972,000.00 4,973,000.00 *1 000.00 20,400 Engineers Public Service Company --_-..-.-.----------- on 
Convertible Debentures 54%, 3, Th kr ln awe ama mael Common 
Pi tbasaetcbannnadts 9,999,000.00 ---.-..- 9, 999 ,000.00 2, First National Bank of Boston (The) ---...------------ Capital 
Accounts Payable.........-..- 14,233.00 7,702.17 6,530.83 312 First Nationai Bank of Chicago (The) -_-.-.------------ Capi 
Aagouns Not Yet Due: First National Bank of the City. of New York (The)-_----- Capital 
3 BREESE 216 983. 49 59 087. 71 157 895. 78 1,600 Foreign Power Securities oe: |" REESE Common 
Dividends ogered eyrmrae as * 37,328.50 54,2) 6.9 2.00 4,000 General Electric Company..-_-..............--------- Common 
Serel baste ana s soHBHE aocARiRS? a hbaid-18 | TARR Generel Bley tile Cezpersiion—-------Preireg 
arned Surplus.............. 4,120.315.76 1.779.013.31 2.341.302.45 | 4 UUU Genera! Stockyards Corporation... ........---+---~----- 
ho eet 01s2 2 3a ‘302. 45 500 General Stockyards C ace BF TES Sy ae Conv. Preferred 
30,357,476.89 17,501,984.11 12,855,492.78 1,575 Gillette Safety Roger ee apital 
‘The market value of Investinents, December 31, 1929, was $34,925.121 a fe oWiptas’ “of Hida Pasko Capital 
x The market value of Investments. December 31. 1929. was $234.9223.121 |. i... «UYU GUaralty i:frust VOompany Of NOW 1 Orek.....-----------~- 
and December 31, 1928, = $23 791, eenpa a bred Insuranshares Certificates Incorporated.......-..----- Common 
a Resumeonen ty od ivide nd Preferred (192824, 624 448 International Harvester Comegeey so arcnieae ar eenintirenrea erin to veer Common 
shares); 280 shares $6°5 50D erred ( en —— (192 13; ‘000 International Telephone and Telegr eeraph Corporation. _..Common 
9,699 shares $7 Dividend Souvertithe Preferred Stock), all of no par ie, 1,266 Manhattan Company of the City of New York--.------- Capital 
m c Represented by: 627,256 shares Common C1028 B42, 539 shares) of 4,000 Marine Midland Corporation---.....-----------------. Cepsel 
no par value. 51,330 Middle West aa bg ~se Tiida tbadodhnneapene 
. " — 500 N heb ty Ey Sight Compe: pany - - ends on WW 
ationa. ower & Light Company...........-.-.-.--+.--- 0 
ANALYSIS OF IN VESTMENTS. ry 000 Niagara Hudson Power Seaporal ARE Rt Common 
, 1929. 0,000 Niagara Hudson Power ation....Class A Option Warrants 
Per e Annual 19° 490 North American Company I sas cctaicn ted eatin esto mnehaenilli aii Common 
of Tota Current Pusguaoge 6,000 Northern States Power Company--._-.--...-.-- Class A Common 
os Soy Jeorket - Cash o Tota 16. Pacific Gas and lectric Com, Pididessiadabodsdootesd Common 
. aiue. neome. ncome. d acific Corpora’ Dh pe hcipcoaadesbebsowpadwnd Comm 
Conien | «ne and Op- 1,225 Philadelphia Nations! FE ith chacnbcsdacncndel Capital 
arrants: 1, Public Service D ern Illinois........--- 
Utilities (Holding) ...$12, +366 146 34.39 $240,104 23.90% 8,900 Southern California E J 2 ET aE Common 
ee ties =S perating)_. 1 2,173 29.80 394,1 39.23% 1 Standard Brands Incorporated_____........---------- Common 
cpiiesewee 575.924 12.93 158,834 15.81% 7495 Standard Gas and Electric Company ..................Common 
gett Sa 2.466.842 6.97 62,992 6.27% 6:000 Stone & Webster, Incorporated..-.........-.--------= Capital 
Investment Companies 4,061,417 11.48% 61,000 6.07% 16, 781 Tampa Electric Company.........------------------ Common 
Foreign Stocks _ . . -- F 1.46% 31,550 3.14% $'445 Union Oarbide and Carbon Corporation... =. Capital 
Bonds, Notes and Pre- 16.310 United Corporacion (The)...........-.-------------- Common 
mn f Stocks. ......- 592,969 1.68% 42,125 4.19% 29 500 United Gas Improvement Company ze) aT RGAE EI. Ce ormnm on 
F et ene ee Désbiiescddndisee eterr 
Total Investments - $34,923,121 $990,797 2 need ee el Teentaal +. ace Common 
Cath... ...----.2-2-5-- 482 1.29% 14,000 1.39% | $150, 0.000 Wayss & Freytas A. G. . and Polensiki & Zoeliner__.-.--- outs 
OOLwW' mpany, o WW cme pececesesoocecesceseces 
i WO, wkubenwias aa $35,379,603 100.00 *$1,004,797 100.00 
he a we adits . ——— =a —_——— Total Market Value of Securities____........--.------- $34,923,121.00 
bod n on regular stock certain stocks 
basis of present holdings of securities Fo Sh my a anies ao | pag Fy TS Otel CAE BE PORUIINNOR, 6 ib dike mewidcccncansbneason $29,328,063.40 
dend rates the annual values of such stock dividends, at market prices 
Pecem ber Bi. ty are as follows: onih o06 
es PEt a nthwinbuadasceetasbeodobde Bbocedtshoonocanenanuee ‘ 
Utilities Gearea Sh ah fi asta cick da aa és ev ns ninotinitn soca ld en bapigh dni os dl 36,250 
DPS (EEN Ss. coodnedscbundbblnnuvsnmnnces cobhatane 118,650 DIRECTORS. 
1 eet Leen $471,400 | GORDON H. BALCH GEORGE 0. MUHLFELD 
F. HIGGINSON CABOT, JR. PHILIP G. MUMFORD 
— CLEMENT R. FORD CHARLES E. OBER 
AUDITORS’ CERTIFICATE. C. E. GROESBECK SIGOURNEY B. OLNEY 
We have examined the accounts of the General Public BD WIM GRURL BAYARD F¥. FOPS 
. ° 3 ALAN W. HASTINGS FREDERICK P. ROYCE 
Service Corporation as at December 31, 1929, and we have| Wenry R. HAYES ARTHUR SINCLAIR 
’ verified and accounted for all securities owned at that date CHARLES W. KELLOGG PHILIP L. SPALDING 
as listed in this report and we certify that in our opinion the| JOHN C. MAXWELL THOMAS W. STREETER 
balance sheet and related income and surplus statements SAMUEL B. TUELL 
shown, woe Be Bae yp 8g Rag soon position of the Cor- 
poration at that date and the results of its operations for 
the year then ended. EXECUTIVE tenth ut ; 
LYBRAND, ROSS BROS. & MONTGOMERY, CRARIES Ferre, Comes & Oe Seer 
be SAMUEL B. TUELL, President 
Accountants and Auditors. HOWARD F. NEILL, Treasurer 
New York, N. Y., January 9, 1930. FREDERICK T. PRATT. Secretary. 
GROWTH OF roar Noe 
c. 311929. Dec. 31 1928. Dec. 31 1927. Dec. 31 1926. 
i We Re Oe BN On, iin iin nidnink dn aadcdbuin dilddiebiaimecnddiiimelege $39, “384 oe 00 $16. 918, ia 00 $11. 737 009.00 $10,889,864.00 
Market Value of pm ae Na a oh smciptenniae 5.146,850.00 4.06 ‘235.00 13.540,599.00 11,337,687.00 
Mucesst of Market Valusever Book Valae. oonnc cccdccececccddeccctcescccucnccccccce "058.00 2.791.00 1. 803 .590.00 447 .823. 
ee eu, eaewabncackshnwudétosmencntbebadne x4'120.315.76 cl 498. 013.31 1,541,700.50 704,926.48 
DON yee ee SEO I Fn So ckbe esac costa ccckddawicocnencccocces 234.7 fd igri antes ae aes oe” 
Asset Value per share of Preferred MES FS ee TE EE re an ee ee 809.98 766.78 549.89 462.22 
Asset Value per share of Convertible Preferred NG hs iii is i es ee a eke eka* > Ye al,711-40 354. 284.36 
Book Value per share of Common 8 cock ¢ PTE RE OR EN Peay re ae as 19.12 15.64 15.39 13.30 
Asset Value per share of Common Stock *.............--...- eee 27 .97 28.8 19.90 14.42 
Asset Value of Common in Per Gent of orn Total inti WN ig Be, | le ees, 50.32% 64.95% 58.74% 50.81% 


iod. In deter- 


r= share of the Convertible Preferred Stock is due to the conversion of 21,551 shares during 1928, leaving 
928. This stock was called for redemption May A isso. 
ec After payment of a total of 8% stock dividends on Common Stock, charged to surplus on D 








CURRENT NOTICES. 





—Jackson & Ourtis announce that William Appleton Coolidge was 
admitted to partnership as of Jan. 15. Mr. Coolidge has been associated 


with their Boston office since 1927. 


—Edward W. Gamble Jr., formerly associated with the New York office 
of J. & W. Seligman & Co., has become Manager of the Washington, D. C. 


office of Stein Bros. & Boyce. 


—William Forby Haynes, formerly a member of the New York Stock 


Exchange has been elected Vice-President of Julian E. Gray & Co., Inc. 


-——Emanuel & Co. announce the opening of a branch office in the Park 


Building, Yonkers, under the management of Mrs. Theresa D. Conklyn. 


—H. M. Byllesby & Co., Inc., announce the appointment of Julian B. 


Donehue as their sales representative in Albany and adjacent territory. 


department of Woodward, Butler & Co., 37 Wall St., N. Y. 
—A. Harvey Weintraub has become associated with Waterman, 
& Co., members New York Stock Exchange, N. Y. 
firm of Burley & Bigoney, 115 Broadway, N. Y. 
of Chemical Bank & Trust Co. 


Sinclair Consolidated Oil Corp. 





Hano, Wasserman & Co. 


—Frederick I. Sharp, formerly with Clinton Gilbert has joined the sales 


Bonn 


—Chester C. Burley has been admitted to general partnership in the 
—J. K. Rice Jr. & Co., 120 Broadway, N. Y., have issued an analysis 


—Prince & Whitely, 25 Broad St., N. Y., are distributing an analysis of 


—Arthur Herzog Jr., has becomejassociated with the New York office of 
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The Commercial Markets and the Creps 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GO@DS—WOOL—ETC. 

















COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immedistely following the 
editorial matter, in a department headed INDICATIONS OF 


BUSINESS ACTIVITY.’ 
Friday Night, Jan. 17 1930. 

COFFEE on the spot was Mc. higher on Santos at one 
time with Rio and Victoria up 4% to 34c.; Santos 4s, 14% to 
154c.; Rio 7s, 10% to 10%c.; Victoria, 9% to 9c. Later 
the spot market here was quiet but firm, or gv ay! for mild 
grades, which had advanced an average of 4c. above the 
prices prevailing at the end of last week. The Brazilian 
descriptions are very scarce here and held at 1434 to 15 \e. 
for Santos 4s; 103% to 10 %c. for Rio 7s, and 8% to 9c. for 
Victoria 7-8s. Fair to good Cucuta, 151% to 16c.; Colom- 
bian, Ocana, 1534 to 164c.; Bucaramanga, natural, 16 to 
17c.; washed, 1814 to 19c.; Honda, Tolomia and Giradot, 
19% to 20c.; Medellin, 21 to 21%4c.; Manizales, 191% to 20c.; 
Mexican washed, 19 to 20c.; Surinam, 12 to 13¢.; East India, 
Ankola, 24 to 32¢.; Mandelling, 29 to 35¢.; genuine Java, 
29 to 3lc.; Robusta washed, 13% to 1334c.; natural, 934 to 
10%4c.; Mocha, 251% to 26%e.; Harrar, 21% to 23¢.; Abys- 
sinian, 1734 to 184c.; Guatemala, prime, 1734 to 18%c.; 
good, 174 to 17%c¢.; Bourbon, 15% to 16%e. 

Owing to the genuine scarcity of Brazilian on the spot and 
the unvarying firmness of milds the tone suggested an up- 
ward tendency of prices. Santos 4s 1434 to 15%c.; Rio 7s 
10% to 10%4c.; Victoria 7-8s 10c. On the 14th inst. the 
supply of cost and freight offers was again small, with prices 
being unchanged to slightly lower. Santos Bourbon 2-3s were 
quoted at 15.10c.; 3s at 1334 to 14.85¢.; 3-5s at 1344 to 
14.30c.; 4-58 at 1314e.; 5s 13 to 13 4e.; 5-68 at 1134 to 1234c.; 
6-7s at 11 to 11%c.; 7-8s at 8.35 to 9.50c.; Part Bourbon 
4-5s at 13.15¢.; Peaberry 5-6s at 1134c.; Rio 7s at 9.20c.; 
7-8s at 8.90e. On the 15th inst. the supply of cost and 
freight offers was somewhat larger though moderate and 
prices were generally irregular or lower. For prompt ship- 
ment, Santos Bourbon 2-3s were quoted at 15c. to 15.45c.; 
3s at 13.55¢. to 14.55¢.; 3-4s at 134%4c. to 13%e.; 3-58 at 
12.90c. to 14.05c.; 4-5s at 12.65¢c. to 13.40c.; 5s at 12%c. 
to 13c.; 5-6s at 10.85c. to 12.20c.; 6s at 10.65c. to 11.90c.; 
6-7s at 1144c. to 11.65c.; 7s at 12.35¢.; 7-88 at 9.85¢. to 
11.10c.; part Bourbon 3-5s at 13c.; Peaberry 5-6s at 12%c.; 
Rio 7s at 8.65c. to 9.00c.; 7-88 at 8.35¢. to 8.70c.; rain 
damaged 7-8s at 7.85c. 

On the 16th inst. cost and freight offers were generally 
25 points higher. For prompt shipment, Santos Bourbon 
2-3s were held at 15 4c.; 3s at 13.85 to 1434c.; 3-4s at 13.55 
to 14¢.; 3-5s at 134% to 14c.; 4-5s at 13 to 13 %e.; 5s at 1234 
to 13 4c.; 5-6s at 12% to 12 %e.; 6s at 12.20¢.; 6-7s at 11 to 
11.95¢.; 7s at 11.20 to 11.65c.; 7-8s at 8.46 to 11.40c.; 
Part Bourbon 3-5s at 13.10 to 13%{c.; Peaberry 5-6s at 
1234c.; Rain-damaged 6s at 10.90 to 114c.; 7-8s at 8%c.; 
Rio 7s, at 9.30c.; 7-8s at 9.10e. To-day cost and freight 
offers were few at prices unchanged to 25 points lower. 
For prompt shipment, Santos Bourbon 3s were here at 
13.55 to 14%4e.; 3-4s at 13%c.; 3-5s at 12.95 to 1334ce.; 
4-5s at 12.70 to 13M%c.; 5s at 12.45 to 13.00c.; 5-6s at 11 
to 12%c.; 6s at 11.45 to 11.90c.; 6-7s at 10.55 to 11.65¢.; 
7s at 11.35c.; 7-8s at 8 4c to 11.10c.; Peaberry 5-6s at 12 4c. 
Rain damaged 5s at 1134c.; 7-8sat 8'4ce. Therewereno offer- 
ings from Rio or Victoria. 

otal stocks of all coffees in the United States on Jan. 1 
1930 amounted to 692,872 bags as compared with holdings 
of 782,918 bags on the same date in 1929, according to data 
compiled by the New York Coffee & Sugar Exchange. 
World’s visible supply on that date was 5,079,355 bags 
against 5,267,008 bags at the same time last year. Arrivals 
in the United States for the 6 months ended Dee. 31st the 
first half of the 1929-30 crop year, totalled 5,310,507 bags 
against 4,995,007 bags in the comparable months of the 
previous year. Deliveries of all coffees in the United States 
for the 6 months ended Dec. 31st were 5,317,811 bags against 
5,072,652 bags in the corresponding months of the previous 
year. Chicago wired: ‘‘The National Tea Co. has again cut 
coffee prices, current reduction ranging from 3 to 4 cents a 
pound. New prices on its own brands are 23, 29, and 39 
cents a pound against 27, 32 and 43 cents previously. Middle 
West division of Great Atlantic & Pacific Tea Co. has also 
reduced coffee prices. Eight o’clock Coffee is now 25 cents 
a pound; Red Circle 29 cents and Bokar 35 cents a pound. 
Previously eight o’clock coffee sold 3 pounds for 79 cents.”’ 
One of a chain of restaurants reduced its price of coffee to 
5 cents a cup. London cabled the “Wall Street Journal:” 
“While it is anticipated that Brazil will be obliged to borrow 
during the current year to finance the distribution of the 
coffee crop now in that country totalling between 25,000,000 
and 30,000,000 bags, and to take care of the new crop year’s 
bumper production, which starts in July, the present time 
is considered unpropitious and no definite negotiations 


between Brazilian representatives and members of banki 
syndicates here are thought pending. N.M. Rothschilds 
Sons have always been responsible for Brazilian loans from 
London. Lazard Freres do financing for the Sao Paulo 
pice Institute only, where no loan is pending at the present 
ime. 

On the 11th inst. futures dropped 4 to 7 points on Rio with 
sales of 17,000 bags and 6 to 21 points on Santos with trans- 
actions of 24,000. bags. The decline was due to lower 
Brazilian exchange, hedge selling and liquidation. On the 
13th inst. futures fell 23 to 28 points on Rio with sales of 
31,000 bags and 15 to 20 points on Santos with sales of 
34,000 bags. we ty that a loan had been obtained were 
not confirmed. Stop orders were caught. On the 14th 
inst. prices declined 6 to 18 points in Rio with sales of 40,000 
bags and 18 to 22 on Santos with sales of 51,000. Brazilian 
exchange was 4d. to 5-32d. lower. Brazil and scattered 
interests sold. On the 15th inst. rumors of a Brazilian 
loan under negotiation of $50,000,000 caused a rise of 30 to 


40 poy with sales of 77,000 bags, two-thirds Santos. It is 
said that a consignment of 30,000 bags to an importing house 
here and another of about the same quantity to New Orleans 


had a more or less stre 


thening effect. But Santos ex- 
change was down 3-32d. 


n the 16th inst. futures advanced 
in the end 23 to 25 points on Santos while Rio was 2 points 
lower to 11 points higher. Prices were irregular following 
the vagaries of Brazilian exchange. The Atlantic & Pacific 
Tea Co. again cut prices. _ 

To-day futures declined early 15 to 25 points on Rio, 
while Santos was 30 points lower to 10 higher, with further 
liquidation and selling by houses with both European and 
Brazilian connections. The selling was due largely to lower 
Brazilian exchange rates. They declined 5-64d. at the hour 
of the New York opening. The dollar rate in Santos was 
150 reis higher and in Rio 170 reis higher. Rio futures ended 
at a net decline for the day of 19 to 29 points with sales of 
64 lots, while Santos was 5 to 24 points lower with sales of 
108 lots. Comtelburo cabled the Exchange that com- 
mencing to-day receipts at Santos will be 40,000 bags daily 
against 29,000 to 31,000 lately. Final prices show a decline 
for ee week of 33 to 42 points on Rio and 22 to 36 points 
on Santos. 


Rio coffee prices closed as follows: 


bs pom unofficial. ._._.104 |May -.-.--- 7.74 ene |") PERE 7.59@ nom 

arch.... 8.16@ -...{July...... TORU aces [Oe scopes 7.46@ nom 
Santos coffee prices closed as follows: 

Spot unofficial_--...-- Kare bdpnd est 4 ERG | SES By theta 
arch. ...12.89@ ..-.|July...-.-. 11.51@ nom| Dec _.-_-._.- 11.00@ -..-.- 


COCOA to-day closed 5 to 8 points higher with January 
9.11e.; March, 9.44c.; May, 9.83c., and July, 10.07c.; 
sales 111 lots. Liverpool spot prices to-day were 3d. higher; 
Main January quoted at 39s. 6d. to 39s. 6d. and Main 
February-April at 39s. 9d. to 40s. The Liverpool exchange 
at 2 p. m. was 4% to 74d. higher. Arrivals at New York 
on Jan. 1 amounted to 144,671 bags, against 136,875 last 
year. Stocks of cocoa in warehouse on Jan. 16 totaled 
384,261 bags, against 264,585 last year. Final prices show 
an advance for the week of 7 points on May and July, while 
March is unchanged. 


SUGAR.—Prompt Cubas were quiet early at 2 1-32 to 
3.80c. ce. & f. and delivered. Later came a decline when it 
was found that the tariff had not been increased. On the 
list inst. futures fell 2 to 3 points with sales of 18,250 
tons. The technical position was wev.ker. In London beet 
sugar opened unchanged to 34d. higher. Terminal also 
unchanged to %d. higher. Refined 5.20c. The city with- 
drawals were reported good; from the interior only fair. 
On the 13th inst. futures ended 1 to 3 points off with sales 
of 20,000 tons. Heavy selling by Cuban interests had its 
effect; also scattered liquidation. At one time Jan. advanced 
2 points. London was lower. Refined prices it was said are 
likely to be lowered. There were sellers of sugar afloat at 
7s. 1014d., equivalent to 1.65c. f.o.b.; May at 8s. 414d. or 
1.65c. f.o.b. for Cubas, with further sellers at these prices. 
Some 1,000 tons of Cuban ex_-_tore sold at 3.77c. delivered. 
Quotations were 2c. bid, and 2 1-32c. c. & f. asked. On the 
14th inst. futures were unchanged to 3 points lower. Jan. 
ended unchanged and March fell 3 points. The sales were 
20,000 tons. Europe, Cuba and New York sold. The with- 
drawal demand for refined sugar on Dec. commitments ends 
Friday of this week. Much remains in store. Commitments 
on this sugar were made on the 5c, basis. Willett & Gray 
said although no official a ai given by the Cuban 
Selling Agency a private calculation puts the total sales of 
the Single Seller, since organization, at 386,644 tons, of 
which 168,623 tons are destined to the United States and 
the remainder to countries outside the United States. 

Private London cable stated that Cubas afloat were of- 
fered at 7s 9d. c. i. f. equivalent to 1.51 f. o. b. Cuba. Re- 





ceipts at U. 8. Atlantic ports for the week were 29,550 tons 
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against 30,847 in previous week and 12,665 in same week 
last year; meltings, 43,827 tons against 37,583 in previous 
week and 34,978last year; importers’ stocks, 427,764 tons 
against 435,271 in previous week and 93,955 last year; 
refiners’ stocks, 162,046 against 150,963 in previous week 
and 30,977 last year; total stock, 589,810 tons against 586,234 
in previous weck and 124,932 last year. On the 14th inst. 
sales included 5,500 tons Philippines due end of February 
and about 15,000 bags of prompt Porto Rico at 3.77ce. de- 
livered; also 2,000 tors Philippines for January-February at 
3.77¢c. On the 15th inst. trading was light awaiting the 
Senate action on the tariff. The ending was one point 
lower to one point higher. There was some hedge ing 
in the distant months. Europe sold. Trade houses 
bought. Grinding of the new Cuban crop was to begin on 
the 15th and will probably be active, following the long 
idleness. The weather of late has been generally favorable 
for the ripening of cane, the cutting of which has probably 
been under way for a week, giving the mills a supply to 
work on as soon as they start up. The unusually 
number of 15 mills began operations. On Jan. 16 there 
were six January notices issued. Delivered on contract 
150 tons. London beet wae unchanged to %d. lower on 
near months and unchanged to %d. higher on distant de- 
liveries. Terminal prices were unchanged to %d. lower. 
Sales of January were made at 7s. 6d. and sellers over. 
May was offered at 8s. 

ashington wired on the 16th inst.: 
Harrison amendment carried was a general surprise since it 
tiad been confidently predicted by Chairman Smoot of the 
Finance Committee that increase in existing duty to $2.20 
would be approved. An amendment will be made, it is 
understood, when the tariff bill goes to Congress between the 
two houses to re-insert Finance Committee recommenda- 
tions.’” The stock of raw sugar in licensed warehouses at 
New York was 2,615,958 bags against 2,762,107 bage a 
month ago and 667,790 at the same date last year. Paris 
eabled that French manufacturers estimate the t crop in 
France at 796,000 tons which compares with Licht’s last 
estimate of 870,000 tons. London Board of Trade returns for 
December are as follows: Imports 176,000, against 175,000 
in the same month last year; consumption 94,000, against 
115,000 last year; stock ,000, against 274,000 last year. 
Java exports during Dec. 1929 to Sea ae 12,000 against 
35,872 tons in the same month in 1928; to India, China, 
Japan 185,000, against 255,371 in Dec. 1928; from May 1 
1929 to Dec. 31 1929 to Europe 276,196 tons, against 301,673 
in the same time in 1928; to India, China, Japan, &c. 
1,498,149, against 1,713,427 in the same period in 1928; 
total 1,774,134 tons, against 2,015,100 in the same period 
in 1928. On the 16th inst. futures ended 1 point lower to 
3 points higher. Near months at one time were 5 to 7 points 
off on the news that the U. 8. Senate had voted not to change 
the sugar tariff. Liquidation was heavy. The sales were 
stated at 76,850 tons of which about 50% was switches. 
Six January notices appeared. The Senate vote came as a 
bolt from the blue. 

To-day prices declined 3 to 8 points with sales of 83,350 
tons, due largely to disappointment at the Senate’s vote to 
leave the sugar tariff unchanged. It caused heavy liquida- 
tion. Spot Jan. sold down 13 points net, March and July 
6 to 7 points. Prompt raws were dull at 3.7le. delivered 
and 1 15-16e. to 1 31-32c. cost and freight. Late to-day 
London was weak with centrifugals obtainable afloat at 7s. 
4led. ¢c. i. f., equivalent to 1.43e. f.o.b. for Cubas. May 
shipment raws were offered at 7s. 1144d., or 1.562. f.o.b. 
Refiners there are looking on. Refiners here held aloof. 
Some 2,000 tons cf Cuban raw from store sold at 3.71lc. de- 
livered, or 1 15-l6e. c. & f. There was a report that yester- 
day the Cuban Single Seller sold upward of 100,000 bags 
for Jan. shipment at 2 1-l6c. ec. & f. Washington wired 
to-day that the Senate defeated the Howell amendment to 
the tariff bill which would have provided a bounty of $10,- 
(00,000 annually to dcmestie sugar producers through the 
‘ssuance of customs warrants by the ‘Treasury Department. 
This had no effect on the market here. Final prices are 13 
to 21 points lower for the week. 

Prices were as follows: 


“Majority by which 


Spot unofficial..1 15-16|May --_--- 1,846 ....|Dée ....« 2.09@ ---- 
JOR? 545% S70@ <u. 4) duly... .. 26 1.93 
March.-.. 1.75@ 1.76!Sept-___--- 2.01@ ----. 


LARD was steady late last week with prime Western 
10.90 to 1le.; refined Continent, 1le.; South America, 
11%ec.; Brazil, 12%e. Prime Western of late has been 
10.95 to 11.05c.; refined Continent, 11¢.; South America, 
11c.; Brazil, 124%e. Futures on the 11th inst. closed un- 
changed to 5 points higher with grain higher and regardless 
of lower prices for hogs. Shorts covered. Deliveries on 
January lard contracts at Chicago totaled 200,000 lbs. 
Liverpool was 3d. to 9d. lower. Bellies were slightly lower 
on & moderate trade in the May delivery from 12.30c. down 
to 12.37¢e. Hog receipts at Western points totaled 65,800, 
against 58,481 last year. Chicago expects 28,000 on Mon- 
day. On the 13th inst. prices closed unchanged to 2 points 
higher. Receipts were rather larger, but the demand in- 
creased. Meats were in fair demand and firm. Live 1 
lard was unchanged to 6d. lower. Hog receipts at West- 
ern points totaled 164,000, against 195,290 last year. Chi- 
cago expects 35,000 hogs to-morrow. 

On 'the 14th inst. futures advanced 20 to 22c. with hogs 
up 25 to 30c. on smaller receipts. At the West they were 





only 92,300, inst 162,683 last year. Liverpool was 
unchanged to 3d. lower. Deliveries on Jan. lard contracts at 
Chieago were 200,000 Ibs. Spot prime Western 11.05 to 
11.15¢.; Refined Continent, 1114e.; South America, 11%c¢.; 
Brazil, 12%4¢e. On the 15th inst. futures declined 5 to 10 
points. Hogs were unsettled. The top was $10. Liverpool 
advanced, it is true, 6d. to ls. The contract stock at Chicago 
on the 14th inst. was 29,746,000 Ibs. against 29,037,000 on 
Dee. 31, and 49,467,000 on Jan. 14 last year. On the 16tk 
inst. futures ended une to 7 points lower. Hogs 
closed a to 10c. lower. The range being 9.20 to 
10c. Liverpool was une to 3d. lower. Western points 
received 143,800 hogs, against 120,103 last year. To-day 
futures ended 2 to 7 points higher. Final prices show an 
advance for the week of 15 to 20 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat. T Wed. Thurs. Fri. 


Mon. ues. h 
BOGGD . a kkswdicnacea 19.25 10.25 10.47 10.40 10.32 10.42 
ETRE Eset 10.40 10.42 10.62 10.52 10.47 10.55 
FEE i hones awedbeaees 10.60 1060 10.80 1.70 10.70 10.72. 


PORK steady; Mess, $26.50; family, $33.50; fat back, 
$20 to $24. ibs, 12c. Beef steady; light Mess, $25; 
packet, $26 to $27; family, $27 to $29; extra India Mess, 
$42 to $44; No. 1 canned corned beef, $3.10; No. 2, $5.50; 
six pounds South America, $16.75; pickled tongues, $70 to 
$75. Cut meats quiet; pickled hams, 10 to 20 lbs., 1834 to 
19¢.; pickled bellies, 6 to 12 Ibs., 1734 to 184c.; bellies, 
clear, dry salted boxed, 18 to 20 lbs., 14%4ec.; 14 to 16 Ibs., 
14%c. Butter, lower grades to high scoring, 26 to 36c. 
Cheese flats, 174% to 26c.; daisies, 20144 to 24\%4c. Eggs, 
medium to extra, 40 to 4514c.; closely selected, 46 to 46%4c.; 
fancies, 1 to 2c. higher. 


OILS.—Linseed declined during the week with demand 
small and flaxseed lower. Raw oil in carlots, cooperage basis 
was 13.8c. for Jan.-April delivery with May-Aug. 4 oo 
higher at 14c. Spot oil in tanks was 13ce. Cocoanut, Manila 
coast tanks 6% to 6%ce.; spot, N. Y. tanks, 74%c.; China 
wood, N. Y. drums, carlots, spot, 12%4c.; Pacific Coast, 
tanks, futures, 10% to 1le.; Soya bean, tanks, coast, 9c. 
Edible, olive, 2.25 to 2.40ce. Lard, prime, 13%c.; extra 
strained winter, N. Y., 13¢e. Cod, Newfoundland, ,60e. 
Turpentine, 54 to 60c. Rosin, $8.15 to $9.95. Cottonseed 
oil sales to-day including switches 9,400 bbls. Crude 8. E. 
bid 7c. Prices closed as follows: 


Spot... -.-- 8.40@ ....|March_-.-.. 8.86@ 8.89|June_----- 9.20@ 9.35 
inca name 8.40@ -.-- ry a alee ae 8.90@ 9.12/July-_----- 9.35@ --.. 
DON sbastu 8.65@ 8.80;May ---.-- 9.16@ 9.17|Aug------ 9.45@ 9.55 





PETROLEUM.—The Humble Oil & Refining Co. re- 
duced crude prices 25 to 41 cents a barrel during the week. 
This is the first major cut in the price in about a year. The 
new schedule is 90 cents flat for low grade oils barrel 
and from $1.20 to $1.44 on the lighter grades. The Texas 
Co. met the reduction and other companies are expected to 
follow. Other reductions in crude prices came later in the 
week. The Magnolia Petroleum Co. cut the Texas crude 
price 15 to 41¢e. and the Standard Oil Co. of Louisiana 
posted reductions of 22 to 4lce. in north Louisiana and 
Arkansas crudes. The Carter Oil Co., a subsidiary of the 
Standard Oil Co. of New Jersey, reduced Oklahoma and 
Kansas prices 19 to 4le. Overproduction of Piripesd prod- 
ucts is “ge nae to be the principal cause of the uctions. 
in crude oil. Gasoline was in good demand for this time of 
the year, but is very plentiful. There was a good movement. 
against contracts and the price is holding up well. U. S. 
motor in tank cars at refineries, 834¢c. Export business was 
rather slow. Domestic heating oils were in good demand 
and steady. Kerosene was in rather better demand and 
steady at 734c. for 41-43 water white in tank cars refinery. 


[Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘*‘ Business Indications ,’’ in an article entitled ‘‘ Petroleum 
and Its Products.’’) 


RUBBER.—On the 11th inst. prices declined 20 points, 
but later rallied in some eases 30 points, closing 10 points net 
higher. Sales were 590 tons. London declined \% to 3-16d. 
touching 7d. spot and Singapore 5 -16d. falling to 644d. for 
January. The factory demand was small. New buying and 
covering caused the rally. New York closed on the 11th inst. 
with Jan., 14.30 to 14.40c.; March, 14.70c.; May, 15.10 to 
15.20c.; July, 15.40 to 15.60c.; Sept., 15.90¢e.; Oct., 16 to 
16.10e. Outside prices: Ribbed smoked spot and Jan. 144% 
to 1434¢.; Feb.-March, 145% to 14/%%c.; April-June, 15 to 
15\4%4c.; July-Sept., 1534 to 157%c.; spot first latex crepe, 
154% to 15%c.; thin pale latex, 1534 to 155c.; clean thi 
brown crepe, 1244 to 12%e.; specky crepe, 12 to 12i4c.; 
rolled brown crepe, 9 to 91¢¢.; No. 2 amber, 1254 to 12%e.; 
No. 3, 12% to 125%e.; No. 4, 12 to 12\%4c.; Paras, up-river, 
fine spot, 1534 to 16c.; coarse, 844 to 844c.; Acre, fine spot, 
1614 to 1614c.; Caucho-Ball Upper, 8 to 814d. On the 13th 
inst. New York advanced 30 to 40 points despite the drop in 
the December consumption to 23,500 tons the smallest since 
1924 with sales of 1,865 tons. The Dutch producers are 
moving to reduce production. The London stock was 58,990 
tons an increase in a week of 2,374 tons. In Liverpool the 
total is 19,640 tons an increase in a week of 202 tons. London 
advanced 4d. to 744d. spot and Jan., Feb., 7 5-16d. 
Singapore advanced 14d. to 634d. for Jan. and 7 3-16d. for 
April-June. New York prices closed with Jan., 14.70c.; 


Feb., 14.80¢c.; March, 15 to 15.10c.; April, 15.20c.; May, 
15.40 to 15.50¢e.; June, 15.60c.; July, 15.80 to 15.90c.; 
Aug., 16c.; Sept., 16.30c.; Oct., 16.40 to 16.50¢e. Outside 
prices: Ribbed smoked spot and Jan., 1434 to 15c.; Feb.- 
March, 14% to 15%c.; April-June, 1544 to 15'4c.; July-- 
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Sept., 1574 to 161%c.; Spot first latex, 151% to 1534c.; thin, 
eau latex, 1554 to 157%%c.; clean, thin brown crepe, 125% to 
12%c.; specky crepe, 1234 to 125¢c.; rolled brown ope 
93% to 944c.; No. 2 amber, 13 to 1314e.; No. 3, 1234 to 13c.; 
0. 4, 124% to 12e. 
On the 14th inst. despite the talk of the Dutch producers 
 vpeees to restrict output prices in New York declined 10 to 
0 points. The sales were 852 tons. The transferable 
notices were 29; total, 537 thus far a high record. Liquida- 
tion was an outstanding feature. London and Singapore 
were slightly lower. Actual rubber was steady and gener- 
ally unchanged. New York ended on the 14th inst. with 
Jan., 14.30¢.; March, 14.90c.; May, 15.30e.; July, 15.60 
to 15.80c.; Sept., 16 to 16.10c.; Oct., 16.20c.; Dee., 16.60c. 
The greater part of crude rubber stocks in the Far East at 
the close of 1929 was in the form of latex crepe, according 
to figures cabled to the Rubber Exchange of New York 
from Singapore. Of the total stocks of 35,607 tons in hands 
of dealers on Dec. 31, 17,184 tons comprised first latex 
crepe, while the amount of ribbed smoked sheet, the standard 
grade of the industry, totaled 14,327 tons. Stocks of un- 
smoked sheet totaled 2,263 tons and scrap and lump rubber 
1,833 tons. It was reported in Amsterdam that a com- 
mittee of the Dutch rubber growers is proceeding to the Far 
East to discuss measures with growers regarding regulations 
of estate outputs. It is regarded as possible that the com- 
mittee will also confer with other foreign rubber growers on 
regulation of output, according to advices from Amsterdam. 

Amsterdam eabled: ‘‘Dutch rubber growers here decided 
on an agreement with British and other foreign rubber pro- 
ducers regarding a plan to improve the situation. A com- 
mittee of Dutch growers is proceeding to East Indies to 
discuss measures for regulation of output there.’’ London 
Board of Trade rubber report, in centals, as published by 
the Rubber Exchange of New York: Imports, Dec. 1929, 
345,607, against 385,802 in Nov. and 349,209 in Dec. last 
year; exports, 67,086 in Dec., against 9,451 in Nov., and 
160,201 in Dec. last year; to America, 4,099 in Dec., against 
15,013 in Nov. and 53,322 in Dee. last year. On the 14th 
inst. it was stated consumption of crude rubber in the 
United States by all classes of manufacturers during Dec. 
is estimated to have been 23,531 long tons, according to sta- 
tistics of the Rubber Manufacturers’ Association. That 
compares with estimated consumption of 27,659 tons in 
Nov. and 31,232 tons in Dec. 1928. The consumption of 
rubber last month was in fact the smallest of any month in 
more than two years. As a result, however, of large con- 
sumption in the first half of last year, total consumption of 
crude rubber during 1929 exceeded that of the previous year 
by more than 20,000 tons. The estimated total was 469,804 
tons, against 449,338 tons in 1928 and 371,027 tons in 1927, 
and established a new high record. 

On the 15th inst. prices for a time advanced 10 points, but 
later on they lost part of the rise. The ending was unchanged 
to 10 points higher with sales of 420 tons. Jan., 14.50 to 
14.60c.; March, 14.80c.; Sept., 16 to 16.10¢.; Dee., 16.60c.; 
Ribbed spot and Jan., 1434 to 15e. London, 1-16d. to Md. 
higher; Spot and Jan., 744d.; Feb., 7 5-16d. Singapore was 
closed for a holiday. On the 16th inst. prices advanced 20 
to 50 points on the announcement that the British and 
Duteh Rubber Producing interests have got together to 
consider restrictive measures in the matter of production. 
The Dutch it appears favor a joint adoption of limited 
tapping schedule to include the native producers calling for 
cuts of 10 to 20%, with a fund established to further the 
undertaking. Actual rubber advanced \% to %%c. on some 
grades. The sales of futures amounted to 1,010 tons or more 
than double the business of the day before. Jan., 14.70 to 
14.80c.; March, 15.10 to 15.20c.; May, 15.50 to 15.60c.; 
July, 16¢.; Sept., 16.30 to 16.40c.; Oct., 16.40 to 16.50¢.; 
Ribbed smoked spot and Jan., 14% to 15\c.; First latex, 
15% to 15%ec. London advanced, 1-16 to 5-16d.; Spot, 
7 7-16d.; Jan., 7%4d.; Feb., 7 7-16d. Singapore, Jan., 
6 13-16d.; April-June, 744d. London eabled: ‘It is under- 
stood members of British Rubber Growers’ Association are 
going to Amsterdam to discuss new plans for restriction of 

utch rubber producers. London rubber circles are skeptical 
as to the possibility of restricting Dutch native output.’ 

Report of rubber invoiced to the United States during the 
week ended Jan. 11 1930, as issued by the Bureau of Foreign 
and Domestic Commerce of the Department of Commerce 
is as follows: Week ended Jan. 11, from British Malaya 
7,235, against 8,067 in the previous week; from Ceylon, 931 
against 1,487 in previous week; from Netherland East In- 
dies, 1,469, against 2,149 in previous week; from London and 
Liverpool, 15, against 51 in previous week; total, 9,650 
against 12,124 in the previous week. The London stock in- 
creased 2,374 tons for the week to 58,990 tons. In Liverpool 
it was 19,640 tons, or an increase from a week ago of 202 tons. 
Amsterdam cabled the A. P. Jan. 14: “Dutch rubber pro- 
ducers at a meeting here decided to-day to seek a 10 to 20% 
restriction in the production of rubber by European and na- 
tive producers. A committee formed in co-operation with 
British rubber interests will leave soon for Java, Dutch East 
Indies, to study restriction methods. They will propose 
forbidding of tapping and the deposit by European producers 
of a 20-florin forfeit per ton to assure fulfillment of the re- 
striction. Native producers will post forfeits of 2 cents per 
kilogram. Dutch rubber growers are trying to do what the 

ailure of the British 


British tried but failed to accomplish. 








restriction program was ascribed mainly to refusal of the 
Dutch growers to take part in it.”’ F 

To-day prices advanced 50 to 80 points with sales of 
2,375 tons. This is the sharpést rise rubber has had. in 
some months and was due to reports that a Dutch-British 
committee had been elected to study the question of pro- 
duction, strong cables and an absence of pressure of ¢. 1, f. 
rubber. Shorts covered. Developments abroad are bet 
watched with much interest. London to-day advan 
3-16 to 14d.; spot Jan. and Feb., 75¢d.; March, 734d.; 
Apr.-June, 7 15-16d.; July-Sept:, 8 3-16d.; Oct.-Dec. 8 7-16d. 
Oct.-Dec., 8 7-16d. Si re closed 3-16 to %d. higher; 
Jan., 7d.; Apr.-June, 754d.; July-Sept., 7 15-16d.; No. 3 
ambers spot, 6d. a rise of 1-16d._ London stocks for the 
week are expected to show an increase of 550 long tons while 
no change is looked for in Liverpool. Final prices are 100 
to 120 points higher as compared with last Friday. 


-HIDES.—On the 11th inst. prices declined 10 to 20 points 
with sales of 240,000 lbs. Jan. ending at 14.40c. nominal; 
March, 14.90c. nominal; Sept. sold at 16.40 to 16.45c. 
closing on that date, 16.40 to 16.45e. Sales recently were 
75,000 hides at advances of Me. on heavy and light native 
cows. In the Central West recently sales of about 7,000 
hides, Jan. take off, included all weight cows and steers at 
13%e. for natives, and 124%e. for branded... On the 13th 
inst. prices here fell 10 points with sales of 480,000 lbs.; 
Jan., 14.30ce.; March, 14.80e; May, 15.25 to 15.50e.; 
Sept., 16.20 to 16.3le. River Plate frigorifico were quiet, 
but firm; only 20,000 Argentine steers sold at 18 to 18 %e. 
Common dry, Orinocos, 164%c.; Maracaibo, 15¢.; Central 
America, 15%c.; Savanilas, 16c.; Santa Marta, 17¢c. Packer, 
spready native steers, 18c.; native steers, 16c.;. butt brands, 
15c.; Colorados, 14c. On the 14th inst, prices dropped 5 to 
20 points with sales of 240,000 lbs.; Jan., 14.25c. nominal} 
May sold at 15.33 to 15.35¢., closing at 15.20 to 15.30c. 
Sept. sold at 16.30c. closing at 16.10 to 16.25¢.; Dec. sold at 
16.90c. closing at 16.70 to 16.90c. 

On the 15th inst. 


ede 7 advanced 5 to 25 points with sales 
of 560,000 Ibs. Feb., 14.60c.; March, 14.85¢.; May, 14.30 
to 14.50¢.; Sept., 16.35¢.; Dec., 16.80 to 16.90c. On the 
16th inst. prices here advanead 5 to 50 points. Jan. and Feb. 


showed the greatest gain. The es were 480,000 Ibs. 
Jan., 14.85 to 15.20¢e.; May, 15.40 to 15.45c.; Sept., 16.40 
to 16.45¢.: 4,000 Smithfield steers sold at 19¢. Prices were 
generally firm, though there was no activity beyond the fact 
that a somewhat better demand was reported for frigorifico. 
To-day futures closed 5 points lower to 5 points higher; 
Jan., 14.80c.; March, 15.05¢.; May, 15.35¢e. Final prices 
show an advance on Jan. for the week of 20 points while 
March is 50 points lower. 


OCEAN FREIGHTS were stead 
ness. Later grain business was dull. 


CHARTERS included tankers, 11,500-ton Diesel, 10 years ready May, 
first five at fs. 9d., second ne doe at 6s. 6d.; dirty tankers, Jan.-Feb., 
Gulf to north of Hatteras, 30c.; March, Constanza, gas and lubricating oil, 
French Atlantic, 22s.; clean, Aug.-Sept., two years at 8s. 6d.; clean, Feb. 
from California, 90c. one trip, or from Gulf two trips at 32c., to north of 
Hatteras, option Providence 2c. more, Boston 3c. more, Jacksonville, 
Charleston or Savannah 4c. less: clean, ready March 15, on same terms for 
balance of 1930: clean, Constanza, Feb., to United Kingdom-Continent, 
24s.: clean, spring of 1932, Gulf-Helsingfors, 22s., eleven successive voyages 
five years; clean, two years, 8s. 6d.: clean, Jan.-Feb., Gulf, United. King- 
dom-Continent, 32s. 6d.; dirty, late January, Gulf to north of Hatteras, 
30c.; dirty, Jan., 12 months, 6s. 6d.; clean, March, Gulf, United Kinedom- 
Continent, 32s. 6d.; prompt combination of voyages, California, Balboa 
and Curacao, United Kingdom-Continent, dirty, 38s. 6d.: March-April, 
Black Sea, two trips, French Atlantic, 25s., option first French Mediter- 
ranean discharge at 20s. Time: steamer, 8,400 tons, Pacific to United 
Kingdom-Continent, redelivery, $1.25: prompt, West Indies round, recent 
at $1; prompt Hampton Roads- West Indies round, 75c. Coal, part cargo, 
4,000 tons, Jan., La Plata, $3.25 from Hampton Roads. Lumber, prompt 
Jan., Gulf to Montevideo, Buenos Aires, Rosario, Bahia, Blanca. 
$14.50. 

COAL.—With warmer weather trade has suffered. For 
Friday, Jan. 10, Hampton Roads reported 65,263 net tons 
dumped, and for the Jan. 4 week 541,407 net tons only 
recently exceeded by total for the Dec. 14 week. In the 
Chicago and Milwaukee territory trade was slower at lower 
prices. In the Dakotas and Montana, and in the Eastern 
slopes of the Rocky Mounatins domestic coal was in brisk 
demand. Southern smokeless lump and egg at the West 
was still quoted at $3.75. Egg was lower. The demand 


for nut and slack was good at steady prices. 


TOBACCO has been quiet. Cigar makers have been 
producing nothing for nearly a month. It is expected that 
in a couple of weeks trade will wake up. Meanwhile prices 
are largely nominal. Deliveries were heavy at Tennessee 
and Kentucky markets. Mayfield, Ky. to the U. S. Tobacco 
Journal: ‘‘In the western fired dark district markets sales at 
Mayfield 1,764,110 lbs.; average 9.60c.; at Paducah 685,940 
lbs. at 9.91e.; and at Murray, 758,215 lbs.; average 10.41c. 
At the Eastern dark fired district, sales at Hopkinsville 
(dark) 1,612,335 lbs. average 12.18¢.; Hopkinsville (burley) 
sales, 588,715 lbs.; average, 24.13c.; Clarksville, 1,228,7 
lbs. at 14.28¢. and Springfield 976,550 Ibs. at 51.23e. Sales 
at Owensboro (dark) 1,351,020 lbs.; average, 12.78c.; 
Owensboro (burley) 760,810 at 21.22c. and at Henderson, 
1,130,465 Ibs.; average, 11.47¢. The 1929 Sumatra crop will 
show sizeable reduction from 1928, it is said. Havana 


with a moderate busi- 


advices to the United States Tobacco Journal said: ‘‘Regis- 
trations in the almacenes and carted away to the warehouses 
of the buyers amounted to 8,310 bales, of which 5,276 were 
of Remedios, 2,943 of Vuelta Abajo and 91 bales of Partido.’’ 
Richmond, Va.: ‘Plans for the formation of a new co- 





operative marketing association in Virginia will be discussed 
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at a meeting of the tobacco growers of the State at Danville, 
Va. on Jan. 17, when James C. Stone, member of the 
Federal Farm Board, will address the wers and outline 
the aid the farm board is ready to extend to any co-operative 
organization.’’ Leaf registrations were heavy in Havana 
as the new year opened. In Remedios the t was heavy. 
Much rain was soe 7 in some sections of Cuba. Exports 
of stems were prohibited. Receipts from the country were 
ight. Demand for fine shade wrappers is brisk in Hartford. 
wers plan a drive for lower rail rates on fertilizer. 


COPPER has latterly been quiet. Exporters in two da 
took 1,825 tons. Public utilities are the best buyers in the 
home trade. The world’s production in Dec. was 165,344 
tons, the lowest since Sept. 1928, and compares with 179,240 
tons at the end of Dec. 1928. World production for 1929 
was 2,136,021 tons, or 178,002 tons daily, as against 1,916,- 
471 tons or 159,706 tons daily in 1928 and 1,694,346 tons or 
141,196 tons daily in 1927. So production tended to de- 
crease though not rapidly. No sales of standard futures at 
the National Metal nahange were made on the 16th inst. 
Jan. and Feb. closed at 15.85 to 15.95¢.; March and April, 
16.45¢. nominal; May and June, 16.35c. nominal; July and 
beyond, 16.20c. nominal. In London on the 16th inst. 
standard fell £1 5s. on spot to £70 15s.; futures off 7s. 6d. 
to £68 17s. 6d.; sales, 200 tons spot and 600 futures. Elec- 
trolytic spot, £83 5s.; futures, £83 15s. At the second Lon- 
don session that day spot standard advanced 5s.; futures 
unchanged; sales, 265 tons spot and 100 futures. In London 
to-day spot advanced 7s. 6d. to £71 2s. 6d., but futures 
dropped 5s. to £68 12s. 6d.; sales, 100 spot and 300 futures. 
mg oy Ang unchanged at £83 5s. asked; futures unchanged 
at . 


TIN advanced at one time with sales of 150 tons of spot 
Straits at 385% to 38%e. On the 16th inst. at the Exchange 
prices ended higher with Feb., 38.80 to 38.90¢e.; March, 39 
to 39%ec. and June, 39.75c.; Jan., 38.75 to 38.85c.; April, 
39.35c.; May, 39.55¢. asked; July, 39.96c. to Dec., 40.95c. 
nominal. In London on the 16th inst. standard advanced 
£1 2s. 6d. to £176 5s.; for spot and £179 10s. for futures. 
Spot Straits rose £1 7s. 6d. to £178; sales 150 tons spot and 
450 futures. Eastern c.i.f. London ended at £181 10s. on 
sales of 350 tons. In London to-day spot declined £2 2s. 6d. 
to £174 2s. 6d.; futures off £2 5s. to £177 5s.; sales 50 tons 
spot and 550 futures. Straits £2 2s. 6d. lower at £175 17s. 
6d.; Eastern c. i. f. £1 higher at £182 10s.; sales 150 tons. 
To-day futures declined 40 to 50 points with January ending 
at 38.20¢c.; February, 38.35¢. and March, 38.60c.; sales 105 
tons. Final prices show a decline for the week of 75 to 90 
points. 


LEAD was in fair demand and firm at 6.10c. East St. 
Louis and 6.25e. New York. The December statistics were 
bullish showing a decrease in stocks of 6,329 tons a drop in 
refined production of 7,475 tons and a decrease in crude pro- 
duction of 3,883 tons. Reserve stocks have fallen 15,000 
tons in the past four months. In London on the 16th inst. 
spot declined 1s. 3d. to £21 10s. and futures also dropped 
1s. 3d. to £21 10s.; sales, 150 tons spot and 450 futures. At 
the second session in London prices advanced 2s. 6d. with 
sales of 50 tons of future. 


ZINC has been quiet. It lacks a much needed spot de- 
mand. Prime Western slab zinc was said to be had at 
5.12\4c. East St. Louis but most producers still quote 5.15c. 
Much of the demand is now for second quarter shipment. 
In London on the 16th inst. spot was firmer at £19 7s. 6d. 
and futures £20, both up 2s. 6d.; sales, 175 tons futures. 


STEEL.—Structural steel has been in much smaller de- 
mand. In fact trade is dull. In general production has 
increased. Youngstown, Ohio, reported that prices for 
wire nails and wire products have been definitely reduced 
there. Manufacturers wire is quoted at 2.30c. under the 
new schedule. This reduction is in line with depressed 
— for other rolled steel products. It is stated that 

alley smelters have built up large stocks of scrap metal 
at low prices. Middle interests are also said in Youngs- 
town advices to be well stocked. 

The official price of 1.90c. Pittsburgh on bars has been 
shaded, it is stated, by $2. in Ohio. Materials used by the 
automobile makers tend downward, it appears. Full- 
fashioned sheets are none too steady at 3.90ce. Cold-fin- 
ished bars have been sold down to 2.10ce. Cleveland. Plates 
along the Atlantic seaboard have been shaded $1 per ton to 
the range of 1.95¢. to 2c., Coatsville. Black sheets have 
been considered distinctly weak. They are nominally 2.75c. 
Pittsburgh, but sales have been made at $4 per ton under 
this level. Hot-rolled and cold-rolled strip have been eased 
along with other automotive products. Tie plates have 
been lowered $1.50 per ton while concrete bars have been 
shaded $1 or $2 per ton. A better trade was reported later 
in some quarters and a rising production. The leaders are 
producing at 70% against 65% a week ago and as low as 40% 
in the closing week of 1929. In the Chicago district the rate 
on steel ingots is now 65% against 60% a week ago and some 
predict 70% shortly. Output at Birmingham is estimated 
at 65% of capacity with plans of increasing production sa the 
industries resume activity. 

PIG IRON has been quiet and lower. Last week it is 
said not over 5,000 tons were sold here. Buffalo fell $1 for 
shipment into home territory to get it into line with prices 


to outside districts. Outside is called $17 to $17.50. They 





say $18.50 is the price for the home territory. Eastern 
Pennsylvania is $19 to $20. In the local district it is reported 
as $20.50 to $21. More foundries resumed operations. It is 
said that the producer in Cleveland has inquiries for 10,000 
tons. Michigan auto concerns have bought to some extent. 
At Birmingham only small quantities are being bought by 

ipe, radiator, stove and other iron melting manufacturers. 

urnace operations are about equal again to what they were 
the first part of December. One furnace has been blown out, 
but increased make at others makes up for the loss. The 
quotation base is quoted at $15. No. 2 foundry, but deliver- 
ies are easy. Buyers do not worry. They take a little iron 
when they get ready. 

WOOL.—Boston wired a Government report as follows: 
“Small quantities of 64s and finer strictly combing Ohio 
and similar fleece wools are being taken over by manufac- 
turers at 34 to 35e. a pound in the grease. Some 56s and 
48-50s strictly combing fleece wools are selling at 39 to 40c. 
in the grease. Strictly —- 58-60s fleece wools are slow.’’ 
At Wellington on Jan. 11 26,700 bales were offered and 
21,000 sold. Yorkshire buyers were active, Continental 
quiet. Compared with the sales at Christchurch on Jan. 7, 
crossbreds ranged from par to 5% lower. Prices paid on 
merino super ranged 13 to 1644d.; averaged 10% to 114d.; 
crossbreds, 56-58s, 10 to 12%d.; 4 , 9% to 12%d.; 
44-46s, 834 to 1144d.; 36-40s, 8 to 1ld. On Jan. 13 the 
East India auctions opened for which 25,000 bales were re- 

rted to have been declared and were to continue until 

iday. All medium wools came out at a decline ranging 
from 5% to as much as 742%. 

At Perth, Jan. 14, 23,000 bales were offered and 80% 

sold. Demand brisk at lower prices. Yorkshire was the 


largest buyer. The Continent did little. Prices declined 
on all descriptions from previous sales. They were equal to 
levels at Adelaide, Dec. 13. Faulty earthy wools dull. The 


highest price was on Mellebye Beaufort, 154d. 
At Sydney on Jan. 15 the fifth series of wool sales ended. 
Selection good. Japan and the Continent were the chief 
buyers, Yorkshire giving good support. Compared to the 
opening prices, good wool was fully 5% lower; average and 
faulty wools were about par. The sixth series open 
Jan. 27, and will end Feb. 4. ew total 47,500 
bales. Offerings between Feb. 7 and March 5 will total 
178,500 bales. 4 

In London the first series of Colonial wool auctions here 
this year will open Jan. 21st. The offerings will be 164,500 
bales comprising Australian, 120,600; New Zealand, 35,150; 
Cape, 3,850; South America, 2,100; English, 2,500. The 
series will close Feb. 11th. : 

SILK ended 2 points lower to 2 points higher to-day with 
January, 4.57 to 4.62¢c.; March, 4.59¢.; May, 4.55c.; sales 
330 bales. Final prices are 9 to 14 points higher than a week 
ago. 





COTTON 


Friday Night, Jan. 17 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
104,523 bales, against 137,699 bales last week and 154,364 
bales the previous week, making the total receipts since 
Aug. 1 1929 6,900,056 bales, against 7,384,990 bales for the 
same period of 1928-29, showing a decrease since Aug. 1 1929 
of 484,934 bales. 











Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ------ 3,590} 4,649) 7,344) 2,404) 3,265) 2,409) 23,661 
Texas City... - ae Be aided ele ivis ae eS ----| 2,088) 2,088 
Houston_-_-.-.-- 2,917; 6,188} 3,712| 2,537) 4,065) 5,197) 24,616 
Corpus Christi_- 141 352 111 170 426 119} 1,319 
New Orleans_.._.| 2,697) 2,356) 3,610) 5,281) 4,305) 9,372) 27,621 
See 497 732| 1,750| 4,893 633) 1,204) 9,709 
Savannah -- ---- 54 1,183] 1,819 608 420 571) 5,150 
Charleston. -~.--- 398 147 212 46) 1,002 245| 2,050 
Wilmington ----- 379 169 629 469 264 281; 2,191 
(| ee 773 900 953 717 561 896; 4,800 
New York. _---- rik se 418 i od AS &: elated sales tn de 418 

EE ae eoieviias i sce matings aes eee biivel 50 50 
Baltimore. ~~~ -—- ss sanaahe abl aE: sic dl aie 900 900 
Totals this week_| 11,941! 17,094! 20.140! 17,125' 14,941! 23,282/104,523 


























The following table shows the week’s total receipts, the 
ey since Aug. 1 1929 and stocks to-night, compared with 
ast year: 


























: 1929-30. 1928-29. Stock. 
Receipts to 
Jan. 17. This |SinceAug| This \Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. 

Galveston --_---- 23 ,661|1,536,855) 49,207|2,348,654| 467,501) 604,254 
Texas City... - 2,038} 128,443) 2,200) 145,336 31,223 37 ,976 

WOME. bc Lowe 24,616|2,377,021| 44,139/2,485,895/1,114,312| 934,515 
Corpus Christi-_--| 1,319) 377,695 ----| 252,658 SGRG > whence 
Beaumont ------- ahaa 13,650 alae DRM te eek 7 ae 
power! Se ---| 27,621)1,284,305| 35,632 1,13 510,465) 325,059 

ulfport. ....... aha igili) padipiieciea ee Es | Re ae ae eee 
os wie oe 9,709} 327,834] 4,050) 202,354 46,010 44,630 
Pensacola. -_---_-- chiara 26,104 8 Qn Sabet” Les 
Jacksonville -— —_-_ sieico ai 737 petal 120 861 733 
Savannah ---_-_... 5,150} 411,371] 7,480) 297,736 73,514 47,762 
Brunswick - - _ _ _ - ee ee 7,094 Seen” Sascha “dapdaur” Lae ares 
Charleston -_ - - __- 2,050; 169,802 838} 143,573 37 ,325 42,259 
Lake Charles - - - - vail 8,567 eS | RE Spear een 
Wilmington _ ___- 2,191 81,315 712| 107,435 33,265 39, 
Norfolk. ....-._- 4,800} 126,313} 2,105} 193,908 75,339} 105,743 
N’port News, &c_ cee: . iting i all | ES RS RRS et area 
New York______- 418 950} 2,824 28,358) 93 ,247 63,414 
Be@aton___._..__- 50 1,136 63 1,76 1,528 2,971 
Baltimore__-____- 900 19,278} 1,919 30,289 1,122 1,097 
Philadelphia - ____ Pegi 58) OA, Yplptpte toh in 4,963 4,631 

i ae 104,523'6,900,056! 151 ,177'7 ,384 ,990\2,513,527'2 254,850 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts ai— | 1929-30. | 1928-29. | 1927-28. 1926-27. | 1925-26. | 1924-25. 
shinies 23 .66 49,207| 40,175) 102,908) 64,859 64,121 
Houston*._-_- 24.616 44°139) 31,213 87,450} 39,713 63,723 
New ¥ 27,.621| 35,632) 26,455) 60,619 53,641 41,714 
Mobile- ~~ --.- 9,7 4,0 3,397 ,365 2,882 2,876 
°aghieg 5,11 7,480 9,172 19,998 13,449 7,736 
Charleston_--| ~ 2,050} ~ 838} ~3,435| ~ 5,945] 10.230] 5,952 
i 2,191 712 1,634 1,755 1,240 2,111 
Norfolk. _...- 4,800 2,105 3,348 5,441 ,107 8,077 
ry ew: le, a tba dees “bhoakel sda Cldeecel  <anaee 
others. -_- 4,725 7,014 3,386 7,773 9,039 5,292 
Total this wk_} 104,523) 151,177| 122,215) 296,254) 203,160] 201,602 
Since Aug. 1--16,900,000!7 384 ,990'6 ,412,812!9 ,364,562'7,116,07916,838 436 
* with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The dis- 


tinction between port and town has been abandoned. 


The exports for the week eniting this evening reach a total 
of 170,920 bales, of which 57,401 were to Great Britain, 
29,419 to France, 27,998 to Germany, 8,928 to Italy, nil to 
Russia, 29,903 to Japan and China and 17,271 to other des- 
tinations. In the corresponding week last year the total 
exports were 128,329 bales. For the season to date 

ate exports have been 4,572,584 bales, against 5,198,249 
















































































ales in the same period of the previous season. Below are 
the exports for the week: 
Exported to— 
Week Ended 
Jan. 17 1930. Great Ger- Japan& 
Exports from— |\Brttain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. -....- 3,990] 11,449] 3,612 650} -...| 8,714] 8,156] 36,571 
Houston. ._.... 9,144) 8,964) 10,212) 7,893) --..| 9,467| 2,419] 48,099 
“wes --.-| 3,798 Bidhibed jail didinis ----| 1,650) 5,448 
cot eee See eke Ga “a 579| 5,266 
New Orleans_...| 18,087} 3,625) 9,928} -...| -...| 3,713] 4,467] 39,820 
Mobile. ..-....- | gpetret piace Ol akc) cated. cece 
"ie ee Cte -saast  cdaek Saekd Sows ----| 6,719 
‘een 4,101}... ee eee ae re eee 
Wilmington .... ¥ wene siete sala habia te wittthde ----| 4,000 
Norfolk. ......- ve Oe ey SR ES, ae Ce ee 
New York...... award pan en 76 tse alist, nodes 311 
Philadelphia....| -...} -... SEER: tee atl, Teak. inaen ‘Hawa 112 
Los Angeles...-| 1,150} ----| 1,750) --..| ---.| 7,259] -—-.-| 10,159 
Seattle......... sa! ahead Mita wal Socal 150}... 1 
TE, .nathed 57,401| 29,419) 27,998] 8,928) - _.| 29,903] 17,271|170,921 
Total 1929___| 33,650] 12,782) 29,985} 18,192} ---.| 16,383] 17,337|128,329 
Total 1928___| 60,912! 26,601| 29,224) 22,292! ____| 23,440] 20,634!183,103 
From Exported to— 
Aug. 1 1929 to! 
Jan. 17 1930.| Great Ger- Japan& 
Exports from— Britain. | France.| many. | Italy. | Russta | China.| Other.| Total. 
i { ‘ } 
Galveston_..-| 143,752/194,774 253,902115,792| 8,123 227,558/186,530)1,130,431 
Houston-_... 164,768|251,127, 294,406 117,673, 12,521,220,273 132, 
Texas City_..| 21,742) 13,759, 27, 2,533, ....| 3,151| 9, 
Corpus Christii 95,599] 68,768} 45,298) 36,517, 41,521| 27,731 
Beaumont --- 2,707| 3,511 a 953) PEN Bas a 
Lake Charles. en en en A ok 
New Orleans.| 189,343) 55,306 153,332104,314 15,850.118,114 
Mobile. .-- 73, 6,392) 139,014 7,119, ----| 5,000 
Jacksonville __ <o<4 demic athe Sime, Lipase 
Pensacola --.._ 3 ee 22,797 , ee iki 
Savannah_...| 123, | 181,003} 3,909; --.-..|) 7,500 
Brunswick - -. a oSied | =soune OSES yey FE Ras <t 
arleston.._| 37,918) 15 509} 220 --...| 40,405 
Wilmington - 9,987, --.-| 7,781) 29,969, ----| -_... 
Norfolk. _.._- pap ae Re AROS Sees ee” 
New York. _- 3,062, 4,615, 19,842) 5,193 --.-| 2,497 
Boston. ....- ghee Brass soot ceaakel wnat 
DeRees.)sccccet SEN oasnoe wap G ocoah | supe 
Philadelphia__| plete: | RES irre Kata § 
Los Angeles._| 24,048) 2,875, 33,186, 4 ----| 86,252) 
San Diego ---! Be abcd dasken pee 3 suites 
San Francisco 2,000; -... 1,100) ----| 39,778 
Seattle... ._- , 5 iinet | nee] nn---|  ----| ~---|} 24,245 
Portland, Ore.) ------ OE ES ge EP 
| | | ! 
Total...... | 941,321/608,415 1,248,470432,600 78,015 807,341/456,422 4,572,584 
Total 1928-29 1,246,642 560,449 1,413,572 392,919 118,600 987,115479,852 5,198,249 





Total 1927-28 662,269 614,024 1,419,844 354,626 101,126 687,262466,773 4,305,924 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Jan. 17 at— (|Britain.| France.| many. | Foreign| wise. | Total. Stock 
Galveston_---_- 16,800} 10,500} 8,100) 40,000) 3,500) 78,900) 388,601 
New Orleans_-| 2,026) 1,909 975) 19,635 100] 24,645) 485,820 
Savannah_-____ ators wind owe ruins 200 200 73,314 
Charleston - -__ erga ‘Sie ait ij wadly need 166 166 37,159 
Mobile--___.. 2,500 405 ----| 10,500 50) 13,455 32,555 
ae 100 ieee tile axis saab oa adem 100 75,239 
Other ports*__| 5,000} 3,000) 7,000) 16,000) 1,000) 32,000)1,271,373 
Total 1930__| 26,426) 15,814) 16,075] 86,135) 5,016/149,466/2,364,061 
Total 1929__| 44,376) 26,620) 23,806) 69,619) 9,256/173,677|2,081,173 
Total 1928__! 19,366! 14,479! 32,820! 47,1491 6,077\119,891'2,260,133 
*Estimated. 


Speculation in cotton for future delivery has had a small 
net advance despite rather heavy liquidation, which might 
have had more effect but for the determined agitation in 
favor of a very sharp decrease in the acreage. On the 11th 
inst. prices advanced 17 to 23 points on covering in a short 
market spurred to new activity on a rise largely by per- 
sistent predictions of a decrease in the next acreage and a 
searcity of contracts. Chairman Legge was quoted in a 
Washington dispatch as saying that the South is responding 
heartily to the Board’s suggestion that it reduce its acreage 
and improve the quality of the 1930 crop. The Board ex- 
pects to utilize every agency at its command in seeking to 
convince the cotton grower that a reductien of acreage will 
mean a greater return on his crop. Exports of cotton yarns 


acetal 
a 


during December were 273,559,000 square yards against 
290,494,000 in December 1928. 

On the 13th imst. prices, after a small decline, due to 
unsatisfactory cables, liquidation and some hedge selling, 
advanced 10 to 17 points from the early low. ‘The close 
was 3 to 8 points net higher. For there is increasing evi- 
dence that the campaign by the Farm Loan Board and the 
new $30,000,000 National Co-operative Selling Agency mean 
bo carry on an aggressive campaign in favor of a reduction 
of the acreage. As giving new point to this fact the manager 
of the Oklahoma Cotton Growers’ Association stated to the 
United States Senate subcommittee on Agriculture: “With 
the co-ordination of its activities and the possession of a 
greater percentage of the cotton produced the new $30,- 
000,000 cotton corporation will be able to control the situa- 
tion to a larger extent than is now possible by individual 
co-operatives in their dealings. A great number of farmers 
have begun planting lands in oats.” Memphis advices said 
that recent heavy rains in Tennessee, Arkansas, Mississippi, 
and Alabama mean further delay which had been serious 
since the middle of October in completing the harvest and 
increases the possibility that a part of the crop may be lost. 
A loss of even 1% would approximate 150,000 bales. ‘The 
grade is deteriorating so rapidly that it is extremely diffi- 
cult to match types that were obtainable easily enough a 
few weeks ago. Field work has but partially suspended 
owing to bad weather.” 

On the 14th inst. prices declined 12 to 25 points. The 
distant months showed the most decline. Spot firms bought 
March and sold the distant deliveries freely, supposedly 
in transferring hedges. Liverpool gave bulls no help. Out- 
side speculation was small. Liverpool and the Continent 
sold the distant months. The new about the Farm Board 
and the new $30,000,000 corporation was bullish, but it had 
no effect. The new association will begin functioning be- 
fore long. Its powers are broad. It can sell or buy cotton. 
It is stated that $70,000,000 to $80,000,000 of the stock has 
already been subscribed. The Farm Board late on Monday 
bought two cars of wheat. Some thought it might soon buy 
cotton. Memphis reported cotton and staples 15.to 25 points 
higher than recently. Some trade buying appeared. The 
exports were moderate. Spot markets were 10 to 18 points 
lower, with sales smaller than a year ago. 

On the 15th inst. prices were slightly lower on futures, 
with speculation dull, and 5 to 10 points lower on spot cot- 
ton, with sales again smaller than on the same day last 
year. Liverpool was dull and lower. Foreign markets in 
general were off. Spot firms bought March and sold May. 
Worth Street was quiet. But the decline was only 2 to 5 
points. The trade bought to some extent. Offerings were 
not large. December’s consumption in this country, as re- 
ported by the Census Bureau, was about 25,000 bales smaller 
than in private estimate and had no effect. Many hope 
for a lowered acreage and crop next season, and higher 
prices. Most people were awaiting further developments. 
The Census Bureau on the 15th inst. stated the home con- 
sumption during December at 453,892 bales against 544,150 
in November and 533,301 in December 1928. Supply in 
consuming establishments on Dec. 31 was 1,844,248 bales 
against 1,671,829 on Nov. 30 and 1,733,930 on Dec. 31 1928. 
In Public storage and compresses on Dec. 31 the stock was 
5,914,422 bales against 5,841,950 at the end of November 
and 5,236,722 on Dec. 31 1928. The approximate daily 
consumption in December was 21,600 bales against 23,700 
in November, and 26,000 bales in December 1928. 

On the 16th inst. prices made a net decline of 2 to 10 
points, the latter on January, owing to selling by spot 
houses, the West, the South, and local traders. A decline 
in grain and some stocks, it is supposed, accounted for 
Western and local selling. But speculation was small. 
The American Co-operative Association was reported to be 
organizing a campaign aiming at a decrease in the acreage 
of 6,000,000 acres from the area of 46,695,000 acres supposed 
to have been the acreage picked this season. In other words, 
total acreage of not over 40,000,000 acres is to be the goal 
of the association’s efforts. That is a picked area down 
to near the 40,138,000 acres of 1927. Whether it can be 
done or not remains to be seen. It is recognized that the 
price of cotton this year will hinge very largely on the 
question of the next acreage. 

To-day prices were irregular, but ended some 6 to 11 
points higher, with less offering. ‘The technical position 
was better. Spinners’ takings made a poor showing, but 
the quantity brought into sight was small enough to excite 
remark. Spot markets were 5 to 10 points higher, though 
business wsa not brisk. Liverpool at first was rather higher 
than due. The trade and Liverpool bought here. On the 
other hand, the South sold to some extent. Of the spot 
sales in Liverpool of 10,000 bales, only 2,000 was American. 
Some emphasized the smallness of the spinners’ taking for 
the week. Worth Street was quiet. There is complaint 
about the lowness of the bids from India to Manchester. 
Silver was lower. Stocks were weaker, and at one time 
there was a big plunge downward in grain markets, fol- 
lowed, however, by a rally. Speculation was not brisk, but 


the undertone was better after the recent liquidation. Final 
prices show a rise for the week of, generally, 5 to 9 points, 
with October and December practically unchanged. Spot 
cotton was 5 points higher here at 17.45c. for middling, a 





from Great Britain during December were 14,490,000 pounds 
against 13,161,000 in December 1928. Exports of piece goods 





rise for the week of 10 points. 
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The official « uotations ton r middling upland cotton in the 
New York market each ws. tow the past week has been: 


Jan. 11 to Jan. 17— Mon. Tues. Wed. Thur 
iddling 


Fri. 
eum”. 2ioe. fic i750 “19'BS 1748 W045 A74e” Teas 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 














Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Jan. 11. Jan. 13. Jan. 14. Jan. 15, Jan, 16. Jan. 17. 
Jan.— 
..|17.05-17.29) 17 .29-17 .39)| 17 .30-17 .40|17.19-17.23| 17.24-17.30117.10-17.20 
-(17.29 ——-|17.37 ——|17.256 ——|17.23 ——|17.13 ——1/17. ae 

Feb .— 

Large -.)— OO OO Or OO OO —- — 

Closing ./17.40 ——|17.44 ——/17.32 ——|17.27 ——j17.19 ——/17.29 —— 

ar, 

Range . .|17.23-17.51|17.40-17 .57|17.41-17 .58| 17.36-17 41|17.22-17 .45|17.27-17.39 

Closing .|17.49-17.51/17.53-17.55|17.41 ———|17.36-17.37|17.28 ———/17.32-17.39 
Apr .— 

Range ..|———-  ——-|-———- S$ —- | —-—C + ——- 
Pacem 17.61 ——/17.65 —— 117.50 —-|17.46 ——|17.38 ——|17.47 —— 

ay— 

Range _ _|17.47-17.75|17.65-17 .81|17.59-17.79| 17.56-17 .61/|17 .42-17 .64|17.45-17.58 

Closing .|17.73-17 .75|17 .77-17 .78| 17 .59-17 .60| 17 .57-17.58|17.49 ——/17.57-17.58 
June— 

Raxze_-.j}—_- 99 — | —- eh Oh > ———-_:sSO? I. SO 

Closing .|17.81 ——|17.84 ——117.65 ——|17.64 ——|17.56 ——/17.65 —— 
July— 

Range ..|17.65-17 .90|17 .82-17 .95|17.71-17 .92| 17 .67-17 .74|17.58-17.79|17.62-17.74 

Closiug _|17.89-17.90|}17.92 ——[17.71-17.72/17 .70-17 .71/|17.63 17.74 —— 
Aug.— 

Range - —|—_ —- —S$—_—- S| ——_- Ss —— ]——- CO 

Closing .}17.88 ——]17.93 —— 17.70 ——|17.70 ——|17.63 ——/17.73 —— 
Sept .— 

Range _.|——- )S9§— | —- — | ——->— | —-  ————  ————- OO 6" — 

Closing .|17.88 ———|17.94 ——/j17.70 ——/j17.69 ——({17.63 ———|17.72 —— 
Oct -— 

Range . .|17.66-17 .89|17 80-17 .96|17.70-17 .91)17 .64-17 .73|17 .56-17 .78|17.60-17.72 

Closing -|17.88 ——/17.95 17.70-17 .71|17.68-17 .69|17.64 ———|17.72 —— 
Now 
pciesing- 17.98 ——|18.00 ——117.76 ——\17.73 ——117.70 ——117.77 —— 

Range —. 17. > il .99|}17.90-18.06 19-448 60 17.74-17 .84/17.70-17 .89 jig 

Closing .'17.98 ——'18.05 ——— —'17.78 ——'17.76 —— 























Range 7 future prices at New York for — eo 
Jan, 17 1930 and since trading began on each option: 














Option for— Range for Week. Range Stnce Beginning of Option. 
Dee; GROG tbs se tees ellie J sie dd lcbeda: ctdedceiwhbbids wnnbedesd 
Jan, 1930..|17.05 Jan. 11|17.40 Jan. 14/16.70 Dec. 21 1929|20.60 Mar. 15 1929 
EL, Bis liked: tnsees Natio ish aka niew. sam demas 17.04 Nov. 13 1929]19.12 Sept. 12 1929 
1930..|17.22 Jan. 16)17.58 Jan. 14)17.01 Jan. 7 1929/20.25 Apr. 1 1929 
BOE, Te clesoses cncbthiicdaibudia 18.71 July 9% 1929)18.82 July 8 1929 
May 1930..|17.42 Jan. 16)17.81 Jan. 13|17.25 Jan. 6 1930/20.18 Sept. 3 1929 
gS BR eas? | ae ae 7.58 23 1929)18.87 Oct. 24 1929 
July 1930..|17.58 Jan. 16|17.95 Jan. 13)17.42 Jan. 6 1930\20.00 Sept. 3 1929 
Aug, a ate lili, autihaah tight lg RAR Andie itd 18.34 Nov. 22 1929/18.34 Nov. 22 1929 
Oct. 1930..|17.56 Jan. 16|17.96 Jan. 13/17.44 Dec. 21 1929|18.56 Nov. 20 1929 
DB ORE RR MP EES 17.78 Dec. 16 1929|17.78 Dec. 16 1929 
Dec. 1930._'17.70 Jan. 16'18.06 Jan. 13|17.61 Jan. 8 1930/18.06 Jan. 13 1930 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and gE ye is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


Jan. 17— 1929. 


1930. 
Steck at Liverpool-------- bal 845,000 921,000 
Stock at London__________- " er) zs 
Stock at Manchester 


1928. 1927. 
811,000 1,254,000 











Denial yee come 940,000 1,006,000 886,000 1,419,000 

Stock at am TS oS cia is cle) Seieeaidl + CRRA) Te Soe) ae ee a 
Stock at Bremen___.__________- 549,000 4,000 602,000 577,000 
8 5 Sse Gipeieipatagatiye 0,000 250,000 333,000 270:000 
8 at Rotterdam. -_._.._..__-. 6,000 3,000 9,000 9,000 
Stock at Barcelona.___________- 96,000 92,000 117,000 92,000 
Stock at Genoa......_.......-.. 5,000 1,000 ,000 82,000 
EE Me SE ere So oad ee ela Skvuwa? Shebee ibbosse a2aee 
Ms MON ri ans. ct | Sb eikiee DOM MRsE elas ebed | Oibbauha 
Total Continental stocks - ___-~- 986,000 1,090,000 1,134,000 1,030,000 
Total European stocks -__-__--1,926,000 2,096,000 2,020,000 2,449,000 
in en afloat for Europe... '138,000 °'159,000 ‘114:000 ,000 
erican cotton afloat for Europe 444 Oe <4 514,000 454,000 828,000 
Reypt Brazil,&c.,afloat for Europe 131 86,000 71,000 80,000 
in Alexandria, Egypt______ 45 ‘000 470,000 431,000 433.000 
‘Stock in Pombay. , ASRS GE ,047,000 951,000 651,000 5,000 
Stock in U + posta le a a a2 ,513,527a2,254,850a2 380,024 2 $07 365 
Stock in U. 3: te seid towns-_-.-.al, base \ 833a1,161,140a1 217,543 1 as | 981 
U.S. exports to-day____..___.-- Gee Sees a ae +352 





Total visible supp! 


oan -~----- 8, 36 
Of the above, tot 117,360 7,691,990 7,338,567 8,733,698 


of American and other descriptions are as follows: 














A 
Liv ee eo wa mee bales. 394,000 638,000 541,000 887,000 
M ester stock. ...........-. ,000 65,000 54,000 141, 
Continental stock. ..........__- 896,000 1,032,000 1.074 090 944,000 
American afloat for Europe 444 514,000 454,000 828,000 
Cg aT eae @2,513.527a2,254'850a2,380.02402,897 .365 
U. 8. interior stocks__..______- al 1.458. 833a1 ,161,140a1 ,217 .543al1 AGy ,981 
U.8. exports to-day_._...____-_- MN, en age cet: cocaee 1,352 
Total American-_-___.__..____- 5,777,360 5,664,990 5,720,567 7,24 
East Indian, Brazil. &c¢.— sane 
ZAverpool stock............-... 451,000 283,000 270,000 357,000 
p ENS SE TE POEL ay oe Se Er ara Carr Be oe ase 
Manchester stock._.........._- 26,000 20,000 21,000 24,000 
Continental stock__..._._..___- 90,060 8,000 ,000 36,000 
Indian afloat for Europe. _-_-_--_-- 138,000 159,000 114,000 72,000 
E t, Brazil, &c., afloat_.__.-- 131,000 86,000 71,000 860 ,000 
8 in Alexandria, Egypt-_-_...-. 457,000 470,000 431,000 433,000 
Stock in Bombay, India_________ 1,047,000 951,000 651,000 5,060 
Total East India, &c_______-_- 2,340,000 2,027,000 1,618,000 1,487,000 
Total American._....__.._._. 5,777,360 5,664,990 5,720,567 7,246,698 
Total visible sup ly ih ced ake s 8,117,360 7,691,990 7,338,567 8,733,698 
Middling uplands, OOhi.. ccu 9.49d. 10.63d. 10.62d. 7.30d. 
Middling uplands. Now ork.... 17.45¢c.  20.40c: 19.25¢ 13 .60e. 
Egypt, good Sakel. Liverpool_--_ 15.30d. 20.50d. 18.85d. 15.60d. 
Peruvian, fino 4 g good Liverpool 13.75d. 14.50d. 12.25d. 11.25d. 
iverpool._....__- 7.35d. 10.20d. 9.50d. 6.60d. 
Tiesgoally good, wee vee Se a 8.70d 10.354 10.20d. 7.05d. 


a@ Houston stocks are now included in the rt stocks; in previous years 
they oF fptmed pe Part of the interior stocks. rege ut ; 


Continental imports for past week have been 130,000 bales. 
The above figures for 1929 show a decrease from last 





week of 18,104 Ba a gain of 425,370 over 1928, an 
increase of 778,793 bales over 1927, and a loss of 616, - 
338 bales from 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 






































Movement to Jan. 17 1930. Movement to Jan. 18 1929. 
Towns. Recetpts. | Shtp- | Stocks 
ments.| Jan. 
Week. | Season. | Week.| 17. 
Ala.,Birming’m 1,426 99,063 1,448 17,517 
Eufaula... -- 176 16,763 142 5,039) 
mt 182 463 1,732 31,422, 
sini 94 70,676 2,618 33,000) 
Ark. 'Blytheviile 2,219, 116,505 2,752 44,779 
Forest City... 563 28,595 323 14, 
Helena... .- - 939 54,583 1,811 20,340; 
Hope. ------ 187, 53,796 602 5,014 
Jonesboro...' 904 37,225 1,460 5,202 
Little Rock..| 1,396 119,697 2,906 40,061) 
Newport....| 275 50,252 ‘781 6,743) 
Pine Bluff_.-| 2,263 176,239 3,745 44,382) 
Walnut Ridge 1,410 53,105 1,209 9,790 
Ga., Albany - --| 1} 6,482 81 2,494 
Athens... - -- | 2,040 34,280 400 20,517) 
Atlanta - - --- | 8,808 120,342 2,958 94,538) 
one. 4,431| 262,743 4,491 103,890 
Columbus---| 312 22,725 600 4,369, 1,: 
Macon. ...-- 682, 68,555 1,647 21,417 97) 
Rome... ..-- 195, 22, 200 18,376 925) 
La., Shreveport’ 311 141,110 1,046 64,232) ft 
Miss.,Clark’dale| 1,627 176,024 8,649 45,622 1: 7 
Columbus...| 250 26,925 330 13,278) 08 3) 12,96: 
Greenwood--| 3,126 215,437 3,958 79,018}  662| 182,696) 10,259) 67,324 
Meridian....| 269 49, 654 8,817, 37°| 43,812) 1.498 9,455 
Natchez... -- 326 22,220 478 9,491) 200! 24.955, 500) 19,613 
Vicksburg...| 317 30,694 251 9,007 117; 23,302) 1,177) 4,875 
Yazoo City.-| 154 40,468 683 15,417] 53| 39,012) 1.405] 11,509 
Mo., St. Louis.| 8,574 188,737 8,295 14,107) 17,267| 269,245) 17,426) 24,871 
N.C.,Greensb’o} 378, 11,743 675 9,260, 187| 14,000) 622) 8,776 
Ok 
15 towns* - - . 8,178 711,968 19,194 eat 13,288] 711,201) 20,279) 69,512 
8.C.,Greenville| 4,130 117,843 2,833] 116,934! 1.906) 40,275 
Tenn., Memphis 46/4081, 478,369 46.577 434. 967 58,694|1,199,095| 54,092'293,814 
Texas, Abilene.| 318, 27,245 409 609) 902) 45,682} 695] 2,106 
Austin... .-- 18 10,849 .... 1.501) 392, 46,559 746) 3,263 
Brenham....| 164 10,316 190 4,179 159 30,421) 192) 14,661 
| eee 1,420 102,146 1,054 14,017) 2,142) 113,106, 2,512) 22,444 
Purtes.:...- 1,075, 71,1 1,574 6,768 552| 84,865) 1,172 6,441 
Robstown - . . 3 32,693 43 2,885) 11} 27,992 338 824 
San Antonio. 156 22,219 453 852 588) 40,330 608) 2,640 
Texarkana..| 561) 1,064 7,968) 300 62,182 600) 11,671 
Waco......- 124 100,555 ‘824 8,184) 1,406, 134,672 2.450 14.923 
Total, 56 towns'106,388 5,115,008 122,977 1456833 119,514,637, 174 161,195 1161140 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 20,512 bales and are to-night 
295,693 bales more than at the same time last year. The 
receipts at all towns have been 12,663 bales foih than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Jan. 17 for each of the past 32 years have been as follows: 


1000) 55. 17.45c.|1922 ____- 18.05c.|1914 ____- 12.90c.|1906 -.--- 12.10c. 
1929 ____- 20°35c.|1921 ____- 18.05¢.|1913 ____- 13.00c.|1905 ----- 7 25c. 
1928 ____- 19.10c.|1920 __...39.25¢./1912 ____- 9.60c.|1904 _--_- 3'80c. 
1927 ____- 13.55c.|1919 ____- 29.10c.|1911 ____- 14. 1903 _-._- ‘Q5c. 
1926 __._- 21.20c.|1918 ____. 31.80c./1910 ____- 14.20c.|}1902 _-__- 8.25¢. 
1925 -.__- 24'00c.|1917 -___- 17.20c.|1909 ____- 9.70¢.|1901 -.__- B8c. 
1924____- 33.10c.'1916 -.__- 12.50¢.|1908 ____- 12.25c.|1900 ---_- 7.69¢. 
1923 _..-- 27.60c.|1915 --__- 8.20c.|1907 ____- "80c.|1899 _-__- ‘00c. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. \Conir'ct| Total 
Saturday _-_|Steady, 15 pts. adv_|Sirong____-.--.}] -.----]} -.----] ------ 
Monday _--_|Steady, 5 pts. adv_- Sroady at lel 1,000} 6,200) 7,200 
Tuesday _.-_|Quiet, 10 pts. decl_-|Easy_..-__.--] ------ 190 100 
Weduendas Steady, unchanged_ Baray steady - - 800 900; 1,700 
Thursday --_|Steady, 5 pts. decl__|Steady______-_- 3,500 800} 4,300 
Friday - ---- Steady, 5 pts.adv__|Very steady--- TN ‘wanda 900 
NR te oa alice a igs bbe gies ate ans aw in ene 6,200| 8,000) 14,200 
oe. aU SSS ee ee 123 ,882!237 ,900'361,782 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











——1929-30—— —— 1928-29-——— 
Jan. 17— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1 
WE i AOE 5 ats @ tae penenesio < 8,295 183,759 17,426 245,745 
EE Ns os ocde came 1,120 38,210 ,664 45,037 
Wis Noes igi. 2 2 ek 125 2,136 168 3,49 
View Sess... as ccc ma oo hs < 1,002 21,019 1,890 8 
Via Virginia points_____.______-_ 3,993 99 367 6.125 117,175 
Via other routes, &c_________--- 15,634 357,911 14:182 307/811 
Total gross overland_____.__-- 30,169 702,402 42,455 745,119 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 1,368 23,000 4,806 59,851 
Between interior towns---___----- 382 9,107 443 10,040 
Inland, &c., from South____.--.-- 8,650 223,577 20,373 326,546 
Total to be deducted________-- 10,400 255,684 25,622 396,437 
Leaving total net overland*_-_-_-_-_-_- 19,769 446,718 16,833 348,682 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 19,769 bales, against 16,833 bales for 
the week last year, and that for the season to date the 
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aggregate net overland exhibits an increase 
of 98,036 bales 


over @ year ago 

















RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 









































——1929-30-___ 1928-29 | the plantations: ‘The figures do not include overland re- 

Neb ea Weer. AlN Week. Aug i. | Ceipts nor Southern consumption; they are simply a state- 
Recelp pts at ports to i 104,523 6,900,056 151, 177 7, 384. 990 ment ey foe weekly movement from the plantations of that 

et overland to Jan. 17--_---__- 19:769 446,71 ry 
Southern consumption to Jan. i7- 95,000 2,550,000 118,000 2,599,000 oy cle which ‘finally reaches the market through 
Total marketed -_-_.-.......-- 219,292 9,896,774 286.010 10, 332 G72 
Interior stocks L Rs - = *20,512 1,246,914 ie Week|  Recetpts at Ports. | Stocks at Intertor Towns. |Recetpts from Plantations 
over consumption to Jan.1---. ---- _ 739,934 ------ “=. 1929. | 1928. | 1927. | 1990. | 1928. | 1927. | 1929, | 1928. | 1927. 
Came into sight during week_..198,780  -..-~- DAA.OOL. peneesinn 
Total in sight_._......_..._-- Sosu 10,888 082" 2.5L. 11,915,475 | 8 4 796 1.804 726,959] 602.945 
North. spinn’s’s takings to Jan. 17 22,964 700,862 33,361 720,148| 1}8- 60-51 658.00" 0°720 1,041,622 Barta 
25. -|518.79¢/550.877/424. ‘ 
+ Deersees mo ae Noe 1301, ,185.728| 953 
v i i i Vious years: - -}503,270\535,822|438, 156 1,305,221|1,034,049 

ovement into sig thoy I nes i ae oa nate 8. 1403, 514|396,00) 390,293 1.348.32411.050.545 
1938 ian. 20 $66 rate et. 1o.go4.ass | 38° Bs0'35; 851 40741 143 1400-3701. 099. 9211 
1007 —Jam, 22... - 2.02. BET | LODE BT ~ 2 -2-25-------> 13,956,605 mo ‘aad aa tinh ak faa 
} yan. a Sac onteeapee 303 327 ; rath pece~Tecrres=-> 12/486 216 on . 195/365, 189 i oe. S000 16-88 ‘ 

UOTATIONS FOR MIDDLING COTTON AT | ,3--B8igoasitssoios.ne2 titel aay tastes 188: 
OTHER MARKETS.—Below are the closing quotations 20.. 2 7 abi .780}180.499 1,476,699 1.232.436 158, 
for middling cotton at Southern and other principal cotton =o 571 TER EPS SELLE iy 1.403.015 1.996.901 = 
markets for each day of the week: Jan. | 1930. ik 1929. | 1928. | 1930. 1929. | 1928. | 1930. | 1929. | 1928. 

fata rt Sant atte 221 Sn att oe aa ee rt 
45 
wun - Closing Quotations for Middling Cotton on— 17. .'104,523 151,177 122,215 1,456,833 1,161, 1401.212" 84,011 108,858! 78,070 

Jan.17.  |\Saturday.) Monday.) Tuesday.; Wed'day.\Thursd'y., Friday. tr The above statement shows: (1) That the total recei 
Galveston _-.-- 17.60 [17-60 {17.45 |17.40 [37.20 |17.40 om the plantations since Aug. 1 1929 are 8,124,439 
New Orleans___|17.24 7-24 117.06 117-06 |16.97 |17.05 in 1928 were 8,108,261 bales, and in 1927 were 7,246, 473 
Mobile - - -- -..- 16.65 $70 118-00. 116-00. it 5O  16- bales. (2) That, although the receipts at the outports the 
Savannah ------ 17.25 7. 17.16 1 17.03 _|17.14 
Norfolk ______~ 7.31 7.31 {17:19 17.19 [17-06 °|17.19 past week were 104,523 bales, the actual movement from 
y ~—~ “Veo 38 Me ee HS dim Se tations was 84,011 bales, stocks at interior towns 
Memphis -_ _ - -_- $.65 8-70 16-55 16.50 16.45 16-55 ving a 20.512 bales nid J the week: eer year 

wsocere . . 35 . . receip rom the plantations for the week were 108,858 
Little Rock--"-)16-59 16-59 18-42 16-42 18-28 118.38 | Dales and for 1928 they were 78,070 bales. 
Fort Worth____'____ 6.70 116.55 116.45 116.50 _ 116.60 





























NEW ORLEANS CONTRACT MARKET .—The closing 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 






































quotations for leading contracts in the New Orleans cotton Cnt pelle 1929-30. 1928-29 
market for the past week have been as follows: x Week. ) Season. | Week. | Season. 
Visible supply Jan. 10.-.-.---- 8,135,464) .__... ,844,289) ~-..-.-. 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, Visible supply Aug. 1_...__---- " ------|.3,735,957| | -.--..| 4,175,480 
Jan. 11. Jan. 13. Jan.14. Jan. 15. Jan. 16. Jan. 17. American in Jight to Jan.17-.--| 198,780) 118831622 243 ,691|11,915.475 
January -.|17.13 ——|17.11-17.13/16.92 Bid|16.95 Bid|16.85 Bid|16.04 —— Orn ae ne. 16...) Re tare 19) POO) toe oan 
ebruary _|—— —_ }-— tf ee ——_— |} ———_ ———_- |_-_—— — |—S Ssses—_——— , , , ’ 
March... .-|17.36-17 89]17-40-17.41]17.20-17 21/17 22-17.23]17 12-17 .18|17.20-17.21 San ee n° Hen. 48--|  FBBba See ah Teoos 11 ooo 
May - .. -.|17.63-17.64|17 65-17 66/17,44-17 45/1747 ——|17.87 ——/17-45 —— | Total supply.....-.--.----- 8,589 244] 18,869,779|8,275,980|18,995,155 
en a apes Se oy ra oy pe oe pd 
yn Oe 17.80 ——}17.79-17.80 80) 17.60 —}17.61 — 1753-17 .64}17.59-17.60 | visible supply Jan. 17--------- 8,117,360) 8,117,360|7,691,991| 7,691,990 
September |——_— —S§ ——|—— S§s§ ——_—|— —S§s§ — | —_— Ss —— | —_ Ss —— sO : 
October --|17.77 ——[17.78 ——|17.58 Bid|17.59-17.60]17 .53-17.54/17.60-17.61 ee hee, -4-----1) Sas "7870-219 Perit td Bete ry Be 
ovember |—— 39§ ——_|———->§ S§ ——|———- S§ ——|—S§ ——- | —_-_- —- | ——-— 

December .|17.87 Bid|17.88 Bid\17.68 Bid|17.69 Bigl17.63 Bidli7.70 pia | —Of Which other ----------- 134,000! 2.882.200° 204.000" 2,911,200 
Tone— * Embraces receipts in Europe from Brazil, Smyrna, West Indies, kc. 
Spot ____. Steady Quiet Quiet Quiet Quiet Quiet a This total embraces since Aug. 1 the total estimated consumption by 

Options __!Very st'dy! Steady Steady Steady Steady Steady Southern mills, 2,550,000 bales in 1929-30 ‘and 2,599,000 bales in 1 























CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING DECEMBER.—Persons interested in this 
report will find it in our department headed ‘‘Indications of 
Business Activity” on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN DECEMBER, &c.—This report, issued on 
Jan. 15 by the Census Bureau, will be found in full in an 
earlier part of our paper some "the heading “Indications of 
Business Activity.’’ 


NEW YORK COTTON EXCHANGE YEAR BOOK.— 
The New York Cotton Exchange issued on Jan. 14 its year 
book for the 1928-1929 cotton year, covering the more im- 
portant statistics of the world cotton trade and the salient 
features of the Exchange’s organization and operations 


Among the tables added this year are several from the Garside Cotton 
Service, recently taken over and now conducted by the Exchange as the 
New York Cotton Exchange Service. These added tables cover, among 
other data, world consumption and carryover of American cotton, world 
production of all cottons, acreage of foreign cottons, and exports from India. 

Other tables which have been added include those on grade and staple 
analysis of the 1928 crop, monthly high, low, and average prices of middling 
upland spot cotton at New York, and numerous detailed tables on the 
movement and on stocks of American cotton. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that during the week 
considerable rain has fallen. Practically all cotton of any 
value has been gathered. The little cotton remaining in 
the fields has become discolored and has no commercial value. 


Rain. Rainfall. ————T ter ————_ 

Galveston, Tex____...._..-- 4days 0.37in. high68 low 33 mean 51 
Abilene, Tex.......-.------ 2days 0.02in. high 52 low10 mean 31 
Brownsville, Tex.......---- 2days 0.03 in. h76 low 36 mean 56 
us Christ, WER ih kowavs 5 days 0.09in. high 70 low 30 mean 50 

Te i ig ek bie 3days 0.35 in. h low 12 mean 31 
ee dry high 64 low 22 mean 43 
Houston, Tex____........-- 5 days 0.30in. high 72 low 26 mean 49 
Palestine, Tex. ..........-- 3days 0.20in. high62 low 16 mean 39 
San Antonio, Tex.__-.____-- 5days 0.16in. high62 low 24 mean 43 
New Orleans, La___..____-- Gn” Oae we Seis “Seucks mean 60 
Shreveport, La________.___- 4days l.llin. high65 low 21 mean 43 
I 2days 0.63in. high72 low 34 mean 53 
Se. [a ee 4days 1.34in. high76 low 44 mean 60 
meet OCA ee. vai di ? days 0.75in. high73 low 37 mean 55 
Charlotte, N. C__.--__----- ? days 1.93in. high73 low 34 mean 52 
Memphis, Tenn____._.____-_ 4days 1.34in. high 59 low17 mean 41 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Jan. [7 390. Jan. Dene 1929. 
eet. 


F 
New Orleans-.-.-......-.- Above zero of gauge- 10.5 a7 
hn ila np Above zero of gauge- 33.1 15.4 
WOO s hb se cen Above zero of gauge- 16.1 13.6 
Shreveport --.-..--.----- -Above zero of gauge- 19.0 18.3 
, il RIE Re pe Above zero of gauge- 38.1 22.4 





928-29 
1M eee — not being @ available—and the aggrega ort’ 
ners, 8,202,419 bales in 1929-30 and 8,704,165 bales 
in. 1938-20. sof wh ch 5,320,219 bales and 5,792,965 bales American. 
stimat 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 





























1929-30. | 1928-29. | 1927-28. 
Jan. 16. 
Recetpts at— Since 
Week. yy a 8 Week. | 4 yrs “. Week, | Aug. 1. 
NT. 0 cannnwadmantvnddl 148,000’ 1,356,000! 131,000 1,039,000 155,000 1,265,000 
For the Week. | Since August 1. 
Exports 
Srom— oo. Japane& | Great | Contt- \Japan & 
Britain. China.| Total. | Britain, | nent. | China, | Total. 
Bomhay— | 
1929-30- - 8,000| 72,000 80,000 A 301,000 526,000; 855,000 
1928-29_-| 3,000) 21 ;000) 63,000 87,000 20,000) 340,000 627,000, 987,000 
1927-28..| -.-.| 34,000) 47, 000, 81,000 21,000 208, 000 407,000 636,000 
Other India— | | 
1929-30._.| 6,000 29,000 oe 35, 000 55,000 287,000 Sunde 342,000 
1928-29..| 3.000 16,000 ..--| 19,000 45,000 211,000 —.-_- 256,000 
1927-28..| 10,000 28,000 -.-.| 38,000 43 500, 233,000 ...... | 276,500 
Total all— | | | bes | I 
1929-30..' 6,000 37,000 72,000115,000 83,000 598,000 526, pete 197,000 
1928-29..| 6,000 37,000 63,000106,000 65,000 551,000 627, 1,243,000 
1927-28.. 10,000 62,000 47,000119,000 64,500. 441,000 407,000 912,500 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
17,000 bales. Exports from all India ports record an increase 
of 9,000 bales during the week, and since Aug. 1 show 
a decrease of 46,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alezandria, Egypt, 1929-30. 1928-29. 1927-28. 
Jan. 16. 
ot tars)— 
lene +: Sn 280,000 115,000 105,000 
(RE Ane Sas ee a 5,377,789 5,910,246 4,255,851 
This | Since This | Since This | Since 
Exports (bales) — Week.|Aug. 1.|| Week.;Aug. 1.|| Week.|Aug. 1. 
To Li Bert ag Te 8,000} 89,642|} -.--| 93,770}| --.--| 70,773 
T) Manchester, &c..... | $9,262|| ~~--| 99°170|| ~-~~| 73/404 
To Continent oh “tails” 13 ,000/249.713)|17,506/254.757|| 7,000 206,149 
To America. _...------- one '208]/11;000] 84;871}| _...| 701552 
Total exports ----..---- 21,000'483 ,825!'28 ,500'532 .568'! 7,000!420,878 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the wee ae Jan. 16 were 
280,000 cantars and the foreign shipments 21,000 bal 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths steady. Demand for India is 



































improving. We give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 
1929 1928. 
8% Lbs. Shirt- 1 Cotton 834 Lbs. Shint- | Cotton 
32s Cop | ings, Common |Mtddl'g| 322 Cop | ings, Common | Midd'’s 
Twtst. to Pnest. |Upl'ds| Twtst. to Finest. |Upi'as. 
Sept.— | 4 d. js. 4. 8. 4. d. d, d. js. a. s. 4. a. 
Oct .— 
4... .|14%@16%|18 0 @13 2 | 10.28 |16 @16%/127 @131 | 10.64 
11... .|14% @15%|13 0 gi3 © | 10.28 115% @16%/12 1 ¢13 1 | 10.95 
18... |1456@15%|18 0 @132 | 994 |154@16%|18 2 @134 | 11.00 
ween 144@154|18 0 @132 | 9.96 |154%@16%)13 1 @133 | 10.51 
ov. 
1....1144@15%|12 6 @130 | 988 15 @16%|131 @133 | 10.49 
8... .|13%@14%|12 8 $13 5 | 956/15 @16%|130 @132 | 10.46 
15....|18%@14%|12 2 @12 4 | 9.56 |116%@17%113 0 @13 2 | 10.55 
22....|184%@14%|12 3 @125 | 9.76 |15%@16%\138 1 @13 3 ‘A 
pees 13% @14K%|123 @12 6 | 9.59 |154%@16%/133 @135 | 10.97 
6_... |1394@14%|12 3 e1 5 | 9.68 |1535@16%s|138 3 @13 5 | 10.63 
13....|134@144|12 3 @125 | 9.47 |15%@16%|13 3 $13 5 | 10.69 
20. __|13% @144|12 3 12 5 | 9.36 115% @16%|13 3 @13 5 | 10.58 
27....|1844@14%|12 3 @125 | 9.51 |154@16%/13 3 @135 | 10.63 
Jan.— 19130. 19|29. 
3....|134@14%|12 2 @12 4 | 9.53 |15%@16%|13 3 ea 10.50 
10_...]|183% @14%|12 2 @124 9.58 115% @16%)13 3 13 5 10.58 
17....1184@14%112 2 @124 | 9.49 '1514@16%113 3 @13 5 | 10.63 
SHIPPING NEWS.—As shown on a previous e, the 
exports of cotton from the United States the t week have 


reached 170,920 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Liverpool—Jan. 9—Westward Ho, 2,621.._-_- 2.631 
To Manchester—Jan. 9—Westward Ho, 1,369..-.-..-...-.. ‘ 
To Havre—Jan. 9—De la Salle, 4,988: West Sa: w, 2,106... 


Jan. 13—Bridgepool, 1,642.__Jan. 14—City of Omaha, 


Dh atid nhihie ewes in anes tng me ong ep 6 éés 11,017 
To Dunkirk—Jan. 7—West eM itch kx ot hen dchh 432 
To Rotterdam—Jan. 7—West FE | pI iCe 1,121 
To Antwerp—Jan. 7—West BE) Daw edccinoccepsannansén 65 
To Ghent—Jan. 7—West w, 549_..Jan. 14—City of 
OMNI, 160s isn kp SawSR Ks dé Seb en coeds bbbilindiinsivne 649 
To snes. 9—Meiuri Maru, 3,078...Jan. 10—Stensby, 
4,611_-_Jan. 15—Toba Maru, 1,025-----.---.----.-..-. 8.714 
To Barcelona—Jan. 11—Aldecoa, 6,321..-....-......-...-- 6,321 
To Bremen—Jan. 13—Heathfield, 3,612............-.-.-.-- 3,612 
To Venice—Jan. 13—Liberty Bell, 300...............-.---- 300 
Trieste—Jan. 13—Li y A sith nish inden he tb Siti aha he 350 
TEXAS CITY—To Havre—Jan. 8—West Saginaw, 2,590... 
Jan. 15—City of Omaha, 1,208......------.....-------- 3,798 
To Ghent—Jan. 15—City' of Omaha, 450_..-Jan. 8—West 
CEOs ae EECA RE deehaonnaneebeeaee 1,200 
To Rotterdam—Jan. 8—West i. REPRE AAR Re 450 
NEW ORLEANS—To Bremen—Jan. 10—Ingram, 5,127_-.- 
BUD: See Dit acteetnoscctamnctesatiacuadeib'e 9,276 
To Havre—Jan. 16—Elkhorn, 3,025.---------------------- 3.025 
To Warburg—Jan. 9—Delaware, 100_-._.....-------.---.- 100 
To Ghent—Jan. 16—Elkhorn, 2,671_...--.----------------- 2,671 
To Vera Cruz—Jan. 9—Baja California, 575.......-..--.---- 575 
To Liv i—Jan. 10—West Cobalt, 4,145...Jan. 15— 
I I os ian sleds ad ia asta ls dh cia ok ie be sn ah ca ov Godhead 15,212 
To Manchester—Jan. 10—West Cobalt, 997...Jan. 15— 
I ai i a Se cer es hs Sas wks hs ws cy ce tnt 2,875 
To Dunkirk—Jan. 11—Maryland, 600.----..-..-.--------- 600 
To Hamburg—Jan. 11—Effna, 550. ..Jan. 14—Christian Bors, ‘ain 
To Rotterdam—Jan. 11—Effna, 931................------- 931 
To Laguayra—Jan. 11—C. G. Thulin, 190._.......-.------- 190 
To Japan—Jan. 11—Victoria oly, 1,000; Dryden, 1,388_---- 2,388 
Toe China—Jan. 11—Dryden, 1,325_.......-..-----------_-- 1,325 
MOBILE—To Liverpool—Jan. 6—Barbadian, 3,474_.-Jan. 10— 
PE CROs i eee ane tee een ewan phan se dian 5,619 
To P ae” ~ a ea 6—Barbadian, 225..._Jan. 10—Afoun- va 
De eben dan 46 Be O. 1606. cca cencncewccscdcos 150 
NORFOLK—To Bremen—Jan. 11—Hogler, 1,669.-....-.-..---- 1,669 
: To Liver PAs. 2 APS, Bio cwcacaccocacacccocccoe 826 
To Manchester—Jan. 14—Artigas, 550..........----------- 550 
Tyee Hamburg—Dec. 31—Hogler, 12...Jan. 3— 112 
a 
CORPUS CHRISTI—To Havre—Jan. 2—Tugela, 295---Jan. 7— 
i min 1,583 
o Liverpool—Jan. 13—-Westward Ho, 2,290_-._.---------- 2,290 
To Ghent—Jan. 2— ela, 50...Jan. 7—City of Omaha, 227 277 
To Manchester—Jan. 13—-Westward Ho, 814_-._.....--.--- 814 
To Antwerp—Jan. 2— ae RETRR RT Ce TSS I a aa pO 27 
To Rotter —Jan. 7 Te Ge GOD, Dow cccincccomciia 50 
‘o Barcelona—Jan. 11—Monrosa, 225............--------. 225 
SAVANNAH—To Japan—Jan. 12—Silver Palm, 600.....-._.--- 600 
FS Liver oven. ap Tae 5.156... nbd plnd du omens Base 
ter—Jan. — i. Xa Saag: i 
WILMINGTON—To Liverpool—Jan. 17 ~-Afoundria, 4,000..--- 4,000 
HOUSTON—To Bremen—Jan. 10—Brush, 3,130___Jan. 10— 
nm PMERONy TUNE bien éodwewkn di cous eG ta soap a. Giialiie dBias to'em --- 10,212 
ad ere yee 9—Bridgepool—2,001___Jan. 10—West Sag- 4.850 
To Antwe Jan. 9—West Saginaw, 210.._Jan. 15—Mar- 310 
RR IRE Se ERIE RE PP Ee: Se PRE eee I oD 
To ane ven. 9—West Saginaw, 109_.__Jan. 15—Marland, 3 08 
To Rotterdam—Jan. 9—West Saginaw, 650..-Jan. 10— 
TN eis 750 
To Venice—Jan. 11—Liberty Bell, 600...._._...._._._-___-- 600 
To Trieste—Jan. 11—Liberty Bell, 50...._._..______.___---. 50 
To Japan—Jan. 10—Bradfyne, 6,652.._.Jan. 13—Toba Maru, 8.817 
To China—Jan. 10—Bradfyne, 500__._Jan. 13—Toba Maru, 650 
To ero k—Jan. 14—Toledo, 1,500_._.Jan. 15—Marland, 4.114 
To Gothenburg—Jan. 14—Toledo, 245_._________-_-------- 245 
To Maimo—Jan. 14—Toledo— 269_._....._..._..---------- 269 
To Warberg—Jan. 14—Toledo, 200________________-___---. 200 
To Bergen—Jan. 14—Toledo, 149_______._________-___---- 149 
Te Osle—Jan. 14—Toledo, 187_...._... oon ence census 187 
To Genoa—Jan. 13—Monviso, 3,454__._Jan. 13—West Har- 
I a et eee 7,243 
To Liverpool—Jan. 14—Elmsport, 6,214-________...-.----- 6,214 
To Manchester—Jan. 14—Elmsport, 2,930_.._.......------ 2,930 
NEW YORK—To Genoa—Jan. 10—Tagliamento, 235_...------- 235 
*.To Bremen—Jan. 14—Muenchen, 76__......._.----------- 76 
SEATTLE—To Japan—Jan. 2—Arizona Maru, 150___.--------- 150 
COHARLESTON—To Hamburg—Jan. 14—Modig, 639_--------- 639 
To Liverpool—Jan. 10—Saccarappa, 1,812......_..-------- 1,812 
mF 6To Manchester—Jan. 10—Saccarappa, 2,289_____---.------- 2,289 
LO NGELES—To Liverpool—Jan. 11—Nictheroy, 1,150--.--- 1,150 
o Bremen—Jan. 10—Schwaben, 1,750_.._._.__----------- 1,750 
To Japan—Jan. 9—Rhine Maru, 2,675: Taketoyo Maru, 1,394: 
»  Rakuyo Maru, 1,100_..Jan. 11—Assama Maru, 1,290; Im- 
re" perial Maru, 300_____- a a ee ie re a 6,759 
To China—Jan. 9—Rhine Maru, 500_...___..._._---..----- 5 
170,920 





CHRONICLE (Vou. 130. 
LIVERPOOL.—Sales, stocks, &c., for past week: 

Dec. 27. Jan.3. Jan.10. Jan. 17. 
Sales of the week..............-. 9,000 16,000 35,000 49.008 
Of which American_-__-...---- 4,000 9,000 18,000 17,000 
Chen OF TBs iin clin netitninwd, 5 Bei cus 1,000 1,060 1,000 
x runes wn Gittins wm tabeinpichnnies ts ahh m4 ,000 63,000 aba'too 60,000 
o stocks sc eecee esc asec enaeeee ,000 822,000 ,000 845,000 
2 of _— AmericaR.......cc00 aS to's be io be 14 ,000 + Ho 
‘Of white Amariona.-.-.22.-. 51000 4k 6 Se 
IG alia hes pistivtslnsmeiimince 265,000 239,000 220,000 264,000 
Of which American_.......... 147,000 145,000 107,000 141,000 


The tcne of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 















































Spot. Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Market, A fair A fair A fair 
12:15 Quiet. business Quiet business Good 

P.M. doing. junchanged.| doing. demand. doing. 
Mid.Up!'ds 9.50d. 9.60d. 9.60d. 9.56d. 9.50d. 9.494. 

Sales..... 4,000 6,000 6,000 6,000 10,000 11,000 

Futures.{\Q’t but st’y| Steady Steady Steady Quiet Quiet 
Market 1 to 3 pts.|11 to 13 pts|4 to 5 pts.|7 to 9 pts./1 to 2 pts./2 to 4 pts. 

opened || declin . advance. | advance. decline. decline. decline. 
Market, Quiet Quiet Steady /|Q’t but st’y/Q’t but st’y/Q’t but st’y 
4 5 pts. |8 to 11 pts./4 to 5 pts./8 to 10 pts.junch. to 2/3 to 4 pts. 

P.M. decline. advance. | advance. decline. pts. adv. decline. 
Prices of futures at Liverpool for each day are given below: 

| set Mon. | Tues. | Wed. | Thurs. | Fri. 

Jan, 11. f 

to 12.15|12.30)12.15) 4.0012.15) 4.0012.15, 4.00,12.15, 4.00/12.15) 4.00 
Jan. 17 m./D. M.D M./p. M.D. M./p. M. Pp. M.'p. mp. m.D. m.\p. m./p. m. 

d d. d. d, d. d, d. d. d. d, a. d. 
January .---.. -| 9.14) 9.25) 9.24) 9. 9. 9.21} 9.21) 9. 9.21) 9.19) 9.18 
February - - --- . --| 9.14) 9.26) 9.25) 9.26) 9. 9.21| 9.21) 9. 9.21) 9.19 9.17 
eee eye et 9.32) 9.31) 9.32) 9. 9.27; 9.26) 9.26) 9. 9. 9.23 
Py dein o oon 9.22) 9.34) 9.33) 9.34 9.37) 9. 9.28) 9.28] 9. 9. 9.25 
| RE en oe 9Alj 9.39) 9.41) 9.43) 9. 9. 9.34 9. 9. 9.32 
ee se a ee 9.42) 9.39} 9.42) 9. 9. 9. 9.34 9. 9. 9.32 
, . --| 9.34) 9.45) 9. 9. 9. 9. 9. 9. 9. 9. 9.36 
August .....--|- > con 9.43) 9. 9.45) 9. 9.37) 9. 9. 9. 9. 9.35 
September----|.. --} 9. 9.43 9. 9.45; 9. 9. 9. 9. 9. 9. 9.35 
_ a rE : 9. 9.41] 9. 9.45) 9. 9. 9. 9.37) 9. 9.34 
Novemter _._-|.. --{| 9. 9.42) 9.41] 9.44 9.45) 9. 9. 9. 9.37) 9. 9.34 
December ...-|.. --| 9. 9.45) 9.44) 9. 9.48) 9. 9. 9. 9. 9. 9.37 
January (1931)'.. ..' 9 9.44) 9.43) 9.47) 9.48) 9.39! 9.38! 9. 9.401 9.38! 9.379 
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BREADSTUFFS 


Friday Night, Jan. 17 1930. 

Flour was quiet, and at one time declining. The export 
demand was reported to be small. In response to the decline 
in wheat, prices for flour have latterly declined. 

Wheat declined owing to dullness of the export trade, 
increasing pressure of Argentine wheat, and heavy liquida- 
tion in Winnipeg. On the 11th inst. prices advanced 2c. 
from the low and ended 1 to 1%c. net higher. Covering 
was active. At first prices declined 1 to 1%4c., with the 
cables disappointing. Russia sold to the Continent. There 
were rumors of dissensions in the Canadian pool. Liver- 
pool closed 2d. lower. Later came that rally. Offerings 
fell off. A good short interest was disclosed. Russian 
exports were exaggerated. A member of the Farm Board 
denied that he had predicted a crop of 900,000,000 bushels. 

On the 13th inst. prices declined 1%c. Liverpool was a 
disappointment to the bulls. Due to come 1% to 1%d. 
higher, it closed unchanged to %d. lower. The afloat stock 
increased nearly 4,500,000 bushels. French wheat was 
offered to England. Argentina was freely offered. Ger- 
man advices said that new crop Argentine “Barruso” 63- 
pound wheat was being offered for January, February 
shipment, at 7c. under United States hard wheat. The 
domestic visible supply showed a decrease of 3,311,000 
bushels, totaling 172,207 bushels, but while the decrease 
was quite large it was not as much as expected in some 
quarters. The Canadian visible supply totaled 110,438,000 
bushels, or a decrease of 593,000 bushels for the week. 
World’s shipments were placed at 11,499,000 bushels, com- 
pared with 9,516,000 last week, and 21,901,000 last year. 
North America contributed 6,223,000 bushels against 
5,877,000 the week previous. The afloat stocks of wheat 
and flour totaled 32,672,000 bushels, or an increase of ex- 
actly 4,466,000 over the previous week. The fact that cash 
wheat in some of the principal terminals was selling very 
close to the basis at which the Farm Board will make loans 
to co-operatives had a steadying effect later; also covering. 
It was said that no buying had been done by the Farm 
Board. But it turned out later that it had bought two 
cars at Minneapolis. 

On the 14th inst., after an early decline, prices advanced 
and closed % to %c. net higher. The rally was largely 
due to reports that the Farm Board had bought two cars 
of No. 1 Northern at Minneapolis, which might be a fore- 
runner of other buying. Besides, the market acted over- 
sold. Liverpool, which early in the day was % to 1%d. 
lower, closed % to %d. higher. The early decline then was 
due to offerings from France, said to have been at the 
equivalent of $1.15 cif. England for 62% pounds. Italy 
was said to have resold a little. Export sales were only 
300,000 bushels. The weather at the West, Southwest and 
Northwest was good, what with rains or snows. But later 
on offerings fell off. Shorts grew nervous. Covering be- 
came heavy. Prices rallied 2c. from the early low. On 
the 15th inst. prices fell. 1% to 1%c. to a new low level on 
this movement, for export demand was poor and Liverpool 
and Winnipeg were noticeably weak. Liverpool fell 
2 to 2%d. 


Argentina was offering rather more freely. 
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Covering and other buying, however, checked the decline. 
The Farmers’ National Grain Corporation was said to have 
bought a few more cars of No. 1 Northern wheat at Minne- 
apolis. 

On the 16th inst. prices declined 1% to 1%c. under steady 
liquidation and a break in rye of 2 to 3%c. Also North- 
western wheat markets were depressed. Winnipeg dropped 
sharply. It fell about 3c. Liverpool complained of the 
quality of the new crop of Argentine wheat. Export sales 
were 1,000,000 bushels, mostly low grade Manitoba, and 
for the most part to the Orient. The Winnipeg premium 
over the United States price was reduced %c.; that is to 
9i4c., against 10c. recently. Minneapolis wired early in the 
week: “Chicago official of National Farmers’ Grain Corpo- 
ration phoned asking if No. 1 Northern wheat was selling 
at $1.25; stated he would pay that price and have trade 
communicate with him direct. This was for country run 
wheat. One car sold and was ordered to Spencer elevator. 
Understand one or two cars sold to-day.” Another wire 
from Minneapolis said: “Minnesota wheat growers’ man 
bidding $1.25 for country-run No. 1 Northern, for national 
concern; unable to buy any so far.” 

Washington wired: “All doubt as to the intention of 
the Farm Board to discourage by all means at its disposal 
overplanting of wheat acreage has been removed by Presi- 
dent Legge. He points out that wheat is overproduced and 
pointed out that continuous overplanting will defeat any 
stabilization program that can be devised. He made it 
clear, however, that the Board did not propose to take any 
forcible measures. At any rate, we will serve the notice 
on the farmers that no power can save them from their 
own folly if they continue to deliberately overplant. For 
one thing, if they do, the loans of Farm Board will have 
to be more conservative. There is nothing fixed or perma- 
nent upon the Board’s wheat loan price schedule. It is 
based on the supply and demand.” — 

To-day prices were very irregular. At one time W'nnipeg 
was off 4 to 4%c., and Chicago about 2c. Later on, how- 
ever, came a rally all along the line. Chicago ended Ke. 
lower to 4c. higher for the day, and Winnipeg ‘%c. lower 
to %c. higher. The trading was big. The heavy loss early 
in the day at Winnipeg was attributed to reports that 
Canadian bankers were forcing the sale of long holdings 
which they had been carrying for many months. Also 
there were persistent reports that the pool was selling at 
Winnipeg. Moreover, the weather in the winter wheat belt 
was good. Th snow covering is satisfactory. Export de- 
mand at first was poor. Argentine offerings were reported 
larger. The Southern Hemisphere exports were rather 
larger than expected. The total world shipments are figured 
at 11,175,000 bushels. Later on came a better export de- 
mand, though no large business was done. The total sales 
were estimated at 500,000 to 700,000 bushels. It is said 
that considerable export business was also done from Van- 
couver on the decline. The drop uncovered export orders. 
Final prices show a decline for the week of 2 to 3c. 

DAILY CLOSING PRICES OF Ww HEAT IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
Bs I I ans iain a clin dies By co Selena 133% 132% 132% 131% 129% 129% 


DAILY CLOSING PRICES OF ay PUEUBES. IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 


PE rece wole nds a diwuedéises 136% 125% 125% 124 1338 132 
B65 qe tmhndons< dade ign Seep 130% 128% 129% 128 26% 1 

PE «ihe ahaennnondnnnsiasle 131% 130% 131% 129% 137% 1384 
DAILY CLOSING PRICES OF weet ea YINNIFEG" 

. Tue 

BE 6 abi dukes p isis SEARLS 139% es, isi ise 13378 132% 
ae ii ach = Saale hea einer es he 141 138% 139% 136% 134% 134% 
GP a gece weces nb nenes seseed 136% 134% 13334 13354 131% 131% 


Indian corn declined with wheat, and also because of some 
increase in the receipts. Yet, on the whole, it has acted 
very well. On the 11th inst. prices closed 1% to lc. higher 
on bad weather and smaller country offerings. On the 13th 
inst. prices ended 4c. higher, with the weather forecast 
bad, country offerings moderate, and no pressure to sell. 
It was independent of wheat. Visible stocks are only 
12,143,000 bushels against 20,266,000 a year ago. The in- 
crease last week was 2,251,000 bushels against 1,410,000 
in the same week last year. The weather largely dominated 
the market. And the weather is persistently bad. Rain 
means higher prices. Cold, clear weather would be apt to 
cause a decline. On the 14th inst. prices closed unchanged 
to %c. lower. Heavy selling of March made that the weak- 
est month. Illinois and lowa were said to be offering more 
freely. Early in the day prices were 4c. higher, with a 
blizzard reported at the Northwest. Wet weather in the 
belt generaliy was accompanied by reports of corn spoiling 
in the cribs. But the larger offerings told. Moreover, the 
consumption was much smaller than recently. 

On the 15th inst. prices dropped 1% to 1%c., partly owing 
to the decline in wheat. Also, however, country offerings 
were reported larger from Illinois. Southwestern points 
were said to be offering corn to Chicago. Some was bought 
to go from Kansas City to Chicago. The shipping demand 
was slow. The weather was better, pointing to larger 
receipts. On the 16th inst. prices declined 1% to 1%c., 
partly owing to the drop in wheat and partly to better 
weather, and reports of larger country offerings. It was 
said that the number of cattle on feed in the corn States 
on Jan. 1 was 1% smaller than a year ago. The West was 
offering to Chicago. The talk continues to be that receipts 
are likely to increase in the near future if the weather is 
cold and clear. To-day prices at one time were % to %c. 





lower, partly in sympathy with the decline in wheat. But 
on the drop good buying set in. The rally in wheat natu- 
rally helped corn. The weather was unsettled. Country 
offerings were small. The cash market pursued its own 
way, along relatively firm lines, encouraged by a fair de- 
mand, At one time it was unchanged to lc. lower. Corn 
has been more or less independent of wheat all the week. 
The Grain Association was said to have bought several 
cars of corn at Kansas City. There was some buying of 
corn against selling of rye. The weather forecast was 
rather more favorable. Final prices show a decline for 
the week of 1% to 2c. 
DAILY CLOSING PRICES Or CORN It IN 1 NEW YORK. 


Wed. Thurs. Fri. 
Oi BS FORO ono ekd sk cee kee ais 107% 105% ios " 106% 105 106% 
DAILY CLOSING PRICES OF CORN mpg, Shem IN CHICAGO. 
March 244 og By i 9054 ae 
SN ab iin ccace setcul Cele 954 95% 95 
WT cH itiniee de. oi Ckeaes ino 97% 97% 95% 94% Hi 


Oats have been somewhat lower of late, and yet sup 
ported by a good cash demand have been, on the whole, 
rather firm than otherwise during the week. On the 11th 
inst. prices ended 4% to ec. higher, partly owing to the rise 
in corn. On the 13th inst. prices declined 4 to %ec. The 
United States visible supply decreased last week 265,000 
bushels against 434,000 last year. The total is 26,691,000 
bushels against 13,034,000 last year. The consumptive de- 
mand was good. On*the 14th inst. prices closed unchanged 
to 4c. lower. The trading was small. But the price stood 
up well. The crop movement was small. The cash demand 
was good. On the 15th inst. prices ended % to %c. lower, 
owing mainly to the decline in other grain. On the other 
hand, however, receipts were moderate and the cash demand 
in the main good, so that the decline in this grain was 
not so great as in some others. Given half a chance, oats, 
it is believed, would advance. On the 16th inst. prices 
ended % to 1c. lower, affected more or less by the decline 
in other grain. But there was no great liquidation for 
speculative account. Receipts were anything but liberal, 
and the cash demand remained excellent. To-day prices 
were at one time 4% to %c. lower, in response to the lower 
prices of other grain. They closed to-day 4c. lower to ke. 
higher. The cash demand was fair. Final prices show a 
decline for the week of 1 to 1c. 


DAILY CLOSING emyCne Ss oF OATS IN NEW YORK. 
Mon. Tues. 


Wed. Thurs. Fri. 
Sn 8 Wilts. inside anne an Sos “SG BTM, OST. OSE BG 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Wed. Thurs. Fri. 
Metis nd to i sgt 48 47% 47% 47% 46% 46% 
ee a a 49 48% 4874 48% 47% 47% 
Rp aGiadeeei eeatirabeabin 48 47% 47% 47% 46% 46% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
*. Mon. Wed. Thurs. Fri. 


ee ek Sr ie eee 62% 61% 62% 61 59% 56 
RE Ee RI Ey 62% 61% 62% 61 60 + 5 
Ecéaccucdbaueueeacseaeee 57% 57% 57% 57 56 


Rye has had a speculatively tempestuous week, what with 
enormous selling attributed to Canadian interests and a 
decline in Winnipeg at one time to-day of 8%4c., partly, it 
is supposed, because of a disinclination of the banks there 
to carry certain big wheat and rye accounts any longer. 
On the 11th inst. prices advanced % to 1c. net, with wheat 
higher and some covering of shorts. On the 13th inst. prices 
declined % to 1c., with trade dull and wheat lewer. And 
there was no sign of an export demand. On the 14th inst. 
prices ended ec. lower to 4c. higher, with no life in ‘the 
speculation and no cash demand worth while. On the 15th 
inst. prices declined 14% to 2%c., following under the influ- 
ence of lower prices for lower grain. March rye was par- 
ticularly under pressure; also the cash demand, whether 
for home or foreign account, was small. On the 16th inst. 
prices dropped 2 to 3%c., with Germany offering and 
Canadian interests supposed to be selling. There was some 
selling of March and buying of May. The cash situation 
is the weak point, together, it would appear, with German 
competition. To-day prices broke 8% to 84%c. in Winnipeg, 
and at one time Chicago was down 4 to 5c. on reported heavy 
selling by Canadian interests. The weeding out of big 
long accounts at Winnipeg by the banks may have included 
rye. At any rate, some big interests were evidently selling 
there for a time, and Winnipeg ended 5% to 6c. net lower 
for the day. Chicago wound up 1% to 2c. net lower. Later 
in the trading came some recovery on covering of shorts, 
and other support. But cash rye was as dull as ever. Final 
prices show a decline for the week of °% to Tc. 

DAILY CLOSING PRICES OF RYE FU URES IN CHICAGO. 





on. Tues. Wed. Thurs. Fri. 
i ea Ce ek da ewee 103. 102% 102 99% 96% 95 
BOG 3 Ue sick ck hee Se week tdi 100% 99% 99% 98 95 9 
De adh dawenese code nee 97% 96% 97% 96 94 92% 
Closing quotations were as follows: 
FLOUR 
Sprin: é. bigh protein .$6.65@$7.15, Rye flour, patents ---- $6.10@$6.60 
oor eaten ere 6.15@ 6.65|Seminola, No. 2, pound 1% 
rg ete 5.60@ 6.00| Oats goods. .......... 2. 2.65@ 2.70 2.70 
Soft Clear otraights.... 5.80@ 6.25|Cornflour-..-......... 
Hard winter straights... 6.00@ 6.40 ae ne A. f00ds— 
Hard winter patents... 6.40@ 6.80| Coarse.-..........-.- 3.25 
Hard winter clears ---.-.. 5.10@ 5.75 Fancy pearl Nos. 1, 2, 
Fancy Minn. patents... 8.15@ 8.80 Be Deawenieces 6.00@ 6.50 
Cor ME cecawecmané 8.15@ 8.85 
eee 
* heat, New he Oats, New York— 
No. 2 red, f.0.b_..-------- 1.39 54 Os’ D WENO sec ksi ide Pat, 
No. 2 hard no ae f.o.b_..1.29% ot £) | Pees 54 
New York OS aie 102% 
( Orn, York— BB pave rcssecedsrve 
‘No. 2 yellow all rafl_...... 1.06% | Barley “Now York % 
No. 3 yellow all rail....... E.GB06! WOM occ nencoebuGesan 66% 


For other tables usually given here, see page 423. 
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WEATHER BULLETIN FOR THE WEEK ENDED 
JAN. 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Jan. 14, follows: 


At the beginning of the week high pressure prevailed over the North- 
west, attended by subzero temperatures south to Nebraska; at the same 
time there was a trough of low pressure extending Se Texas to Ontario, 
Canada, with rain or snow over a e belt t out this 
area. There was further rain, snow, or sleet over this portion of the country 
until the 10th, while the high ure gradually spread southward over 
the southern Plains and the uthwest, bringing subzero temperatures 
south to Oklahoma and northern Texas on the 10th. There was a reaction 
to warmer over the country east of the Great Plains about the 11th, with 
a succession of ‘‘lows’’ passing northeastward over this area, attended 
by rather widespread rain or snow in many central and northern sections. 

The drought in the far Southwest was appareantly th y relieved 
during the week, for several ‘‘lows’’ passed ever, or 


ed b her widespread ipitatio Son’ thegen Cell teperees 
tend rather espr precipitation. 9 ES 
sadereabee amounts on con® every day of the week, while over an inch 


of rain was recorded at Los eles on the 9-10th. 

Data in the table on page 3 show that the week, as a whole, was ab- 
normally warm from the Ohio Valley southward, eastward, and north- 
eastward, with the temperature averaging from about 5 deg. to as much as 
20 deg. above normal. On te other hand, it was extremely cold nearly 
everywhere west of the Mississippi River, and especially in the area from 
Texas northward to the Ca ian border where the weekly mean tem- 
peratures ranged generally from 10 deg. to as much as 25 deg. below normal. 

In the East the line of freezing weather did not extend farther south 
than central North Carolina and central Tennessee, but farther west 
freez temperatures or lower were as far south as 
Christi, Tex., and to Yuma, Ariz. Over the Great Plains subzero tem- 

atures extended southward to central Oklahoma and northwestern 
KS , but east of the Mississippi River zero weather was confined to the 
more northern districts. The lowest temperature wane from a first- 
order station was 36 deg. below zero at Devils Lake . Dak. 

The table shows also that precipitation was very heavy to excessive over 
a belt exte from northern uisiana and eastern Oklahoma north- 
eastward over the Ohio Valley to the lewer Lake region. In this area the 
total weekly falls ranged from 2 to about 10 inches, the heaviest 
in eastern Avtcntbet and western Tennessee. Heavy snow fell in most of 
the central ae States. In the far West generous to heavy rains con- 
tinued in south Pacific sections, the total weekly fall at Los Angeles being 
3 inches. In the Atlantic area and east Gulf districts rainfall was light, 
with a number of stations reporting no measurable amount for the week. 

Except in the Atlantic area and east Gulf States, the week was generally 
unfavorable for outside seasonal operations on farms, because of cold 
weather frequent rain or snow in much of the interior. Winter wheat 
is now largely protected by a snow cover in most of the principai 
peeseens sections ues fields are bare in some places in the western 

ns and a few Rocky Mountain districts. In the great western 
areas general feeding of livestock was 
and snow, and there was some deterioration. ere was also considerable 
to trees by glaze in parts of the Ohio Valley, and much lowland 
is er water in the interior area of heavy rains. 

In the Atlantic tes and in central and east Fulf sections the warm 
and mostly fair weather was very favorable for farm work and also for 
winter crops, especially in the east Gulf and south Atlantic areas where 
hardy truck shows steady improvement. Considerable Bo de 4 was ac- 
complished in the eastern Cotton Belt, but in the west fi work was at a 
standstill. Little or no corn gathering was possible in central valley dis- 
tricts, and further deterioration was to outstanding corn, espe- 
cially in the Ohio Valley; there is co erable spoiling in crib in some 


sections. 

SMALL GRAINS.—Winter wheat is still in satisfactory condition in the 
Ohio Valley, although there were some reports of ey through exces- 
sive moisture and flooding, while the very mild weather caused the crop 
to become tender in some sections. Winter wheat is generally covered 
with an ample snow blanket in the western belt, although there were local 
bare spots, particularly in western Kansas and Texas; the additional 
moisture was beneficial. Oold, windy weather‘in Wyoming was unfavor- 

le. for winter wheat as fields were generally bare, but in most of the 

orthwest much snow was reported, except in Washington where the 
main grain sections were only thinly covered and the low temperatures 
during the week caused some apprehension. Small grains continued to 
improve slowly in the Southeast, while in the more eastern States condi- 
tion was still satisfactory 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Mild, open weather; temperatures 10 deg. to 20 
deg. above normal most of week. Rainfall lizht. Favorable for outdoor 
work; considerable clearing of land and plowing accomplished. Winter 
grains and truck in good condition. 


North Carolina.—Raleigh: Very mild and generally fair, followed b 
rain at close of week. Favorable for plowine and aring land for tru 
in east and sought. Winter crops doing well. Colder weather needed 
to check buds from swelling. 

South Carolina.—Columbia: Remarkably mild week; closing murky 
and rainy. Generally favorable for hardy truck and winter cereals and 
tor germination of late-planted wheat. me oats and wheat still being 
Planted. Spring cabbage on coast doing well. 


Georgia .—Atlanta: Very warm week, with light rain at close, generally 
favorable for farm work, which is becoming active in south. Much plow- 
inf for corn and cotton gacemapished. Many tobacco beds prepered. and 
seeded. Small grains and truck continue to improve slowly. 


Florida.—Jacksonville: Mild temperatures and satisfactory soil mois- 
ture in most sections stimulated germination and growth of cabbage, let- 
tuce, tatoes, and ether truck. Oats improved generally. Melons 
plan locally in central and south. ‘Tobacco seed beds prepared: some 

lanted. Potato planting continued in north; early showing above ground 
n Federal Point district. Strawberry shipments active. Citrus in good 
condition; moderate shipments. 


Alabama .—Montgomery: Temperatures decidedly above normal: widely 
scattered, light showers; sunshine adequate. Farm work generally back- 
ward, though considerable plowing accomplished in some localities. Ex- 
cellent progress in setting out cabbage plants in coast section. Condition 
and progress of oats surviving December freezes poor to fair. Truck and 
vegetables fairly good progress in more southern sections; little growing 
elsewhere. Pastures mostly dead or poor. 

Mississippi.—Vicksburg: Generally cloudy, with heavy precipitation 
in north, and excessively warm throughout. Progress of farm activities 
and truck fair in south, but mostly poor elsewhere. 

Louisiana.—New Orleans: Frequent rains in north continued unfavor- 
able to soil conditions, with little work done; lizht rainfall and mild tem- 
peratures favorable in south for truck, which shows marked improvement, 
and considerable te | for rice and other crops. Sugar factories clos- 
ing on account of deterioration of remaining cane showing considerable 
loss from previous rain and freezes. 

Texas.—Houston: Disagreeable week, with daily precipitation in east- 
ern half Cold, en near coast and in extreme west, and much of pre- 
cipitation in form of freezing rain and snow. Outside of coastal area, 
farm work at a standstill. Progress and condition of wheat and oats 
mostly fair to good, although some winterkilled where not snow-covered. 
Progress and condition of truck and citrus very good in extreme south, 
but poor elsewhere. Unfavorable for livestock but losses smal] account 


feeding. 
Oklahoma.—Oklahoma City: Cold, cloudy, and misty throu 
with rain, sleet, and snow. 


ghout week, 
All outdoor activities suspended. Winter 
grains pro by 6 to 10-inch cover of snow and sleet. Moisture bene- 
ficial, especially in southwest. Livestock suffered, but no losses reported. 

Arkensas.—Little Rock: Heavy to excessive rains in al) portions; no 
work ible. Streams overflowed and soil washed Glaze in north- 
west did much damage to trees and aerial wires. Apple trees apparently 
not much damaged. 

Tennessee.—Nashville: Warm, with moderate rain in central, but ex- 
cessive in west. Wheat, rye, and Lode 4 improved considerably while 
oats generally particularly fine. Livestock in good condition. 

Kentucky.—Louisville: Temperatures moderace to high; precipitation 
excessive, with daily rains. inter grains made some growth; suffering 
in places from supersaturation and standing water: lowlands fl in 


ooded 
west. Outdoor work impossible.4, Marketing tobacco retarded by deteriora- 
tion of roads. 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 17 1930. 

Although there were indications of improving business in 
a number of directions on fabrics for immediate and future 
delivery, the textile markets as a whole ruled comparatively 
quiet during the past week. However, in view of the un- 
usually large attendance of buyers in various divisions, it 
would be surprising if business did not broaden. Increased 
activity seems assured in many lines of dress goods due 
to the radical fashion changes, while much of the gloom 
permeating the markets for silks up to the beginning of 
the new year has been dispelled to a large extent by the 
broad silk selling movement, which is expected to attain 
such satisfactory proportions as to bring about a reduction 
in the present accumulations of raw stocks. There is no 
disputing the fact that prices in general appear to be at 
attractive levels. Raw silk quotations are exceptionally 
low. Foreign wools are cheap and in some cases indica- 
tions are that they may go lower, while burlap prices have 
reached relatively the lowest levels quoted in a number of 
years. Rayons values, and especially for the acetate grades, 
are at a basis which ought to stimulate consumption 
throughout the current year. In addition to the above, 
cotton is believed to be low, although many claim that 
there are possibilities of it going still lower. Prices, how- 
ever, have already gone so low in several directions that 
self-preservation is going to force manufacturers and trad- 
ers to put more effort in their work for profits and stop 
the competition in reducing quotations. In connection with 
the latter, production regulation is considered imperative, 
and sales propaganda is classified by many as secondary 
until the leaders in the industry have solved the problem 


of how to regulate output to accord with known con- 
sumption. 


DOMESTIC COTTON GOODS.—Business in certain lines 
of domestic cotton goods showed improvement during the 
week. The general outlook, on the other hand, seems to be 
clearing very slowly. It appears difficult to dissipate the 
clouds of uncertainty which developed during the last two 
or three months of 1929 when there was a slashing of prices 
in a number of directions in a hopeless effort to stimulate 
sales. Prices are still low, but more stabilized conditions 
seem to be in the making, and the uncertainties will no 
doubt dissolve materially within the near future if manu- 
facturers can be induced to restrain forced selling. The 
printers have been booking more business, and a number 
of requests are reported for the resumption of goods tempo- 
rarily held back for account of the automobile and manu- 
facturing trades during November and December. Piece 
goods for dress purposes a're said to be attracting much 
more attention this year, and indications point to an en- 
larged business. Another cheerful item of news has been 
the report that several converting organizations are build- 
ing up an export trade on their own account, and are 
making satisfactory progress in the wash goods and rayon 
fields. Coarse gray yarn goods have been quiet, but prices 
have held steady. The latter is also true in regard to 
print cloths, but it is believed that demand will soon im- 
prove as buyers give more consideration to the curtailment 
extens'on plans arrived at in many mills as a result of 
last week’s conference at Spartanburg. Print cloths 27-inch 
64x60’s construction are quoted at 4%4c., and 28-inch 64x60’s 
at 5c. Gray goods in the 39-inch 68x72’s construction are 
quoted at 7%c., and 39-inch 80x80’s at 914c. 


WOOLEN GOODS.—While an increased number of buy- 
ers are entering the garment markets for Kaster purchases, 
and jobbers report increased activity in spring woolens, 
business generally has not been up to expectations. As a 
result of the tardiness of many retailers to place their 
orders for spring merchandise, it is not expected that fall 
epenings will begin until late in February. Dates for fall 
openings will be decided upon on Wednesday, Jan. 22, at a 
special meeting of millmen at the Wool Institute. The 
Golden Fleece Revue is believed by many to have stimu- 
lated sales of women’s wear woolens and worsteds, as the 
Revye attracted the interest of many buyers who otherwise 
would not view spring woolens. 


FOREIGN DRY GOODS.—Linens have not been particu- 
larly active during the week. Moderate filling-in orders 
were received from department stores which are featuring 
damask tablecloths as well as other lines in their January 
sales. There has also been an increased demand fer made- 
up linens from other directions. On the other hand, there 


has been a corresponding decrease in demand for linen in 
the piece or web. More all around activity is expected to 
develop within the near future, however, and prices as a 
rule are holding steady. Burlaps displayed a steadier under- 
tone during the latter part of the week, owing to firmer 
advices from primary markets. 
at 5.25c., and heavies at 6.65c. 


Light weights are quoted 
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| State and City Department 


NEWS ITEMS 


Lewis County (P. O. Lowville), N. Y.—Bill Introduced to 
Legalize Hospital Bond Issue-—— On Jan. 6 Mr. Patrie 
introduced a bill in the Senate (S. No. 46) in which it was 

posed “‘to legalize and validate bonds of the County of 
wis, State of New York, to be issued for the purpose of 
establishing, erecting and equipping a public general hospital 
in said county and to legalize and validate the acts and pro- 
ceedings relating hereto.’’ This same bill was introduced in 
the Assembly on Jan. 7 by Mr. Sheldon (A. No. 81). 


New Jersey.—Legislature Convenes.—The 154th regular 
annual session of the State Legislature convened on Jan. 14. 
The extraordinary session of the last Legislature had ad- 
journed sine die on Jan. 7—V. 130, p. 321. Governor 

n, in his annual message reported that through the co- 
operation of the previous Legislature he had been enabled to 
make substantial reductions in the budget for the current 
year, according to the Newark ‘‘News’”’ of Jan. 14. 


New York State.—Port Authority Bonds Given Status of 
State Issue.—An Albany dispatch dated Jan. 11, appearing 
in the “U.S. Daily’’ of Jan. 13 reports that Attorney Gene 
Hamilton Ward ruled on Jan. 8 that the Series C_ bonds of 
the Port of New York Authority are the only bonds of that 
corporation legal for deposit with the department of tax- 
ation and finance by banks designated as State depositories 
under the provisions of section 8 of the State finance law. 
The above Gomanated bonds are in the amount of $12,000,000 
and were awarded on Jan. 5 1928 to a syndicate headed by 
the Guaranty Co., of New York—V. 126, p. 137. They were 
issued for the construction of the Kill von Kull bridge. The 





report on to say the attorney general held that the bonds 
of the Port Authority are not bonds of the State within the 
meaning of the finance law section but that nevertheless 
the said Series C bonds are legal for deposit because the 


statute under which they were issued (Laws, 1927, chap. 
300) expressly made them so. 


New York State.—Teniative 1930 Budget Calls for Ez- 
penditures of $311,198,750.—The proposed budget for 1930 
1s the largest in the history of the State, totalling $311,198,- 
750.23, an inerease over the 1929 figures of $46,364,639.84. 
More than half of the items making up the increase were 

rovided it is stated, by previous legislation, among them 
Bein g the Albany State Office buildings, additional educa- 
tional needs rf debt service. In submitting his second 
annual budget message to the Legislature on Jan. 15, 
Governor Roosevelt presented figures which emphasized the 
warning he sounded in his opening message that, after this 
year, the State must provide for new construction projects 
through a bond issue—V. 130, p. 166—or augment its 
revenues, either by creating a new tax or by increasing one 
of the existing taxes. The following table gives a compar- 
ison of the appropriations for 1929, with the budget recom- 
mendations for 1930, and the increase or decrease: 





Departmeni— Appropri'ns '29 Recommend’s.’30 Inc. or Dec. 
RIO. bb ctnivieicdaduns $7, 99,779.00 $7,153,546.26 —$246,233.73 
EE Mii hn ncasasunhaee 1,080,231.81 1,153,558.95 73,327.14 
Audit & control....___- 3,972,627 .22 4,405,001.56 432,374.34 

a iealpeparceeyatinia eet 1,790,927 .41 1,659,718.3 —131,209.08 
a me 4,060 ,872.06 3,961 843.3 —99 ,028.68 
Agriculture & markets _- 4,756 ,243.00 5,258 403.42 502,160.42 
ts ios chee nmaene 610,460.00 1,001 ,383.34 390,923.34 
Civil service_-.....-.-.- 151,055.00 149,515.00 —1,540. 
Conservation —___.....-. 10,067 421.04 9,087,487.95 —979,933.09 
PRS 7 ,338,358.43 16,753 516.91 9,415,158.48 
Seepage peaie tate! 98,195,545.41 109,865,779.62 11,670,234.21 
Mle nite wide oho ae 2,159,478.84 2,589,957 .88 429,579. 
ps | ane 799,515.00 862.289.25 62,774.25 

Pe iin nin ade ao eae 3,198 ,673.13 3,409,703.01 211,029. 
Mental hygiene_-_-__---- 34,435,926.70 48,210,110.69 13,774.183.99 
Pubic service... ..-..-- 1,003 ,785.04 1,283 ,686.8 279,901.7 
Public works. _...-..-.- 8,179,655.25 9,310,706.78 1,131,051.53 

Ws ob iin ciciate 417,771.66 543,777 .85 ,006.19 

I pi 649,245.00 8,429. —815.65 
Taxation & finance. -___- 4,054,903 .07 4,066 ,044.1 11,141.12 
Highways & bridges - - _- 47 ,822,890.00 52,896,990.00 a .100.00 
M Jlaneous...._..-- 4,130,905.71 2,750,000.00 —1,380,905.71 
Debt service...........- 18,557,839.62 24,178,199.70 5,620,360.08 
MINIT. in int tp hh annveliebeiiins $264,834,110.39 $311,198,750.23 $46,364,639.84 


In his budget message Governor Roosevelt said: ‘“The 
State Comptroller estimates that he will sell bonds in the 
amount of $61,525,000 in the following issues: $25,000,000 
State institutional buildings, $20,000,000 general State 
improvement, $6,525,000 State park system and $10,000,000 
grade crossing eliminations.” 


Sanford, Fla.—Bondholders’ Protective Committee Brings 
Suits on Default—On Jan. 8 two suits were filed in the 
United States District Court at Jacksonville by the Bond- 
holders’ Protective Committee, of which Kenneth M. 
Keefe is Chairman. The city defaulted on the payment of 

rincipal and interest which fell due on July 1 1929, and on 

an. 1 1930, on the various issues of bonds aggregating 
$7,010,000 which are now outstanding. One suit is for 
$1,000,000 and the other for $250,000, claiming damages 
arising from the defaults. The suits require that the city 
file answers by Feb. 3. The New York “Herald Tribune’’ 
of Jan. 9 carried the following report on the action: 


Legal action was instituted yesterday ngpinat the City of Sanford, Fia., 
by the protective committee formed last August to safeguard the interests 
of holders of Sanford bonds. Two suits of far-reaching portance were 
started in the United States District Court for the Southern District of 
Flerida at Jacksonville. The litigaticn revolves around the default of 
—— and interest on bonds issued in the past by the City of Sanford. 

he sum actually in default is relatively small, but the condition in Sanford 


is considered symptomatic of such npn Ag ae in numerous Florida 


communities and the legal 


po action now probably have a bearing 


ne of the ie cates Song cre go o teoush el Kenneth M. Keef 
now was . 
New York City, and others as plaintiffs f if 


k of ,000 are claimed 
from the city in this action. e other suit was $790. C.T. Diehl, of 
Cin ti, and others as plaintiffs and the 3s Claimed in this action 
amount to $1,000,000. suits are returnable Feb. 3, at which time 
the city is to appear. The plaintiffs are represented by prominent 


members of the Jacksonville bar 


Committee Formed in August. 


The bondholders protective committee, in behalf of which action has now 
been initiated, represents well over half of the total of $7,010, 
obligations now outstanding. The committee was f - : eis ie : 


Aug. 

shortly after the first lapse of payments. It is understood the city de- 
faulted both on princi payments due July 1 1929, and thereafter, and on 
nterest payments. fforts were made in the la 
the city to resume pa ts and re-establis: 
were unsuccessful an paymaaae due Jan. 1 1930, also were ulted 
Interest.in the Florida municipal bond situation is wides . 
there are ae of dollars of city, town and county ob jons out- 
standing on which payments were discontinued after the land boom colla 
and the destructive hurricane. m were brought into dis 
repute by this situation and bond prices have declined even in cases where 
Payments have been sogeny. made. Jacksonville and other cities in 
the northern of the State, and one or two communities in the more di- 
rectly aff area, have met all obligations punctually. 

Outside Boom Area. 

The City of Sanford lies outside the boom and hurricane area, and it was 
not expected that the community would default on its bonds. It is an 
old city, depending on the well develped truck and fruit farms that sur- 
round it and on the railroad shops and other industries within the city. 
The indirect effect of the collapse of the land speculation in other parts of 
Florida was serious in Sanford, however, as several local banks closed their 
— and the city lost considerable sums which were on deposit in these 

utions. 

It is understood the more representative citizens of Sanford are desiro 
of having the community resume payments, and it is believed this iove- 
mane Lio gain momentum now that the matter has been brought before 

e courts. 


Virginia.—Reconstruction of State’s Tar System Recom- 
mended.—We are in receipt of a letter dated Jan. 7 from 
Lawson H. Cooke, General Secretary of the Virginia State 
Chamber of Commerce, gp Rey copy of the report of 
the committee on taxation which has just conéluded an 
extensive survey of tax conditions throughout the State. 


We give herewith a summary of the findings and conclusions 
arrived at by the committee: 

1. Virginia has adopted an unusually large volume of constructive tax 
legislation since 1925. This legislation covers almost every phase of the 
tax system. 

2. The State tax administration has been reorganized and an effective 
State tax department established. Local tax administration has been im- 

oved through the adoption of the county as the unit for assessment. 

ar-reaching improvements have also been made in both State and loca) 
systems of accounts and control. . 

3. The principle of complete separation of State and local revenue sources 
has been adopted. Under the segration plan, real estate, tangible personal 
property, industrial machinery and merchants’ capital have been set apart 
exclusively for local taxation, while the State derives its revenues from taxes 
on incomes, intangible personal property, inheritances, banking and in- 
surance companies, franchises, and other sources 

4. Taxes on shares of stock, on bonds, of the itical divisions of the 
State, and on the intangible property of non-r ent decedents have been 
abolished. Substantial reductions have been made in the rates on business 
capital, bonds and notes, and shares of stock of banks and trust companies. 

5. Losses due to the relinquishment of the State tax on real estate and 
tangible personal property and to the foregoing tax reductions have been 
counter-balanced through improved tax administration and increased 
rates on personal and corporate incomes, the rolling stock of railroads 
and the gross earnings of public service corporations. 

6. Growing demands for the construction and maintenance of memeesee 
highways have been met by increases in the taxes on motor vehicles and 
motor vehicle fuels, revenues from these sources being dedicated exclusively 
to highway purposes. 

7. The tax laws of the State have been revised and rewritten and logically 
co-ordinated in a single act, known as ““The Tax Code of Virginia.’ 

8. In general, the recent tax changes have resulted in a closer correlation 
of the tax burden with income as a measure of taxpaying ability; a sub- 
stantial increase in the revenues of the State, due to improved tax a 
tration, as well as to business and industrial growth; the removal of con- 
flicts between the sections over matters of assessment and equalization; 
and the stimulation of industry and the promotion of investments from 
the outside. 

9. The organization and enactment of this large body of tax legislation 
has been an achievement of first magnitude. irginia has made a long 
step toward the establishment of a balanced and equitable tax system. 
The problem now is further to perfect this system and to develop local tax 
systems that will be comparable in adequacy to the present State tax system. 

10. The tax system should be further simplified. Numerous minor taxes 
should be eliminated and the revenue system of the State and the localities, 
as a whole, centered more largely arsuad a few major sources, such as income, 
real estate and tangible personal property, and business and franchise 
taxes supplemented by such special taxes as the occasion may seem to 
warrant. 

11. Business license taxes, including moony merchants’ license taxes, 
should be investigated with a view to the removal of conflicts and injustices, 
and to the better correlation of these taxes in the State and local tax systems. 

12. Owing to the impossibility of securing a reasonably full disclosure 
of money on deposit for purposes of taxation, the tax on money should be 
abolished, the small resulting loss to be made up through increased rates 
on income or on bank stock. 

13. The State tax functions should be still further concentrated under 
the State tax department. These functions are still unnecessarily scattered. 

14. Steps should be taken to bring about a uniferm reduction in the rates 
on tangible personal property. A reduction to $1 er $1.50 on the $100, 
combined with equitable assessment, would probaoly result in increased 
revenues from this source. 

15. A change in the forms of the State inheritance tax, from a succession 
tax to an estate tax with liberal exemptions to beneficiaries, would simplify 
administration and remove many of the complicated problems arising under 
the present inheritance tax law. 

6. The State should adopt, as soon as practicable, an equitable plan of 
taxing forests. The general property tax is, for various reasons, not adapted 
to this form of property. ‘ 
17. The State should make libera] provision for research in taxation. 
Problems of taxation require careful investigation, and the State is the only 
agency that can afford the expenditure necessary for adequate and con- 
tinuous research. 

18. The State should adopt a liberal policy of grants in aid to those of 
its political subdivisions whose economic resources are clearly inadequate. 
Such grants imply, however, efficiency on the part of the local government 
and should be subject to State supervision and audit. 

19 al assessments of real estate and tangible personal Property « 
representing more than 40% of the combined State and local tax levies, 
still constitute the Most important tax blem in the State. Segregation 
has not removed, and cannot be expected to remove, the glaring inequalities 
in these assessments. _ . 

Governor Byrd Retires from Office.—On Jan, 15 the four-year 
term of Harry F. Byrd as Governor of Virginia came to an 
end. Dr. John Garland Pollard was inaugurated as his 


successor. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAIR, Adair County, lowa.—CERTIFICATE SALE.—A $3.850 








ssue of certificates of indebtedness has been, purchased by the Exchange 
Bank of Adair. 
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AKRON, Summi ty Ohio.—BOND SALE.—The $1,507,000 
coupon or registered offered on Jan. 13-——-V. 129, p. 4164—were 
awarded to a syndicate eapored of Halsey, Stuart & Co., of Chicago, 

H. Rollins & Sons, and George B. Gibbons & & Co., both of , York. 
oa the Wells-Dickey "Co., of Minneapolis, for a premium of $1,477, equal 
to 100.098, an interes. cost basis of about 4.528%, as follows: 

Due $20,000, Oct. 1 


$500,000 water works extension bonds sold as 4 a 
1931 to 1955, incl. 
285,000 land purchase bonds sold as 4%s. Due on Oct. as follows: 
$29, , 1931 to 1935, incl., and ae peo. Pyvrg to bas incl. 
260,000 trunk sewer construction bonds so 44s. Due on Oct. 1, 
oOeB taal $10,000, 1931 to 1945, a ., and $11 000. 1946 to 


250,000 street opening and widening ae sold as 4s. 
Oct. 1 from 1931 to 1955, inc 
70,000 grade crossing eleimination Saad = eo Due on Oct. 
o follows: $2,000, 1931 to 1950, incl 000, 1951 to 1960" 


nel. 

42,000 t bridge bonds sold as 4 Due on Oct. 1, as follows: $2,000, 
1931 to 1948, incl., and 3000 in 1949 and 1950. 

All of the above bonds are dated Feb. 1 1930. 


The purchasers are reoffering the obligations for public subscription at 
prices Ps yield 4.35 to 4.40%, according to maturity. 


ALBANY CONSOLIDATED SCHOOL DISTRICT (P. O. 1, Albany), 
Athens County, Ohio.—BOND SALE.—The State Teachers Retirement 
System, of Columbus, on Dec. 18 purchased an issue of $77. “a. | 5 Ae 
coupon “schoool building bonds at a pri Pp Dated Jan. 0 
OR. $17 .700 and $1,600. Due serially until 1954. 


RA PURG, Grand Isle County. Vermont.—BOND od ag yg ng" — 
Cc. Peterson, Village Clerk, will receive sealed bids until Feb. 4, for the 
amine of $20,000 5% refunding bonds. Denomination $1 pe. ip 
payable on Jan. and July 1. Due serially; first hagege 4 Jan. 1 1931. 


ALTON SCHOOL DISTRICT NO. 25 O. Montpelier), Bear 
Lake County, Ida.—BOND SALE.—A $9, ot of 6% semi-annual 
school bonds nds has bes been purchased at par by the State Department of Public 
Investments. Due serially in 20 years. 


ANGLETON INDEPENDENT SCHOOL DISTRICT (P 
Brazoria County, Tex.—BOND SALE .—An issue of $85, schoool bonds 
io Fem ~ to have recently been purchased at par by the State Department 
re) ucation. 


ANNISTON. Calhoun Fonnty, Aig ENE Br Eaiye. —Sealed 
bids will be received until 7.30 p. on Jan. 23, A Pd Morton, City 
Fannie? , the purchase of a "$35, 000 issue 5 4% % ‘libeare bonds. 

$1, Dated Jan. 1 1930. ‘Due on Jan. 1, ae fs follows: $1 >. 
TOBt te to 1955 p00 .d $2,000, 1956 to 1960, all incl. Prin. and int. (J. & J 
payable at the Chase National Bank in’ New Ray Petes A $700 certified 
check payable to the City, must accompany the b 


ANOKA SCHOOL DISTRICT (P. O. Anoka), Anoka County, 
Minn.—ADDITIONAL INFORMATION .—The $90,000 issue of high 
school bonds that was sold to the State of Minnesota—V. 129, p. 2890— 
bears interest at 44% and was purchased at par. Duein 1949. 


ARIZONA, STATE OF (P. O. Phoenix).—BOND SALE.—The $2,000,- 
000 issue of tax anticipation notes offered for sale on Jan. 10—V. 129 

. 3994—was awarded tc the First National-Old Colony Corp., and Edward 

Burton & Co., of Salt Lake City, jointly, as 5s, at a price ‘of 100.035, a 
basis of about 4. 99%. Dated Jan. 15 1930.’ Due on June 20 1930. 


The following is the official listing of the bids: 

First National Old Colony Corp., New York, and Edward L. Burton & 
Co., Salt Lake City, Utah—Par and premium of $700 on 5% per annum 
coupon rate. Satisfactory opinion of their attorneys at their expense. 
New York delivery, $500 allowance for delivery. 

First National Old Jolony Corp., New York, and Edward L. Burton & 
Co., Salt Lake City, Utah—Par on 4.90% oupen Satisfactory opinion 
, their attorneys at their expense. New Yor delivery, $500 allowance 
or delivery 

Consolidated National Bank, Tucson, Ariz., and Bankers Co., New York 
—Par and premium of $360 on 5% oe annum coupon rate. Satisfactory 
legal opinion of Thomson, Wood & Hoffman, their expense. Partial 
New York delivery, State’s expense. 

J. E. Refsnes of the Valley Bank, Phoenix, Ariz., as agent for syndicate 
of Arizona banks—Par on 5% per annum cou} m rate. tisfactory 
opinion of their attorneys, at their expense. Phoenix delivery, State's 
ex 


Due $10,000 on 


Int. pay Lite on 


. O. Angleton) 


nse. 
. Pressprich & Co., New York—Par on 4.85% per annum coupon 
rate. New York delivery. 


ARKANSAS, State of (P. O. Little Rock).—OFFERING DATE 
DEFERRED .—in ey ae with the offering of the $18,000,000 issue of 
44% 4%: ts. £m, and 5% spon semi-annual highway bonds, previously 

éduled for Feb. 11—V- 1. 167—we are now informed that the bonds 
ar he ated on 10 a. m. a Feb. 12 


ASHLAND, Boyd County, Ky.—BONDS APPROVED.—On Jan. 7 
the City Council approved the issuance of $2,000,000 in bonds to purchase 
two filtration plants and a large pump in order to keep the water supply 
adequate for the needs of the town. ‘These bonds are not supposed to 
require the approval of the voters. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BOND ELECTION .— 
It is reported that a specia] bond election is scheduled for Jan. 30 in order 
to have the voters pass upon the proposed issuance of $75,000 in bonds to 
repair the courthouse and construct a new jail. 


AUBURN, Cayuga County, N. Y.—BOND SALE.—The Sis, 741.77 
44% coupon or registered pu lic auerovegsane bonds offered on Jan. 14 
rT. 130, 5 321—-were awarded to the Manufacturers & Traders Trust 
Co., of Buffalo, for a premium of $462.18, equal to a price of 100.35, a 
basis of about 4. 415%. The bonds are dated Feb. 1 1930 and mature on 
Feb. 1, as follows: $12,741.77, 1931, $12,000, 1932 and $13,000 from 1933 
to 1940 inclusive. The following is a list of the other bids received: 


Bidder— Price Bid. 
ee ae es IE ee ka onc bane e lodbdowd hb cbbenhoe cane $129,176.92 
pI 9 GE Sie * ER ERE ER eh eA Se 129,115.12 
SE A as ONS ited bandos mh okdnacnnannes tainbadaes 29,043.02 


AUBURN, DeKalb Couuty, Ind.—BOND SALE.—The $40,000 5% 
school improvement bonds offered on Jan. 15—V. 129, p. 2831—-were 
awarded to the Inland Investment Co., of Indianapolis, for a premium of 
$855, equal to a price of 102.13. The bonds are dated March 20 1930. 


BASTROP, Bastrop County, Tex.—BONDS REGISTERED.—A 
$40,000 issue of 6% serial refunding school bonds was registered on Jan. 9 
by the State Comptroller. 


BASTROP, Morehouse Parish, La.—BOND ALS POSTPONED .— 
The sale of the $65,000 issue of not exceeding 6% semi-annual public 
hospital bonds scheduled for Jan. 7—V. 129, p. 3663—has been indefinitely 
postponed. Dated Jan. 1 1930. Due from Jan. 1 1931 to 1960, incl. 


BATAVIA, Genesee County, N. Y¥.—TAY RATE—ASSESSED 
VALUATION .—The following report of the tax rate and the assessed 
wean por 1930 ap ed in the Jan. 15 issue of the Rochester ‘‘Demo- 
crat:’ he elimination of the direct State tax and the county’s shares of 
the cost of State highway construction makes the new we ont county 
tax rate for Batavia City been fovw $5. 470,190 on each $1,000 f assessed 
valuation this year, as compared with last year’s rate of $9.181, 738, it was 
announced to-day by City Clerk Wasry S. Lewis. The State and county 
tax rate has been reduced about Loe? 

“‘An increase of about $400 in assessed valuation, which rose from 
$17,247,785 to $17,641,366, oe accounts for a small part of the reduction, 
t was stated. The average assessed valuation is about $4,000, and the aver- 
age reduction in taxes will be $14.84, or $3.71 on each 1,000 ‘of valuation.” 


BEDFORD UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Bed- 
ford Hills), Westchester County, N. Y.—BOND OFFERING.—Margaret 

. Powers, District Clerk, will receive sealed bids until 8 Pp. m. on Jan. 27 ,— 
for the purchase of $20,000 ceupon or registered school bonds, to bear 
interest at a rate not ot exceeding >, to be stated in a multiple of % or 
1-10th of 1%. Dated Feb. 1930. Denom. $1,000. Due $2,000 on 
Dec. 1 from a1 to 1940, he Principal and semi-annual interest payable 
at the Mount Kisco National Bank & Trust Co., in Mount Kisco. A 
certified check for $400, payable to the order of George F. Rogers, Treasurer, | 
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must accompany each 


proposal. The a yy dtm » Dillon 
& Vandewater, of New York, will be aivcuned 


BELMORE, Putnam County, Ohio.—BOND OFFERING.—E. A. 
Imhoff, Village Clerk, will of sealed bids until 12 m. on Feb. 1, for 
the purchase = Ah 732 Bee a share and special assessment improve- 
ment bo One bond for $632, all others for ~—, 
eee eet is hon 1 te Bonds will be sold to the highest and 
best unconditional bidder for ‘not ‘less than par and accrued interest. 
certified check for 5% of the amount of bonds bid for, ens iy mag og 
of the Village Treasurer, rzust accompany each proposal. 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—Sealed bids 
for the purchase at a discount of a $200,000 temporary loan, payable on 
Nov. 7 1930, will be received by the City Treasurer until 5 p. m. on Jan. 23. 


BOISE, Ada Cou Ida.— BOND SALE.—The $78,000 issue of avia- 
tion park ‘bonds offered for sale on Jan. 10—V. 130 
to Riophens & Oe., of Childs & Co., of Boise, jointly 
premium of $859, ‘canal te "101.10, a basis of about 4. 85%. Dated July 1 
1929. Due on July 1 1949 and optional after July 11 


BOSTON, Suffolk County, Mass.—DEBT INCURRING POWER.— 
The debt incurring power of t e city for oe is estimated at $5,738,545, 
about $1,009,000 less than the figure during 1929, according to a sva ent 
eeperted to have been submitted by the sinking fund commissioners to Mayor 

Surley 


BRADLEY BEACH, Monmouth County, N. J.—BOND OFFERING.— 
Frederic P. Reiche Borough Clerk, will receive sealed —¥" until 7:30 
p. m. on Jan. 28, for the purchase of $1 5%, coupon or registered 
sewerage system improvement bonds. Dated Feb. 1 1930. "Tenens. $1,000. 
Due on Feb. 1, as follows: $3,000, 1932 to 1937, incl., and $4,000, 1938 
to 1970, incl. Principal and semi-annual interest payable in gold at the 
office of the Borough Collector. No more bonds are to be awarded than 
pad yng a premium of $1,000 over the amount stated above. A certified 

for 2% of the amount of bonds bid for, payable to the order of the 
Borough, must accompany each posal. A similar issue of bonds was 
unsuccessfully offered on August 27; no bids were received.—V. 129, p. 1774. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND SALE.—An 
issue of $100,000 5% semi-annual county bonds is reported to have recently 
been purchased at par by J. C. Bradford & Co., of nashville. 


BROADWATER COUNTY (P. O. Townsend), Mont.—ADDI- 
TIONAL DETAILS.—The $100,000 issue of issue of 51 7; refunding bonds that 
was purchased by the State Bank of T 30, p. 167) was awarded 
at par. Due $20,000 from 1930 to 1984 ime a RL, 


BRUCETON, Carroll County, Tenn.—BOND OFFERING.—Bids will 
be received until 1 P; m. on Feb ’ by A. G. Lowe, Mayor, for the purchase 
of a $45,000 issue rs ox 4 Jo semi-annual water works bonds.’ Denom. $1,000. 
Due in from 5 to 3 1,000 certified check, payable to the Town, 
must accompany ee bid. 


BRUNSWICK, Glynn County ee ef og OFFERING.— 
Sealed bids will be received until "ton 27, by E. C. Garvin, Mayor, for 
the purchase of a $45,000 issue of 7% certificates of indebtedness. 


BUCKEYE UNION HIGH a DISTRICT (P. O. Phoenix) 
Maricopa County, Ariz.—BOND SALE.—The $60,000 issue of schoo 

bonds offered for sale on Jan. DOV 450, Pp. 167—was awarded to Heath, 

oe ey: & Co. of Denver, as 5%s, for a premium of $9220 .60, ‘Ooh moe to 
100.32, a basis of about 5.21% ated Dec. 15 1929. 

Dec. 45 1935 to 1949, incl. 


CALDWELL PARISH ROAD DISTRICTS (P. S- Dag rs 
og og Tl be ity’ —Sealed bids will be received until 
ps . Redditt, Secretary of the Police _ . ive the eee of two issues 

seis improvement bonds eae ting $145, , as follows: 
$100,000 road district No. 2 bonds. $3,000 certified check, pay able to 

the President of the Police ar must accompany the 

45,000 road district No. 1 bonds. A certified check for $1,500, payable 

as above, musé accompany this bid. 

Interest rate is not to exceed 6%. Denom. $1,000. Dated Feb. 1 1930. 
Due from Feb. 1 1931 to 1950, incl. The legality of the bonds will be ap- 
pee by B. A. Campbell of New Orleans and some other r 

nd attorney. 


CAWKER CITY, Mitchell County, Kan.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Jan. 27 by Edna Winley, City 
Clerk, for the purchase of a $16,000 issue of 4% % coupon improvement 
bonds. Denom. $500. Dated Nov. 15 1929. Due $1,000 from Feb. 1 
1931 to 1946, incl. Prin. and int. F. & A.) payable at the State Treas- 
urer’s office in Topeka. A certified check for 2% of the bid is required. 


CEDAR RAPIDS, Linn County, lowa.—BOND SALE.—The $200,000 
ie of 44% % coupon sewer bonds offered for sale on Jan. 13—V. 129, p. 
4166—was awarded to the First Union Trust & Savings Bank of Chicago. 
and the White-Phillips Co. of Davenport, for a premium of $3,223, equal 
to 101.612, a basis of about 4.33%. Dated Jan. 1 1930. Due on Nov. 1 

as follows: $10,000, 1932 to 1945 and $15,000, 1946 to 1949, all incl. 


lig aemewing is an official tabulation of the other bidders and o* nee 


La.— 
0 a. m. on Feb. 11 


H. M. Byllesby Co 
ae mate Co 
Geo. 


ee wwe ee eee ee ee ee ee ee ee ee ee ee ee ee eee eee errr 





CENTERVILLE, Bibb Sonne, Ala.—BOND OFFERING.—Sealed 
bids will be received by 8. C. Meigs, Mayor, until Jan. 29, for the pur- 
chase of a $21,000 issue of 6% | semi-annual water bonds. 


CHARLOTTESVILLE, Albemarle County, Va.—BOND erm. 
on bids will be received until 11 a. m. on Jan. 29, by E. Joachim, 
hairman of the Finance Committee, for the purchase of a $678. 000 issue- 

of 5% semi-annual general improvement bonds. 


CHELSEA, Washtenaw County, Mich.—BOND ELECTION.—At a 
election to be held on Feb. 3 the voters will pass on a proposal to issue 
$50,000 in bonds for sewer system construction purposes. A three-fifth 
affirmative vote is necessary for approval. 


CLAY COUNTY (P. O. West Point), Miss.—BOND OFFERING.— 
Sealed bids will be received by R. L. Stedman, President of the Board of 
Supervisors, until Feb. 3, for the purchase of a $40,000 issue of road and 
bridge refunding bonds 


COLUMBUS, Franklin County, Ohio. ——TARULATION OF BIDS.— 
The following is an official tabulation ww the bids recei on Jan. 9 for 
the two ios of special assessment ageregs ting 3155, 110 awarded 
to H. M. Byllesby & Co. of Chicago, a 100.36, a basis of about 
4.43% .—V. 77130, p. 322. 

The following is an official tabulation of the bids received: 


Int. 

Name— Rate. Premium 
H. M. Byllesby & Co., Chicago..-.........--.-----.- 44% $594.76 
Foreman State Corp., Chicago, Ill_........---.------ 44% bye ‘62 
Ames, Emerich & Co., Chicago. ........------------- 4%% None 
M. M. Freeman & Co!, Inc., tow York; Stevenson, Ver- 

coe, Fuller & Lorenz, Columbus, Ws whee cee 4%% , 1,613.14 
Detroit -Security Trust Co., Detroit, Mich -..-..--.- 4%% {3 013.83 
Otis & Co., Columbs, Ohio _-----...----.---------- 4% "995.00 
Banc Ohio Securities ‘Co., Columbus A eee sniteeinie-aidieas atarconde 44Y 900.00 
Braun, Bosworth & Co., Toledo, Ohio... --2_2=2Z===2 og { 1729-0 
A. B. Leach & Co., Onion ONG Rear ee ee cerned 611.00% 


* For both issues. or $44,910 issue. 


CONCORD, ainda County, N. H.—BOND SALE —The 
4 % coupon City Hall and Auditorium bonds offered on Jan. 15— 
. 322—were awarded to R. L. Day & Co. of Boston, 
4 “pasis of about 4. 41%. The bonds are dated Oct. 


90 ,000- 
- 130 
“§ a price of 100.65, 
1 1929 and mature 


$5,000 on Oct. 1 from 1930 to 1947, inclusive. 
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The bidders are reoff the bonds for public investment 
Priced to os 4.50 to 4.25%, to maturity. The bonds are 
said to be legal investment for savings hp in the New 
England States. The city, it is sta’ uation for 
1929 of $32,683,744, total debt, iaciudiag the current issue, of 
01 36} 180 The following other bids were ved: " 
Warten Tre Fe A on ic canwamsdake ceiddiiiasitinn duiinantaiee 100.10 
Be Ser ae IITTIIIINL fo inte eis asenis iesmigsscence otitdetivern ontesnaenein miei deni 99.033 
Wesateeee & Obi. CE iGo iain i dab Bebe chbinducbsre 99.68 

COOK COUNTY (P. O. Chi ), Il.—NO BIDS.—It is reported 
San aie meet teh aad’ cod ans 1000 Sid ane Jay 

an a ue 
1931, but optional on and after May 1 1931. is the issue for which no 


ine 
bids were received on Dec. 23.—V. 129, p. 4166. 
COTTLE COUNTY (P. O. Paducah), Tex.—BOND SALE.—The 
bonds offered for sale at public 


semi-annual road 
5—V. 130, p. 167—was joint] yeseces to Caldwell & 
Co. of Nashville, and the Brown-Crummer Co. of Wichita 


ee COUNTY (P. O. Cleveland), Ohioc.—BOND OFFERING. 
Clerk of the Board of County Commissioners , will receive 

ps bids cc a a.m. — ‘otandard time) on Feb. 5, ‘for the pur- 
~ ety nm Lorain Road extension establishment 
1930. Denom. $1,000. Due $50,000 on Apr. and 
Oct. 1 from 1931 to 1 46 incl. Prin. and semi-annual int. (A. & O. 1) 
tig 2 at the office of the County Treasurer. These bonds are stated to 
ave been authorized by me voters at the Nov. 1927 election and to be 
payable from a tax unlimited as to rate or amount. A certified check for 
1% of the amount of the bonds | bid for, fay to the order of the County 
Treasurer, must accompany each pro 1. Bids may be sumbitted on a 
lower rate of interest, provided, however, bay where a fractional rate of 
interest is bid, such fraction shall be \% of 1% or multiples thereof. If 
bids are received based upon a lower rate of interest than above specified, 
the bonds will be awarded to the highest bidder offering not less than par 
and accrued interest based upon the lowest rate of interest. Split rate bids 
will not be considered. ‘The proceedings incident to the py spa authoriza- 
tion of these bonds have been taken under the direction o essrs. Squire, 
Sanders and <tapweee € whose opinion as to the legality of the same may be 
procured by the aser at his own expense, and only bids so conditioned 

or ane icon itional bids will be considered. 

ayy County, Tenn.—BOND SALE.—A $50,000 issue of 
is reported to have recently been purchased at par by local 


banks. 
(These bonds were offered without success on Dec. 30). 


DALLAS COUNTY ee bag lg og NO. 1 (P. O. Dallas), LS — 
BOND OFFERING.—Sealed bids will be received until Feb. 3, by F. H. 
Alexander, County Judge, i the ag ay of a $3,000,000 issue of road 
bonds. (These bonds are reported to be the balance of an issue of $6,950,- 
000 that was voted in “April. 1928.) 


DAVIDSON COUNTY (P. O. Lexington), N. C.—NOTE OFFERING. 
Sealed bids will be received by Grant , Clerk of the Board of County 
Commissioners, until Jan. 18, for the purchase of a $95,000 issue of in- 
debtedness notes. Int. rate is not to exceed 6%. 


DAYTON, (Merv gon | Be agen » Ohio.— BOND OFFERING.—E. E. 
Hagerman, D receive sealed bids until 12 m. on 


Jan. 24, for Any = 

bonds. Dated 1930 $1,000. Due $14,000, 

1931 to 1935, inclusive. The bonds may be registered both as to principal 

and interest on the payment of $2.00 for each bond regis 

= Principal and semi-annual interest payable at the office of the 
iconk< agency of the city, in New York. A certified check for 3% of the 

ee of bonds bid for, payable to the order of the City Accountant, must 

accompany each pro’ The approving opinion of Squire, Sanders & 

Dempsey, of Choveland: will be furnished to the purchaser. 

BONI ‘OFFERING .—The Secretary of the Treasury Investment Board 
of City will receive sealed bids until 12 m. e a ay” for the purchase 
of the following issues of 5% bonds aguregating 04,000: 
$135,000 sewage disposal plant, series on a ated Sept. 15 1927. 

Due $15,000 on Dec. 15 from 1931 to 1938, inclusive. The 

Gomes are part of an i Seoue of $150,000. 
69,000 street improvement bon Dated June 1 1928. Due on Sept. 1 
as follows: $7,000, 1930 to 1932, incl., and $8,000, a to 1938, 

incl. The bonds are part of an original issue of $76, 

ls for the issues must be accompanied by a Corttfiod for 
39.0 of the amount of bonds bid for, payable to the order of the Secretary of 
the Frommer Investment Board. ir . ap roving opinion of Squire, Sanders 
& Dempsey, of Cleveland, will hed to the purchaser. Bidders 
submitting offers for the three a, are cautioned not to combine the two 
distinct offerings. Each bid must be enclosed in a separate envelope prop- 
pei A marked, and separate certified checks must be furnished with each 
tender. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
$10, 500 4% Y, Jackson Township highway improvement bonds offered on 


of $70, 000 5% coupon garbarge ie plant 
Denom Oct. 1 


tered of one ma- 


Jan. 15—V. 129, p. 3996—-were awarded to the Salem Bank & Trust Co. of 
Gomes. for a remium of $26, equal to a price of 100.24, a basis of about 
4.45 nds are dated Jan. 15 1930 and mature as follows: $525. 


+> be 1981. $525, Jan. and July 15 from 1932 to 1940, and $525 on Jan. 15 


Zhe Some following other bids were received: 


Premium.| Bidder— 
City Securities Corp 


Premium. 
$6. Pesaro State Bank 
J. 


Par 


F. Wild Investment Co----- 


DELAWARE COUNTY (P. O. Delaware), Ohio.— BOND OFFERING. 
J. Main, Clerk of the Board of County Commissioners, will receive 
pet bids until 1 p. m. on Jan. 22, for the purchase of the foliowing issues 


of 5% improvement bonds aggregating $130,150: 
$19, 400 road bonds. Due as follows: $1,000, March 1 and $1.400, Sept. 1 
1931 and 1932 and $1,000, Mar. y 4 Sept ay — to 1939 taclusive. 
17,600 road bonds. Due as follows: $1,000 and saps. 3 
1930, $1,000, Mar. and Sept. 1 1931 to a 037 incl., $500, March 
1 and $1,000, Sept. 1 1938. 
13,300 road bonds. Due as follows: $1,000, March and Sept. 1 1930 to 


1933 incl., $500, March 1 and $800, Sept. 1 1934 and $500, March 
and Sept. "1 1935 to 1938 inclusive. 
12,300 road bonds. Due as follows: $1,000, March and Sept. 1 1930 to 
1932 incl., $500. March 1 and $800, Sept. 1 1933; and $500. March 
1 1934 to 1938 inc}. 
Mar. 1 and $1,000, Sept. 1 


11,400 road bonds. Due as follows: $900, 
1931, $1 ,000, March and Sept. 1 1932, 3500, March i and $1,000, 
Sept. 1 1933 and $500, March and Sept. 1 1934 to 1939 incl. 
11,000 road bonds. Due as follows: $1,000, March and yea 1 1930 and 
1931, and $500, March and Sept. 11932 to 1938 ince 
9,450 road bonds. Due as follows: $500, March 1 and $950, a 1 1931, 
, March and Sept. 1 1932 to 1939 incl. 
8,700 road bonds. Due as follows: $800, March and Sept. 1 1930, $800, 
March 1 and $700, Sept. 1 1931 $400, March an Sept. 1 1932 to 
1939 inclusive. 
All of the above bonds are dated Oct. 1 1929. Prin. and semi-annual 
interest (March and Sept. 1) payable at the office of the County Treasurer. 
Bids for the bonds hag oad interest at a rate other than above stated will 
also be considered, provided, however, that where a fractional rate is bid 
4 fraction shall be 4 of 1% or multiples thereof. A certified check for 
1% of the par value of the bonds bid for, payable to the order of the Board 
oO ‘County Commissioners, must accompany each proposal. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—NOTES NOT SOLD.—The’ $70,000 issue of not to exceed 6% semi- 
annual school notes offered on Dec. 26—V. 129, p. 3996—was not sold as 
there were no bids received. 

NOTES BE OFT EEED—Bonked | bids will again be received for the pur- 
chase of ne above notes by D. Stuart, District C ce, until Jan. 24. 





and rw the total indebtedness of the district, including the current award, 
is $164,000. Population estimated at 2,000. 
ORA SCHOOL weed dag I S 


DON h sii 
OFFERING.—C. M. Kennedy. haf ington Cs County, Pa.—BO. 


ND 

School will rece ve sealed bids 
until 8 p. m. on Feb. 3, for the — of $31 000 434 % coupon school 
bonds. Dated June 1 1929. $1,000. Due n June as follows: 
$5 000, pos: $10,000. 1949; $35,000, 1950 to 1957, gb and $15,000 in 
A certified check for $6,200, ble to the order of School 
reaneas: must accompany each pro 


pit hha Tuscarawas > Fount 





. “Chie BOND OFFERING .—Carl L, 
Hopkins, Village Clerk, will receive sealed bids until 12 m. on Feb. 6, for 
the purchase o the following issues of 544% special assessment street os 


aggregating $88,4 
$72,700.00 Melrose Ave. bonds. Due - fonggent oo $3.700. Apr. 1 
$4. ° Oct. 1 1931, $4,000, nd Oct. 1 1982 and 1935, 
r. 1 and $4,000, Oct. Apt 1934 to 1940 in 
Drive bonds. D : 


nds. : “ 
oats and Oct. i trom tebe r. 1194 
an of the above bonds are dated Oct. 1 1929. me oa semi-annually~ 
A certified check for 10% of the amount of bonds for, payanie to the 
order of the Village Treasurer, must accompany each AP 


EAST ee ROUGE PARISH 


SALE.—The $103 000 (P. O. Baton Rouge), La.—BOND 


,000 issue oot airgone certificates of indebtedness offered 
for sale on Jan. 14—V. 129 oe go — hed a Goetz & 
Moerlein, of Cincinnati, for a ~ a $155, 100.15. Due on 
Jan. 15, as follows: $25,000, 1 31, and $56. 000, 1032. m4 1934, incl. 


pve oy actions County, Tex.—BONDS REGISTERED.—Two 
issues of 6% bonds aggregating 000, were registered on Jan. 9 by the 
State Comptroller. The issues are divided as wepoe : $25,000 000 street im- 
peeremens and $25,000 street paving bonds. Dues 


e above bonds were approved by the A ® 
ment on Jan. 9.) PP y sresnage ticiiinal 's Depart- 


EAST WHITTER > jam pres wes 36 oO. a. Angeles) Los 
Angeles County, Calif.— issue 0} de 
school bonds offered for sale a Jan. sa. 130, gt awarded 
the Security First National Bank, of Los Angeles “hes premium of $1 o76, 


equal to 102. 21, a basis of about 4.76 
from Jan. 1 1935 to 1950, incl. ~~ Due $8,000 


EL DORADO, Union County, Ark.—ADDITIONAL DETAILS.— 
The $32,000 issue of Im mprovement District No. 32 bonds that was 
chased by the Exchange Bank & Trust Co. of El Dorado—V. 129, p. A665 


Dated Jan. * 1930. 


—was awarded at par and bears interest at 5%. 

SLIZABETHTON, Carter County, Tenn.—BOND OFFERING.— 
Sealed will be received by J. Smith, City Manager, 
for the pT of $00 te issues of deka bonds aaron ; net 300, re 
as follows: $200,000 funding bonds 

certified check must accompany the bid. Not to exceed 6 
$100,000 issue had previously been offered for sale on Jan. of 30, P. ei 

ELKLAND TOWNSHIP SCHOOL DISTRICT - O. Fork 

R. D.), Sullivan County, Pa.—BOND OFFERING. -Raiph Baws 
Secretary of the mer Board, will receive sealed bids until 12 m. on Jan. 26 
for the purchase of $15,000 414 % coupon school bonds. om, $500 and 
$250. ue on May 1 1949; opt onal on May 1 1930. 

ELK RIVER SCHOOL DISTRICT e- O. Elk Ri Sherburne 
County, Minn.— MATURITY .—The $98,000 issue of schobl bande that 
was purchased at par by the State of Minnesota—V. 130, p. 322—bears 
intetent at 44% and matures from 1935 to 1949 inclusive. 

Peg IN, Unicoi County, Tenn.—ADDITIONAL DETAILS.—The 

5,000 issue of 6% semi-annual improvement bonds that was purchased 
> Lasale, Wooten & Co., of Jackson, at a price of 101.10—V. 130, p. 322— 
- 1... on Jan. 1 1950, giving a basis of about 5. 91%. 

ESSEX COUNTY (P. O. Salem), Mass.— NOTE SALE.—The $50,000 
issue of Tuberculosis Hospital maintenance notes offered on Jan. 14-—V. 
130, p. 322—was awarded to the Salem Trust Co., of Salem, at a 3.68% 





discount. The notes are dated Jan. 15 1930 and mature on April 1 1930. 
The following is a list of the other bids received: 

Bidder— Discount. 
Cape Ann National Bank, Gloucester---......-..---------- elle 3.93 
Bay State National Bank, Lawrence-.-.......--....---2-.. see 3.93 
Gloucester Safe Deposit & Trust C0, . Se ONOGE os nwa cmecine omnaw 3.97 
Merchants National Bank, Salem (plus $1.25)..._-._-............. 4.05 
First National Old Colony Corp., Ue chika: sas ice stn ccatind Ss cpliiecbv-encesRets bana 4.16 
SEE DES SAE y OTE & 6 bunacotnwns hose pun n beiiuiabaabinaceae 4.26% 


EUCLID VELDCE pat alors Distr aiet. Cuychoga County: Ohio. 
—OFFER $900,000 DS—OT BIDS.—The $900,000 5% school 
bonds awarded on ng ri to a gro roup headed by ots & Co., ore Cleveland, at 
100.14, a basis of about 4.98% 130 322—are being reoffered by the 
urchasers for public subscription priced to yield 4.75% for all maturities. 
The school district is said to have an assessed valuation of $41,060,000 and 
a total] debt, including the bonds now offered, of $1,964,500. The following 
is a list of the unsuccesful bids submitted for the issue: 


Bidder— Int. Rare. Premium. 
Herrick Co., Cleveland... ....---...---.-.....-.. 5.25% $5,511.00 
Weil, Roth & tr ving Co., Cincinnati-_----.-222- 22 5.50% 11,808.00 
Walter, Woody & Heimerdinger, Cincinnati. __~__-"5.50% 2'250.00 


EUGENE, Lane County, Ore.—BOND SALE.—The $137,048.96 — 
of semi- annual improvement bonds offered for sale on Jan. '13—V. A 

p. 322—was awarded to Atkinson, Jones & Co., of Portland, as 5s, be a 
pF yen of 100.07, a basis of about 5. 43%. Dated Jan. 1 1930. Due'in 10 
years and optional after one year. 


FALL RIVER, Bristol County, Mass.—LOAN OFFERING.—The City 
Treasurer will receive sealed bids until 12 m. on Jan. 21, for the purchase 
at a discount of a $500,000 temporary loan. Due on Nov. 3 1930. 


FORDSON SCHOOL DISTRICT (P. O. Dearborn), Wayne County, 
Mich.—FINANCIAL STATEMENT .—In connection with the award on 
Jan. 8 of $900,000 school bonds as 4%s to Braun, Bosworth & Co. of Toledo, 
at a price of 100.0001, a basis of about 4. 74%—V. 130, p. 323—we are in 
receipt of the following: 

Financial myn ceentel , 
Assessed valuation, 1929 tay J bye AaSSESSO: 
Rate of echoes tax, + 1oae sob per $1,000 
Sinking fun ov. 
Total Gebt (only bonded TEE part serial) Nov. 30 
1929 


$218,722, ors. g0 
270, 195. ai 


6,419,000.00 


FREDONIA, Chautauqua County, N. Y.—BOND OFFERING.— 
Herbert P. Bishop, Village Clerk, will receive sealed bids until 7:30 p. m. 
on Jan. 27, for the purchase of the following issues of coupen or registered 
bonds aggregating 28, ,000, to bear interest at a rate not exceeding 5%, 
stated in multiple of 4 or 1-10th of 1%: 
$20,000 sewer bonds. Denom. $1,000. Due $2,000 on Feb. 1 from 1931 to 

1 


0, incl. 
$800. Due $800 on Feb. 1 


8,000 street improvement bonds. 
from 1931 to 1940, incl. 

Both issues are dated Feb. 1 1930. Principal and semi-annual interest 
(Feb. and Aug. 1) payable in gold at the Citizens Trust Co., Fredonia, or 
at the National Bank of Fredonia. A certified check for $1,000, payable 
to the order of the Village, must accompany each proposal. The legal 

opinion of Clay, Dillon & Vandewater, of New York, will be furnished 
to the purchaser. 


FREMONT CITY SCHOOL DISTRICT, Sandusky County, Ohio.— 
BOND OFFERING.—C. ¥F. Walton, Clerk of the Board of Educ ation, will 
receive sealed bids until 8 p. m. (eastern standard time) on Feb. 4 for 
the perchase of $350,000 5% school building bonds. Dated Feb. 1 1930. 
Denom. $1,000. Due on Oct. 1, as follows: $14,000, 1930 to 1939, inc1., 
and $15, 000, 1940 to 1953, incl. Principai and semi-annual interest (April 
and Oct. 1) payable at the Croghan Bank & Savings Co., Fremont. Phe 
voters authorized the issuance of these bonds at the November 1928 elec rao 


Denom. 





Denom. Dated Jan. 3 1930. Due on Jan. 3 1931 Teal, Win- 
fee, = Mc A tock & Shuler of Portland, will furnish the legal approval. A 
$1,000 certified check must accompany the bid. 
pice son aN FENTON CONSOLIDATED SCHOOL DIS- 
RI CT NO. 1 (P. O. Port Dickinson), Broome County, &- Y.—FINAN- 
CIAL STATEMENT. ane connection with the award on Dec. 27 of $125, 009 
coupon or tered sc 1 bonds as 4%s to the Peoples Trust C bey ee 


Binghamton at a price Of 10 100. 139, a basis of about 4.74%—V. 130, 
ween that the last last assessed valuation of the district “was $2 ‘S72 08 087. a7, 





Bids for the bonds to bear interest at a rate other than above stated will 
also be considered, provided, however, that where a fractional rate is bid 


such fraction shall be 4 of 1% or multiples thereof. A certified check for 


must ac- 
All proceedings incident to the proper authroiza- 


| $7,000, payable to the order of the above-mentioned official, 
| Company each proposal. 
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tion of this issue of bonds have been taken under the direction of Messrs ficial Financial Statement. 
8q Benders at Dempecy of Chor eenty, Game whens a n as to the Pages M ror yore) for taxation SEP stin dws awoke alee dies be $12,720.000.00 
egality of the may be procu nded , including this issue ---____ 092,000 
iecky bids so conditioned, or wholly Med fiom tis wil So onuilarel’ | Deduct water Werle beads... $1 71° oan 
GIRARD TOWNSHIF sco ar Ber Lo. O. Girard), ea aly Oi i te 020.500 
ty, Pa.—BOND Rollins Philadeiphie are Population estimated over 16,000. ree 2 oe: 7 
to have BO eg Fin toons of $15 G00 4 school bonds 
for a um of $1.25, equal to a of about 100. a of about GROSSE POINTE (Branch of Detroit), Wayne County, Mich.— 
4.49%. The bonds are dated Oct. om. $1,000. Due $1,000 on | ADDITIONAL INFORMATION .—in connection with the award on 
Oct. 1 from 1931 to 1945 incl. Prin. and nnual int. payable at | Jan. 6 of $360 fr poh ovement bonds to a P by Watling 
the First National Bank of North Girard. Legality to be approved by | Lerchen & eS t a price of 100.009, an cost basis of 
Townsend, Elliott & Munson of Philadelphia. about 4. re 130, p. 323). we learn that 10-000 bonds 
Financial Statement. $12,000" Sat > Tees A 1 1930 vo 1949, incl., as 4%s, and $120,000 bonds due 
Assessed valuation GOED sii c cies bh dbase aca $1,708,506 | 1 sa as 448. The bonds are dated Oct. 1 
SO ihe abined dade d oc sdadbdbbkclihh dnciienwdieWeks (417, 
va — ee of A hl A PEE UE ME Re mete 84000 "Bhookk POINTE FARMS Warne oCopaty. Mich.—OFFER $220,000 
Population (1920), 2,422; y present, 3,000. 3 ead 160,05, an inter er bonds ry? pe Ken om Vie ened 4%s on Dec. 16 
GOSHEN, Elkhart County, Ind.—BOND SALE.—The City National | are beinz offered b anes Sion Co. of “of Detroit for pabte » D. 168 — 


Bank of Goshen on Dec. 26 purchased an issue of $15,000 : bonds, 
ing 5% interest yable semi-annually. for a um of $750, equal 
toa of 100. The issue is due n one year. 


GRAND RAPIDS Rent County, Mich.—BOND OFFERING.— 
_ City © will receive sealed bids until 3 p. m. on 
Jan. 27, ay the a oakacas of Tine following issues of bonds, ting: 


ted A i 1929. Denom. 
Due $30,000 on Aug. i trom 1031 to 1963, incl. 


OP One et bonds. Dated Feb 
m. $1,000. Due $ 000 on Feb | from 1941 to 1935. 


and semi-annual interest (Feb. and oy. 1)  peveite as at the office 
of the City Treasurer. A certified check for 3% of of bonds 
bid for, evans to the order of the City Treasurer, must accom 

a bids will be considered for less than par and accrued po Rag 
ee vanes oe supplements that given in V. 130, p. 


pomencses = (Dec. 31 a: 
The City has no cpetins ae 


Assessed valuation of city, 1929..--.-...---------------- $273 ,632,046.00 
Total value of water works ae CONG 0b. 6tbbn bce A 959 585.33 
Total value of general sinking fund-----.-..------------ 1,077 294.95 
Total value of special assessment sinking fund_.......-..- 1,619,817.96 
Total value of cem eet TUNG. 1, 6 kb Wis 0’ dea w 587,795.41 
T value of si — A+ ored works, general, cemetery 

trust funds, special assessments. --------------------- 4,244 ,493.65 
Cash on hand exclusive o of si sinking. ONG os ocd Has a hd 1,034 ,766.90 
Cash value of asssets of city Chis includes water works 


value of $7 ,082,522.86 44,747 213.87 
treet im vement and sewer construction bonds are only a temporary 
=~. bam , & from one to ten years, and their payment 
t ire s a aheet vty aes gee 


1 assessment on the property directly benefited; 
Population: Census of 1920, 137,634; present est. Cg 180,300. 
Recapitulation of Bonded Debt, Dec. 31 1929 


Sewage ag ot general taxation......-..--------------- $3,390 ,000.00 
Cem at EE en ec inte hte ci ie mle wae we 150,000.00 
T. B.b pital, D by general taxation........-......-.-.- 255,000.00 
Bridge bonds, "paid by general taxation..........-.-..---- ,000. 

Park b bonds, paid DY, EE SRO a bw ow we nee ce ncmeses 100,000.0u 
Flood protection, by general taxation_.........------ 957 ,O00. 

Water works, by water revenue. _-_-.._........--... 3,626,000 .00 


School bonds, paid by general taxation._._......-..------ 


Street improvement bonds, paid by special assessment - - - - - - 5,093,500. 
Sewer construction bonds, paid by special assessment - - - - - - 5,600.00 
*West Side Library DUS oie, en a, eee ren 155,000.00 


6S otk ole ne Gtn oe inane casbeseeareetndenaeae $20 ,034,350.00 
Less: General sinking fund cash and securities _$1 ,077 ,294. 26 

Water works bonds 

Street and sewer bonds___.......-.------ 


10,752 ,394.96 
Net bonded debt Pete by general taxation. -.......-- $9,281,955.04 
* Serial bonds all held in sinking fund. 


GRATIOT COUNTY (P. O. Ithaca), Mich.—BOND OFFERING.— 
John William Young, County Drain Commissioner, will receive sealed bids 
until 10 a. m. on Jan. 25 for the purchase of three issues of bonds as follows: 
$13,500 Drainage District No. 169 bonds, $5,200 Meyers Drain 
Assessment istrict eens and $3,500 Farm Drain nds. The three 
issues aggregate $22,2 


GREENBURGH a oO. Tasey tee, Westchester Sonate N. Y.— 
BOND OFFERING.—Charles D: Millard, Town Super will receive 
sealed bids until 3 p. m. on Jan. 22 for ogee purchase uf t the he failowing issues 
of coupon istered bonds, aggregating $298,500, to bear interest at 
a oe not encending 6%, stated in a multiple of 4 of £ 1%: 
$182,000 | gg pidge bbaegl subdivision improvem Due 

Jan. 1 as follows: $10,000, 1931 to py Snel. sit, 000, 1937: 
$12,000, 1938 to 1940, incl., and $15,000 , 1941 to 1945, incl. 

96 ,000 Parkway Homes subdivision street im provement bonds. Due 

— Beir 1 as follows: $6,000, 1931 to 1943, incl.; $8,000, 1944, 
d $10,000 in 1945. 
20,500 Joan and Broadview Aves. street im mi rovement bonds. Due on 
Jan. 1 as follows: $1, —, 1931; $1,000, 1932 to 1940, incl., and 
$2,000, 1941 to 1945, 

All of the above bonds are Gated Jan. 1 isa and are in $1,000 and $500 
denoms. Prin. and semi-annual int. (J. J. 1) payable in gold at the 
Washington Irving Trust Co., Tarrytown, ay at the Guaranty Trust Co., 
owe York. A certified check for $6,000, payable to the Supervisor, is 

equired. Legal opinion of Clay, Dillon & Vandewater, New York, will 
be furnished to the -raberyeag’ 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
George R. Hudson, County Auditor, will receive sealed bids until 2 2 : 
on Feb. 1, for the yurchase of $50,000 5% road construction bonds. ated 
Nov. 15 1929. enom. $500. Due $2,500 on aos and Nov. 15 from 
1931 to 1940 incl. Interest payable on May and Nov. 15. A certified 
check for 3% of the amount of bonds bid for, payable to the order of the 
Board of Commissioners, must accompany eac proposal. 


GREENEVILLE, Greene County, Tenn.—ADDITIONAL IN- 
FORMATION .—The $98,000 issue of 54% coupon funding bonds that 
a purchased by Jose h, Hutton & Estes, Inc., of Nashville—V. 130, 

Pp. 168—is further descri as follows: Principal and interest (M. & N. 1) 
payable at the Central Hanover Bank & Trust Co. in New York. pane a 
approved by Chapman & Cutler, of Chicago. 

Financial Statement (As Officially Reported). 


Actual value of all taxable property, estimated_.....--.---.---- $8,000,000 
OEE OURO SION Sm isa. sera sais pl do osteo St 0b een Geile toh 5,178.50 
Total bonded debt, including this issue__.......--.----------- 59,13 
1 SOUR NN iy i i lie eenswiabalid ba eainieieane 2,00 


Net bonded debt ~ $547,138 
Population, 1920 census, 3,775; present official estimate, 6,00C. 


GREENVILLE, Mercer County, Pa.—BOND SALE.—The $60,000 

which coupon garbage incinerator and sewage disposal plant bonds for 

w h no bids were received on Nov. 15—V. 129, Dp. 3355-—are reported to 

have been since disposed of privately to J. H. Holmes & Co. of Pittsburgh. 

ious — are dated March 15 1929 and mature on Sept. 15 from 1931 to 
c 


GREENVILLE, Washington County, Miss.—BOND OFFERING.— 
On a Jom 2. wag SS ant Drow, City ner wi oe Poe Bree by se 
auction, three issues of 5% bonds aseremating | a3 follows: 
$225,000 school bonds. ‘Dated Aug. 1 1929. Due as follows: $5,000, 

1930 to 1934 and $10,000, 1935 to 1954, all inclusive. 
125, woe! sewerage bonds. Dated Aug. 1 1929. Due as follows: $3,000, 
1930 to 1934; $6.000, 1935 to 1944, and $5,000, 1945 to 1954, all 


inclusive. 
Dated Oct. 1 1929. Due $1,000 from 1930 to 


20, ne. library bonds. 
$1,000. Prin. and int. (F. & A.) Lies at the Coe” 


, inclusive. 
Séeaak 
ity approved by B 


Phoenix National Bank in New York City. 
Charles of St. Louis. 
(These bonds were unsuccessfully offered on Oct. 283—V. 129, p. 3199.) 





tion as follows: $124. 000 4 
and $ J 


incl., - , June 15 1951 and 95: ao AB ,000 
4%% bonds, due $12,000, June 15 1953 to 1955 incl., $13. , June 15 
1 tol incl., and $11,000, June 15 1959, are at 100.75, yielding 
about 4.45%. The bonds are to be investment for savings 
— in igan. Legal opinion of Miller, Canfield, Paddock & Stone, 
sins 1046 Financial Statement. 

VRRRONS , LEAF 0 shi iin Se dis dcdnbs ecactebiscbis se : r 

Total bonied debt, incl. this issue. ._................-.-.--. $22.907 $26 


. issue 
Population (1920 census), 1,649; present estimate, 2.700. 


GROVER HILL, Paulding County, Ohio.— BOND OFFERING.— 
John J. Sheely, Village Clerk, will receive sealed bids until 1 p. m. on 
Jan. 18 for the purchase of $2, rchase bonds. De- 
nomination $500. Due on Sept. 1 fro . Interest 
Payable on March and - 1. A certified check for 3% of the amount 
of bonds bid for must ecemlis each proposal. 


HAMDEN, Vinton County, Ohio.—BOND OFFERING.—H. C. Huhn, 


Village Clerk’, will —— — until as ~ on Jan. 24 for the purchase 
of $4,000 6% Fire 1 atpeees bends” Dated 
Jan. 15 1930. whee 4 on —p Ay 15 font "1932 to 1940, incl 

payable ey Bids for the bonds to bear i terest at a rate other 


fraction shall be of 1% or multiples thereof. 
can oote checks equal to the value of the ad bid for must accompany 
oposal. 


1), Senn BOND SALE,— 
ered for at on on gon. ie 


Co., of Nash Hamilton Nationa 

4% % bonds, at a price of 1 100.743, a basis of about 4. 10%. 
divided as follows: 

$500,006 tunnel bonds. Due on Feb. 1 1860. 


100,000 bridge bonds. Due on Feb. 
961,000 school bonds. Due on Feb. 1 1960. 
95,000 Alton Park school bonds. Due on Feb. 1 1970. 
‘Genial te te tha County, Mich.— BOND OFFERING .—Michael 


J. Grajewski Jr ity Clerk, will receive sealed bids until 4 p. m. on Jan. 
21 ir yt purchase of the following issues of 6% bonds, aggregating 


29,577.43 special assessment pavement bonds. Due in from 1 to 5 years. 
13,593.40 — assessment pavement bonds. Due in from 1 to 5 years. 
imilar issue of bonds was reported sold on Nov. 5 as 5%s to 
8 First National Co. of of Detroit and the Detroit & Security 

Trust Co., jointly, at 100.41—V. 129, p. 3200. 
Both issues are dated Jan. 15 1930. Interest payable semi-annually. 
A certified check for $1,000,  Ngeoat to the order of the City Treasurer, 

must accompany each proposa 


HARDING eed INE SCHOOL nd ght aS .% 19 (P.O. Mo 


The iesuee ote 


uero), 
N. Mex.—BOND OFFERING.—Sealed ved until 3 p. mh 
on Feb. 1, by A. Chavez, Count Treasurer, f ‘for 8 the purchase of an issue 
of $1,000 6% semi-annual schoo! a Dated Feb. 1 
1930. The idder must submit a bid mien the lowest rate of interest 
at which he will purchase said bonds at par. A certified check for 5% of 


the bid is required. 


HARLAN COUNTY (P. O. Harlan), Ky.— PRICE PAID.—The $25,000 
issue of 5% road and bridge bonds that was purchased by bog Weil, Roth 
& Irving Co. of Cincinnati (V. 129, p. 3834), was awarded at par. Dat 
Dec. 11929. Dueon Dec. 1 as folteee: $10,000, 1958 and sis! 000 in 1980" 


HARMONY OE. DISTRICT (P. O. Altus), Jackson County, 
Okla.—BOND DETAILS.—The $4,300 issue of school bonds that was 
peectenes by the Taylor-White Co., of Oklahoma City—V. 130, p. 323— 

rs interest at 644%, was awarded at par and matures in 20 years. 


HATTIESBURG, Forrest County, Miss.—BONDS NOT SOLD.—The 
two issues of bonds aggregating $1,000,000, offered on Jan. 9—V. 129, pp. 
3997 and 4167—were not sold as ail the bids were rejected. The issues are 
divided as follows: $750,000 water and $250,000 sewer bonds. 


HEIDELBERG beac CONSOLIDATED SCHOOL DISTRICT 
(P. O. mane) asper County, Miss.—BOND SALE.—The $50,000 
issue of semi-annual ool bonds offered for sale on Jan. 6—V. 129, 

a a awarded to the Hibernia Securities Co. of New Orleans, as 5% 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 18 (P. 
Garden City) Nassau County, N. Y.—BOND SALE.—The folowing 
issues of coupon bonds, ys” pon! 000 offered on Jan. lowing 
129, p. 4167—-~were awarded to syndica of Phelps, Fenn & Co., 
Ames, Emerich & Co., and Emanuei & App al of New York, for a premium 


of $16, equal to a 2 price of 100.001, an interest cost basis of about 4. 46%. 
The pure $462,000 bonds, due $33,000 on Oct. 1 from 1930 to 
1943, nel. as 4345, an he d $248, 000 bonds, due $33,000 on Oct. 1 from 1944 
= 1950, 1 1951, and $3,000 on Oct. 1 1952 to 1954, incl., 


Thies "nein i offered as follows: 
HSo- school bonds. Due $25,000 Oct. 1 1930 to 1950, incl. 
000 schoo! bonds. Due $5, 000 Get. 1 1930 to 1951, incl. 
8000 school bonds. Due ,000 Oct. 1 1930 to 1954, inel. 

The $710,000 bonds are dated Jan. 1 1930 and are being offered b 
purchasers for public subscription as follows: The $462,000 4% %o bon 
stom to Id 4.35%; may 248 ,000 414 7 bonds are priced at 99. 

terest. he information fol Howing is = en from the offering peieat ‘*The 
bonds are legal investment for savings banks and trust funds in New York 
State. Ro me A _ issued for —— site and school building purposes and are 
direct obligations of the entire district which reports an valuation 
for 1930 of $39,418,122 a ‘bonded debt, including this issue of $1,518 ,500.”’ 


HIDALGO COUNTY be Att 4 ae DISTRICT NO. 
P. O, n Juan), Tex.—BONDS NO LD.—The $1,000,000 issue p| 
6% semi-annual water bonds uttered on — 9—V. inn 3997—was not 
sold as there were no bids received. Dated Dec, 15 1929. Due serially 
from Dec. 15 1930 to 1959, incl. 


HINDS COUNTY (P. o. Jackson), Miss.—BOND OFFERI NG.—Sealed 
bids will be received until 10 a. m. on Feb. 3, by W. Downing, Clerk 
of the Board of Supervisors, for the purchase of a $200, 060 issue of coupon 
or rezistered court house and jail, series B bonds. Bids will be reserved 
at Raymond, Miss. Denom. $1,000. Dated July 11929. Due on July 1 
as follows. $1,000, 1930 to 1934; $8,000, 1935 to 1944 and $1C¢,000, 1945 
to 1954, allincl. Bidders are to name the rate of interest, payable Jan. 
& July 1. The lezal approval of Thomson, Wood & Hoffman, of New 
York City, will be furnished to purchaser. A certified check’ for 5 os 
Payable to the Clerk of the Board of Supervisors, must accompany the bid. 

HOKE COUNTY (P. O. Raeford), N. C.—LIST OF BIDDERS.— 
The following e an official list of the other bids submitted on Jan. 6, for 


the $25,000 5%% highway bonds that were awarded to N. 8. H # 
of Cincionath at 101. 51, a basis of about 5.33%—V. Bo. P. 1323. ae 


Name of Bidder— Premium.| Name of ewe 


~ 


aoe 


Magnus i ES ie a $375.00 | Seasongood & Mayer.______ . 

Weil, Roth Irving Go______- 328.00 | Ryan. Sutherland "e 06.7277 $1700 
avies, Bertram Co_______- 275.00 | Spitzer, Rorick & Co_._____ 41.00 

White-Phillips Co.._______- 300.00 | Provident Sev Bk Air Oo. “Ae 





Jan. 18 1930.] 


CHRONICLE 499 








HOLGATE, Henry County, Ohio.—BOND SALE.—The $2,000 6 
special assessment street improvement bonds ores, = Jan. 
p. 169—were awarded ata of par to the Farmers State Bank of Holgate, 
idder. The bonds are dated Jan. 1 1930 <a mature $200 on 
Jan. 1 from 1931 to 1940, incl. 


HOLYOKE, iemodee Count Mass.—LOAN OFFERING.—The 
City Treasurer will ve sealed bids until 11 a. m. on Jan. 21, for the 

purchase of a $400,000 discount at a it basis. The loan is payable 
on Nov 


HOT sno ge SCHOOL DISTRICT O. Hot 
County, Ark.—BOND DESCRIPTI N—The 
— the American Sou 


5s J 
11,000. 1 iogr't fo 1942; $6,000, 1 $5,500, rate OK 
1,000, 1947; $23,000, 1948 *. 1950, iad pig; $5,500, 1951 to +353, 
clusive, cn a basis of about 5. 10%. 
HOUSTON, Harris County, Tex.—BOND = aly ey .—We are 
formed that sealed bids will be received until March 1 a, be tee Oly at 


that the 
the bond market 


Pn a ‘ON, 
Ket B 


for the purchase < = $2,170,000 issue of improvement 
offering of 


is issue was held up owing to the depressed state of 


Houston pany & Minn.—BOND SALE.—The_ $8,000 
wn St af gg Soa saree for sale on Jan. 8—V. 130, 
pte to the Houston State Bank of Houston. 
ted Jan. 2 2 i930. I Due > $500 from Jan. 1 1931 to 1946 inclusive. 
SUMPrenys peg Ld O. Belzoni), Miss.—BOND OFFERING. 
—Sealed bids wil y A. R. Hutchens Clerk, until 
10 a. m. on Feb. 3 for the Durchase of sin ase of $167 500 44% semi-an- 
$5.500, 1933: 1933; "$19 000.7 1934 a 18: 1935. 7320. 000.1936; $10 OC pagar TI 1000, | of 
an 
1938; #3. 9; $6, 940; $18 000. 7,000, 1942; $15,000 
1943; Sie 
check 


000, 1 $1 
000; 1944 and 1945; $7, 000, "$s ‘000. 1947. A certified 
for 5 5% must accompany the b 


HYDRO, Caddo County, Sas DESCRIPTION .—The 
000 water, fire a sewer tha b 
of H V. 129 2893—bear interest at 6% 
$30, water wenks | bonds 932 to 1946, inclusive. 
28,000 sewer bonds. Due $2,000 fay 1982 t to 1945, inclusive 
4'000 fire equipment bonds. ' Due $1,000 from 1936 to 1933. inclusive. 


INDIANAPOLIS, Marion Comm, Ind.—BOND OFFERING.—Ster- 
ling R. Holt, City Controller, will receive sealed bids until 12 m. on Jan. 
29 for the purchase of $43,500 444 % Park District No. 1 bonds, issue of 
1930. Dated Jan. 15 193 minations 1000 and $175. Due 
E78 175 on Jan. 1 from 1932 to 1951, inclusive. pal and semi-annual 

‘ng ee tg yable at the office of the City Treasurer. 
The bo bo constitute an o Aree of > Ana district of the city. A 
order of the City 


check for 244% of the amount of bonds bid for, payable to the 
Fish Bn peat 
IRONTON, 


,» must accompany each 
Charlevoix County, Mich. yy DEBT .—The 
Portsmouth “‘Sun’”’ of Jan. 3 had the following to say in reference to the 
t bonded a of the city: ‘‘The total ied indebtedness of the 
city 4 present is $1,600,000, t te indicated in annual reports being pre- 
pared by City Auditor Hayes. reduction of approst- 
tel ,000 in the last 12 months. r. Hayes says: ‘nai de city 


2, - 
Roy M. Fe ton, 
no and mature as follows: 


resents a 


“The water works department had its best year, according 
auditor and the bonded indebtedness in that department is now $640,000 
representing a slash of over $100,000 in recent years. 

“The total bonded indebtedness of $1,600, 000 represents the city’s debt 
in all departments—water works, street ‘and others.’ 


ITTA BENA SCHOOL DISTRICT ng . Itta Bena), Leflore County, 
Miss.—BOND SALE.—The $50,000 e of school construction bonds 


that was voted on Dec. 8—V. 129, p. 3834—was sold to an undisclosed 
purchaser on Jan. 7. 


JACKSON COUNTY (P. O. », Endopendenee), a ORD OFFERING. 
—lIt is reported that sealed bids will received b A. Strugis, pps | 
Treasurer, until Jan. 22, for the | of a $2 500. issue 0 of heres 
bonds. (These bonds are a part of an authorized issue of $6,500,000 


JACKSONVILLE, Duval County, Fla.—BONDS AUTHORIZED.— 
On Jan. 10 the City’ Council passed an ordinance autho the issuance 
of $22,000 in bonds for a municipal airport. ‘The bonds will bear interest 
at 6%, will be dated Jan. 1 1930 and are to mature in 30 years. 


Mg Ay rae COUNTY (P. O. Stouhonvilie). Ohio. moe! 's SALE.— 
The $66,675 5% road improvement bonds o on 17—V. 129, 
p. 3505—were awarded to Ryan, Sutherland & ‘Co. of Pea ™ a premium 
Pe $779, ag to a price of 101.1 16. a basis of about 4.76%. The bonds are 
dated Dec. 1 1929 and mature on Dec. 1 as follows: $8,000, 1931 to 1936 
nclusive; $9,000, 1937, and $9, 675, 1938. 


EWETT SCHOOL ten pone" Harrison Conmty, Ohio.—BOND 
SALE —The $23,000 school bonds offered on Jan. rg! 129, p. 323— 
were awarded as 54s to = First Citizens Corp., ? Columns, for a 
remium of $103. 50, equai to a pees of 100.45, a basis of about 5. 41%: 
bonds are dated Nov. 1 1929 and mature $i, 150 on May and Nov. 
from 1931 to 1940, inclusive. 


KING COUNTY SCHOOL DISTRICT NO. 210 (P. O. Seattle), 
Wash.— MATURITY .—The $45,000 issue of 5% school bonds that was 
awarded at par to the State of ie —V. 129 2 3997—is due as 
follows on Jan. 15: $1,000, 1932 and 1933 "$1, 500, 1934 to 1940; 32, 000, 
1941 to 1945; $2, 500, 1946 to 1949; $3,000, 1950 to 1952, and $3,500 in 1953. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—An issue of 
$1,000,000 povenee anticipation notes was purchased on Jan. 16 by the 
National City Co. of New York as 4.70s for a premium of $10, equal to 
eo a basis of about 4.69%. Dated Jan. 15 1930. Due on July 15 
LA PORTE, Harris County, Tex.—BONDS REGISTERED.—A $25,- 


000 issue of 6% serial refunding bonds was registered on Jan. 8 by the State 
Comptroller. 


LARCHMONT, Westchester Count 

—Eugene D. Wakeman, Village Clerk, 
p. m. on Jan. 27, for the purchase of the following issues of coupon or regis- 
tered bonds aggregating 876,000, to bear interest at a rate not exceeding 
5%, stated in a multiple of 1- -10th or 4 of 1%: 
a8 paving bonds. Due $33, 000 « on Feb. 1 from 1931 to 1950 incl. 
ublic improvement bonds. Due on Feb. 1 as follows: $6,000, 
—_ to PFA ine jaa 385, 5000, 1935 to 1950 incl .; $3,000, 1951 to 1969 
nel. and 

60,000 water bonds. sok on Feb. 1 as follows: $2,000, 1935 to 1952 

incl., and $3,000, 1953 to 1960 ne. 

All of the above bonds are dated Feb. 1 1930. Denom. $1,000. Prin. 
and semi-annual int. (F. & A. 1) payable in gold at the First National Bank 
of New York. The $156,000 issue and the $60,000 issue were oretpelly 
scheduled to have been sold on Dec. 16—V. 129, p. 3835. Proposals 
the current offering must be accompanied by a certified check for $17 000, 
payable to the order of the Village. ‘The purchaser will be furnished with 
the approving opinion ef Clay, Dillon & Vandewater of New York City. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND OFFERING. 
—Sealed bids will be received until noon on Jan. 28 by W.O. Patten, Chair- 
man of the County Hard Roads Commission, for the purchase of a $250,- 
000 issue of semi-annual road improvement bonds. Interest rate is not 
to exceed 6%. Denom. $1,000. Due serially in not less than one year 
nor more than 30 years from date ofissuance. Int. payable semi-annually. 

This report corrects that given in V. 130, p. 324. 


LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BOND SALE. 
—Little, Wooten & Co., of Jackson, are reported to have been the pur- 
chasers of an issue of $160,000 school indebtedness bonds. 


LODI, Medina County, Ohio.—BOND OFFERING.—Dale Outiors. 
Village Clerk, will receive sealed bids until 12 m. on Feb. 3 for the 
of $5,500 544 % special assessment Town Hall, jail and pene house 
ment bonds. Dated Jan. 1 1930. Denom. $500. Due $500 on 


y, N. ¥.—BOND OFFERING. 
will receive sealed bids until 8:30 





et 


— 1931 to 1941 inclusive. Interest payable semi-ann 


. A cer- 
check for 2% of the amount of bonds t bid for, payable to order of 
the above-mentioned Clerk, must accompany each pro’ 


eee OR FEMPSON CREEK HIGH SCHOOL DISTRICT NO. 2 


Loris) Horry County, S. C.—BOND OFFERING.—Sealed bids 
be received at = ——— pe nk Loris, by H Richardson 
Chairman, sate 2 P. of ,000 issue of 


a 
nor more than6%. wWated 
. and semi- 


960, incl. 
oe fhetteamn Bank pte’ New bay . Thom- 
es approval. 
accompany 


Wood offman, of 
A $i. 000 certified check, see ates he bone ‘4 


ye ANGELES, Los Anouins | County. 
$ funding lore Va 


Nag ere SALE.—A 
500, Sg issue of Santa C . 


Anglo-London- 
‘dn fe 1, a basis of about 1,000. 
1928 Duc $2600 fea Bat I 1980 te 1940 Inelustac: 
LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICTS (P.O. 
Los Angeles), if.—BONDS OFFERED.—Sealed bids were received 
.30 a. m. on Jan. 14, by L. E. pose. pian i Cleric for the 


Bee Dae aee SE BOs not exceeding 6 
000 aes 73 bonds. Due 000 from 5 te 00d. incl. 


40,000 District, No. 70 bonds. Due $4,000 from 1930 to 1939, incl. 
Denom. $1,000. 


ate ee County, Neb.—BOND SALE.—A $12,000 issue 
% semi-a reported to have recently been 

by. the: United States “Frust Co., of Omaha Denom Dated 

fo tad, 1920- Due on Dec. 1, as follows: $1,000, 1931 to 1 , and $2,000 


McMINN COUNTY (P. O. Athens), Tenn.—BOND OFFERING. 
—Sealed hids will be received by L. C. Ogle, Chairman of the Conny & Board 
of Education, until 11 a. m. on Feb. 25, for the wy of a $60,000 


issue 
of 5% semi-annual refundi bonds. Dated M 11 D fro 
1940 to 1949 1 = ~ nies SMtsg thee 


MACON, prem County, Ga.—BOND ELECTION .—tThe City Council 
has set Feb. 18 as the date on which ther o- Wall be ale & sparta: Secnen 8 
pass on the om of $1,000 a ae bonds. eee 


issues are: Storm sewers, sewers, "$150,000. 
pre 000, A 8 wa F a0 O00 000 i paving and $100,000 in park 





ae Gane amities \ Commey, Ohio.—BOND OFFERING.—R. 
sealed — until 7 p. m. on Feb. 3, for RS 
assessment improvement bonds. Dated 
for $491. all ochere for $500. Due on ——. las 
0 from Prin. 


1932 to 1935 incl nd semi- 
annual ‘int. TB... ‘at the Os -, ab.) Bank of Madeira. A certified check 


for 5% of the amount of pane bid for, payable to the order of the Village, 
must accompany each proposal. 


MAptace COUNTY (P. O. Madison » Fin DONS NOT SOLD.— 
The $91,000 issue of 5% semi-annual road onds effered on Jan. 13—V. 129 
Pp. 4168—was not sold as no bids were received. 


MAGNOLIA STREET IMPROVEMENT Birla te NO. 5 (P. O. 
Magnolia) Columbia County, Ark.—BOND DETAILS.—The $35,000 
issue of improvement bonds that i urchased og? ae American Southern 
Trust Co., of Little Rock—V. 129 18—was eb by the American 
Southern Trust Co., of Little Rock—_V. 129, wae awarded as 
§ 38 % % bonds at a price of 98.06, a basis of about ry. 77%. Due in from 1 to 

0 years. 





MAMARONECK (P. O. Mamaroneck) Westchester County, N. Y.— 
BOND SALE.—The following issues of coupon or registered bonds a 
gating $160,000 offered on Jan. 14—V. 130, p. 324—-were awarded as 4s 
ro email & Co., of New York, at a sates of 100.62, a basis of about 


$00. 680 street improvement bonds. Due on Dec. 1 as follows: $7,000, 
1930 to 1935 incl., and $6,000, 1936 to Ney incl. 
64,000 street im rovem2nt bonds. Due on as follows: $5,000, 
1930 to 1933 incl., and £4. 000, 1934 to 1944 aT ne 
Both issues are dated Dec. 1 1929. 
The following is a list of the other bids received: 
Bidder— 
Kissel, Kinnicutt & Co ; 
First National Bank & Trust Co. of Mamaroneck. - - 511.00 
M. M. Freeman & Co ‘ 510.40 
Roosevelt & Son , 427.00 
Edward Lowber Stokes & Co $53. 6 


Trust Co. of Mamaroneck 112.00 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
T. A. O'Leary, Clerk of the Board of County Commissioners, will ve 
sealed bids until 2 p. m. on Jan. 22, for the purenese of the following issues 
of 5%% special assessment bonds aggregating $21.530: 
$13,530 seed im Due as follows: $750, March ong 

t. 1 from 1931 to Mar. 1 1939, inclusive, and $780 on Sept. 
‘9 9. A certified check for $300 must accompany each LF, 
8,000 road improvement bonds. Due $500 on March and Sept. 1 from 
1931 to 1938, inclusive. A certified check for $200 must accom- 


ny each posal. 
Both  cmven are dated O Oct. 1 1929. Principal and semi-annual interest 
(March and Sept. 1) payable at the office of the County Treasurer. Checks 
should be made payable to the order of the Board of County Commissioners. 


MARSHALL, Harrison County, Tex.—BIDS REJECTED.—The 
three issues of 5% bonds ag) ating 225,000, offered on Jan. 15—V. 129, 

3668—were not sold at that time as all the bids were rejected. We are 
fifo rmed that two issues of the bonds were later awarded at par to local 
banks. They are described as follows: 
$50,000 sewer system extension bonds. Due from July 1 1930 to 1969, incl. 

35. 000 water works system bonds. Due from July 1 1930 to 1969, incl 

It is also reported that the $150,000 issue of ee | improvement Eoade 
will be sold later. Due from July 1 1930 to 1969, in 

(All of the above bonds were registered on Jan. 7 ‘by the State Comp- 
troller.) 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—A 
$300,000 temporary loan was awarded on Jan. 14 to the Merchants National 
Bank of Boston, at a 3.83% discount. The loan is due in nine months. 
The following is a list of the other bids received: 

Bidder— Discount. 
Wanon: Gade & OO. 20 oo cn sc dee ste dn cccseesateccéassvebubonia 3.88% 
BD. &. Meaciey & Oo. (plus $6.95) . 225.25. ssl esi usctsseces 3.92% 

4 3 Matsneial O16 Conny. COPD... «conn cas cnn-nesneenabaneennh 3.95 % 
O. Gay & Co 

deiomen ves. & Meuteler (ples SEb) oka bi cen sien ee Ahi nts 3:97 

Surtis & GANG . «<< co ccbovccsvcsocavoccaane sii ey ae a Py, 4.06% 


MEMPHIS, Shelby County, Tenn.— ay OFFERING .—Sealed bids 
will be received until 2.30 p. m. on Jan. 28, by D. C. rig oy, Clerk, for 
the purchase of an issue of $1,250,000 4, 4%, 5, 5K or 54% revenue 
notes. Dated Jan. 1 1930. Due on Sept. 61930. ‘Payment shall be made 
in Memphis or New York funds. ‘These notes will be delivered in Memphis, 
in New Vork City or the equivalent of New York City; provided, however, 
that the bidder shall state in his proposal the delivery required, and pro- 
vided, further, that delivery in Memphis will be resarded as $62.50 better 
than St. Louis delivery. $75 better than Chicago d 
better than New York City delivery in awarding the ee Prin. and int. 
payable in lawful money at the fiscal agency in New York or A} the 7 
Hall in Memphis, provided, however, that holders of notes and 
desiring local por. shall give due notice to the City Clerk. Notes otes 
shall not be sold below par, plus accrued int. and incidental expenses as set 
forth in notice. Prices may be named by premium or by basis rate and 


Int. Rate. Premium. 
$622.00 


ovement bonds. 
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may be mailed or wired. A $12,500 certified check, payable to the City, 
must accompany the bid. 


MIAMI, Dade County, Fla.— BOND OFFERING .—Sealed bids will be 
received until 2 p.m. on Jan. 27, by H. E. Ross, Clty Clerk, for the pur- 
chase of three —— of coupon or registered refunding bonds aggregating 


yoy’ oo Rows: 
,000 514 % series F bonds. Dated Dec. 1929. Due on Dec. 1, as 
fe : $3,000: 1932 and 1933; $1,000, 1934 to 1946. and $5,000, 


1947 so 18 
series G . rate is not to exceed 6 Da 1 


: %. ted Feb. 
1930. Dueon Feb. 1, as follows: $19. (+4 1933 to 1952 and 20,000, 
ae to 1955. The rate of interest is to be stated in multip of \% 


of 1%. 

290,000 series Hi bonds. Int. Fate is not to exceed 6%, stated in multiples 
of a? Dated Mar. 1 1930. on Mar. 1, as follows: 
$12,000, 1943 to 1% Todt and $13,000, 1942 to 1955, ali incl. 

Preparation ification bonds to gi 


of the be 
the International Germanic Trust Go. of New York oty. aoe 


440,000 


approval of Masslich & Mitchell, of New oy: a be furnis 
bonds are to have been’ validated by the Dade County Circuit 
Court. No bid for less than = and_ accrued int. will be entertained 
“All or none” bids will be . Delivery of the series F and series G 

will be made on or a t Feb. 17 1930 at place of purchaser’s choice, 
and of series H bonds on Mar. 1 1930 in New York City. A certified check 
for 2% of the bonds bid for, payable to the Director of Finance, is required. 


MIDDLETOWN Toye Les DISTRICT (P. O. Locnards), 
Monmouth unty, N. J.— SALE.—The State Teachers 
and Annuity Fund on Jan. 13 nen a he an issue of 5,000 5% 
school building bonds at a price of par. Dated Feb.'1 1930. 
1, . Due annually on Feb. 1 from 1931 to 1957, incl. Int. 
Feb. and Aug. 


MONROE, Monroe County, Mich.—OFFER $64,700 BONDS.—The 
$64,700 special assessment street Saprovene bonds — as 5\s, 
at a price of 100.59, a basis of about 5.09%—V. 130, 324—are being 
reoffered by wr First National ~ 0. of Detroit for peutic investment at 

ices to yield 4.60 to 5%. bonds are stated to be legal investment 
for savings banks in Michigan. Legal opinion of Miller, re Paddock 
& Stone, of Detroit 


payable 


Financial Statement. 


DOG VERN inn 4 0659 oc cdhaddccqdisoweccrvncsosusrnitice 0,000, 
DEERE VARIES CIDDG) 0 6 5 ae ccc ne cn cincagsasravcenapesos 34,078,810 
FOOEs WORS GE nck ccc ce nswcses sn ccctsscuwsntsandiiawen 1,558,450 
EE TONE DOE bitin on cwosesctidies bows cbbtcbensdbbbcawe 655,000 
BA SEED TUNG i nccncee scien cc cssentcanvicnadstsbidn 53 ,632 
WhO6 GOOG 6 cnc cte wm ni genoncatcccoce cent anscssecuder sce 849,818 
Population (1920 census), 11,573; population (1929 estimate), 18,000. 
MONTGOMERY SCHOOL TOWNSHIP, Gibson County, Ind.— 
BOND SALE.—The $10,000 5% school bonds offered on Nov. 22-—V. 129, 
p. 3046—were awarded to the Tnland Investment Co., of Indianapolis, for 
a premium of $8, equal to a price of 100.08, a basis of about 4.97%. ‘The 
bonds mature $2, on July 15 from 1931 to 1935, inclusive. interest 
payable on Jan. and July 15. 
MOREHOUSE PARISH SCHOOL DISTRICTS 2 AND 3 (P. O. 


Bastrop), La.—BOND SALE.—The _s ,000 issue of semi-annual school 
bonds offered for sale on Jan. 7—V. 129, 3668—was awarded to the Hi- 
bern nie — Co., of New Or’eans, ao 5s, for a premium of $2,500, 
equal to .00. 


MOUNT STERLING, Monhgemery County, Ky.—BOND OFFERING 
—Sealed bids will be received by H. Bingo, City ‘Clerk. unti) 1 p. m. on 
Jan. 20, for the purchase of a 315. 060 issue of 6% fire equipment bonds. 
Denoms. $2,000, $1,500 and $1,000. Dated Jan. 1 1930. ue on Jan. 1 
as follows: $1,000, 1931 to 1933; $1,500, 1934 to 1937, and $2,000, 1938 
to 1940, allinel. Prin. and int. (J. & J. ) ‘payable in Mt. Sterling. 


MOUNT VERNON, Westchester Sounty. N. Y¥.—ADDITIONAL 
INFORMATION—BONDS REOFFERED.—The $1,545,000 coupon or 
registered bonds awarded on Jan. 9 at a price of 100. 01, an interest cost 
basis of about 4.28%, to a syndicate ity by the First National Old 
Colony wing! of New York—V. 130, Zz. 5 24—are M080 She oe by the 
a te ge or public subscription as follows: The 894 ade are 
priced to yield 4.20%; the $651,000 47% bonds are priced to of hela t 4.1 15%; 

he obligations are stated to be legal investment for sa banks a 
trust funds in New York State and were awarded to bear interest at ris 
and 4% % as follows: 
$534,000 North Fourth Ave. wid bonds sold as 4s. 

follows: $26, 000. jest to 1936 incl., and d $27 1937 to 1950 incl. 
228,000 MacQuesten Parkw: + sold as 48 Due Jan. 1 as follows: 
$8, 1931 to 1948. nel., and $7,000, 1949 to 1960 incl. 
151,000 land purchase bonds sold’ as - Due Jan. 1 as follows: $5,000, 
1931 i. 1959 incl., and $6,000 in 1960. 
132,000 ot con improv ement bonds sold as Due Jan. 1 as follows: 
13.000, 1991 to 1980 faci, and S15, 06 in 194 0. $3. 
nds sold as ue Jan as follows: 000, 1931 to 
, and $4,000, 1943 to 1960 incl. 
100,000 assessment bonds sold as 4\%s. Due $20,000, Jan. 1 1931 to 
1935 inclusive. 
86,000 North Eighth Ave. extension bonds, sold as 4s. Due 
follows: $4,000, 1931 to 1944 ae. 
78,000 drainage bonds, sold as 4s. Due Jan. 1 as foliows: $3,000, 
and 1932, and $4,000, 1933 to 1950 incl. 
76,000 City Hall equipment ‘ponds sold as 4s. Due Jan. m ed follows: 
1931 to 1934 incl., and $4,000, 1935 to 0 os 
33,000 ae of Public Works equ uip. bonds, sold as 4s. 1 as 
follows: $6,000, 1931 and 1932, and $7,000 from 1933 to i935 nal. 


Due on Jan. 1 as 


1 as 
and $5,000, 1945 to 1936 ae 


8,000 7 A 5 impt. bonds sold as 4%s. Due $1,000, Jan. 1 1931 to 
clusive. 
8,000 highway repaving bonds, sold as 444s. Due $1,000, Jan. 1 
to 1938 inclusive. ds se grits 


3,000 sewerage bonds, sold as 4 
All of the above bonds are dated Jan. 1 1930. 


MULTNOMAH COUNTY (P. O. Portland) Ore.—BOND OFFERING. 
—Sealed bids will be received by A. A. Bailey, County Clerk, until noon 
on Feb. 5, for the purchase of an issue of $1,000,000 St. John’s B 
coupon bonds. Int. rate is not to exceed 5%. Denom. $1,000. Dated 
Feb. 20 1930. Due $40,000 from Feb. 20 1936 to 1960 incl. Prin. and 
semi-annual int. payable at the fiscal —— of the State, in New York, 


s. Due $1,000, Jan. 1 1931 to 1933 incl. 


or at the office of the County in gold. Store , Thorndike, 
Palmer & ote, of Boston, will aoe mg the os approval. No bid for 
less than accrued interest will be consi The County Clerk 


will furnis the. required bidding forms. A certified check for 5% of the 
amount bid, payable to the County CJerk, must be enclosed. 


ARRAY CITY, Hocking County, Ohio.—BOND OFFERING.— 
arry Frazee, Village Clerk, will receive — bids = 12 M. on —. 

50. far for the purchase of $6,000 6% water UP y system improvement bonds 
Dated Feb. 6 1930. Denom. $600. Du 0 on Sept. 1 m 1931 to 1940 
incl. Interest payable on March and Sept. 


MUSKOGEE COUNTY (P. O. Muskogee) Okla.—BOND OFFERING. 
—Sealed bids will be received until 10 a.m. on Jan. 24, by W. H. Pritchett, 
County Clerk, for the purchase of a $250,000 issue of road and bridge 
bonds. Due $12,000 from 1935 to 1954 and $10,000 in 1955. Said bonds 
will be sold to the hye who will pay par and accrued interest and who 
shall iets in his bid the lowest rate of interest which said bonds shall 
bear. certified check for 2% of the bid is required. 


NEEDHAM, Norfolk County, Mass.—BONDS OFFERED.—Francis 
J. Stanwood, Town Treasurer, pro tempore, received sealed bids until 11 


a.m. on Jan. 17, for the urchase of 
bonds aggregat: 6 of the following issues of 4% coupon 


0, 
$310,000 Senior High School bonds of 1929. Due on Jan. 15, as follows: 


1931 to 1940, incl., and $15,000, 1941 to 1950, incl. 
150,000 High Sch Sch ol Sena of 1929. ‘Due $10,000 on Jan. 15 from 1931 to 


Both issues are Nanane Jan. 15 1930. Denom. $1,000. Principal and 


semi-annual interest (Jan. and July 15) payable in Boston. Legality to be 
approved by Storey, Th horndike, Palmer & Dodge, of Bosten, . 





Financial Statement. 
Net valuation for = 1929 
Total debt (these I hick BO chk 0k bs as cctools an bp abe ence tr a eb Rs 
Water debt (included in total debt) 97 
RO UE SUR oe pcp earnbeseatbevdbisudsntiawatownscbemt 5 i ees 
Population, 10,000 (estimated). 


NEWELL TOWNSHIP $000 oO. Big rox Vermilion County, Ill.— 
Ill.—BOND SALE.—The $100 gone for which no bids were 
received on November 9— 


sold to Glaspell, Veith & Sennen a " Pe premi f $1,500, 
egual to a price of 1 101.50. a basis of about Pat ae couass on 
ov. 15, $8,000, 2, $9,000, 1933, $10,000, 


follows: $7, 
iS to 1936 inclusive, $11, 000. logy and 1938 and $12,000 in * {a9 and 


NORFOLK, Notes County, Va.—NOTE SALE.—Two ions of 
notes ves segreeat $1,500,000 were purchased on Jan. 14, by R. W. Press- 
of New York, as follows: 
1-000, 000 tax anticipation peas as 4.84s, for a , equal to 
500 ,000 atici ath ray Hm fs uallto 
tax an pa: ion as 4 ‘or a tf’ 
100.003, a basis ue on mg hig 1930. 


of about 
NOTES OFFERED "FOR IN VEST MENT ” 2 ny e successful biaider is now 
offering the above notes for public subscription at the following prices: the 
$1,000,000 issue will yield 4.60% and the $500,000 issue is ced to yield 


4. 40%. 
NORTH OLMSTEAD, Cayeboga ¢ County, Ohio.— BOND OFFERING. 
ve sealed bids until 12 m.’on 


—E. M. Christman, Village Clerk, will rec 
eS. 18, for the purchase of the following issues of 544% special assessment 
improvement bonds aggregating $62,099.85: 
bonds. $3,933.13, 1931, 


613.13 — Road e Oct. 
nd $3,920, 1932 to 1935, incl. 
18,344.86 Burns Road bonds. Due Oct. 1, as follows: $3,144.86, 1931; 
nd $3,800, 1932 to 1935, iacl. 
5,823.80 Summerland "Ave. bo Due Oct. 1, as follows: $1,023.80, 
1931; and $1, 200, 1932 to 1935, incl. 
5,430.35 Burns Road bonds. Due . 1, as follows: $480.35, 1931; and 
$550, 1932 to 1940, incl. 
5,072.23 Porter Road bonds. ‘Due Oct. 1, as follows: $572.23, 1931; and 
500, 1932 to 1940, incl. 
4,044.55 a Road bonds. Due Oct. 1, as follows: $844.55, 1931; 
Age € 2 1908 Se 1935, incl. 
3,770.93 Macbeth A bonds. Due Oct. 1, as follows: $770.93, 1931: 
nd $750, "1932 to 1935, incl. 
All of the above bonds are dated Oct. 11929. A certified check for 10% 
of the amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


OCEAN TOWNSHIP (P. O. Oakhurst) Monmouth County, N. J.— 
BOND SALE.—The $30,000 coupon or r temporary improvement 
bonds offered on Jan. 10—V. 130, ‘were awarded to the As 
Park & Oc2an Grove Bank, of Asbury Park, for a premium of $225. 
equal to 2 pein os of pe. 75. Rate of interest not stated. Dated Nov. 1 1929: 

ue on ov 


OKTIBBEHA Niles (P. O. Starkville) Miss.—ADDITIONAL 
DETAILS.—The $35,000 issue of 54% % Starkville 8 ate rict 
bonds that was purchased by Saun = - Thomas, Inc. of Memphis, at 
101.54, a basis of about 5.33%—V. - 3046—is due on Nov. 1 as 
$1,000, 1930 to 1934; $2, 000. 733 to 1944, and $1,000, 1945 to 
1954 allincl. Prin. and int. (M. & N.) payable at the Chase National Bank 
in New York City. Legality approved by B. H. Charles of St. Louis. 


OUACHITA PARISH ROAD DISTRICT pet 2 (P. O. Monroe), 
La.—BONDS NOT SOLD.—The $350,000 issue = not to exceed 5% semi- 
annual road bonds offered on an. 15—V. 1 3507—was not soldjas 
all the bids were rejected. It is a — teat that as —_ will again be 
advertised for sale.., ~# ™® 


PAMPA, | Gray County, Tex.— BONDS REGIS? = —The four 
genes of 5% % bonds aggregating $238,000, that were purchased recently— 
‘ AF nt Dp. 170—were registered on Jan. 9, by the State Comptroller. 
years. 


‘eww AC 
NO. 3 (P. O. P. 


ium -d 


1, as follows: 








ue 


eet grey ——— IMPROVEMENT plaka ae. 
asadena) ye les County, Calif.— 
FERED.—Sealed bids were Loe than Bessie Chamberlain, gs oe Sok. 
until 2 p. m. on Jan. 13, for the purchess of a $75,000 issue of not exceeding 
6% egrovenent bonds. Denom. Dated Dec. ee 1929. Due 
3,000 from Dec. 10 1934 to 1958, incl. Prin. and int. (J. & J.) payable 
at the office of the City Treasurer. The legal a proval of Orrick, Palmer 
& Dahlquist, of San Francisco, will be furnish 
(The above bonds were approved on Jan. 9, by the Attorney-General's 
Deartment.) 


PERTH AMBOY, Middlesex County J.—FINANCIAL STATE- 

MENT.—In connection with the mare td sale on Jan. 21 of $930,000 

coupon or registered grade crossing elimination bonds, to bear interest at 

. rate not to exceed 6%, notice and description of which was given in 
. 130, p. 325, we are in receipt of the following: 


Financial Statement (Jan. 1 1930). 


General bonded debt (not including this issue) __.........--- $2,846.500.00 

rer EE OS Cis 2s ccubincnacemata cae kueenean ae 2. ,000.00 
TO Es. 6k ob bode dee cee ee st ceeede dae $5,513 ,500.00 
Floating Debt— 

Tax revenue ends ae tae li ales ay ob caiorpin $1,315,000.00 


t 
Temp. imp. bds. grade crossing ~*$930,000.00 
Less credit ch. 254 | laws 1928__.. 503,636.76 
426,363.34 $3,081,863 .24 
: $8,595,363 .24 
Total Bonded and Floating Debt— 
CONE. C3. cacndelisus OG oeuruse seta dawin $5,835,363 .24 
MEE Ck Rn hie dkdnbne seh ahaa ab eumibeae 2,760,000.00 
$8,595,363 .24 
Sinking Funds— 
Sock pee aie ns un adaknek endo $574,121.15 
WHEE Se GOR GMS Dew es eho ee, 352,841.89 





926 ,963 .04 
Cash trust reserve for payment of temporary imp. bonds - - - - 296,361.91 
Assessments receivable applicable to temporary imp.bds.(Tr.) 301,347 .92 
Net Tazable Valuations Year 1929— 
Or ei Scab seh a ki aedbswes cee $45,145,779.00 
tne “Cais iacanponated Marck 52,183,959. .00 
Po. ulation (estimated), 52,000 ity incorpora arc 
+ "Phis issue is for funding $930,000 of floating debt—grade crossings. 


ttt S COUNTY FAO, Rate ee ceesd br ts Ole Back ot 
en n at was pur 

Kansas bly dpe. 130, p. 170—is dated Dec. 1 PYoo9 and matures in 

1 


PHILADELPHIA, Pa.—AUTHORIZE_ $2,000,000 gh 91 UE — 
The Board of Education on Jan. 14 decided to issue $2,000,000 0 bonds to 
continue its building program, according to the Philadelphia unl of 
the following day. 


M Cc ty, Ariz.—_BOND SALE.—Two ussues of 

6%; district bonds have been purchased by Peck, Brown & Co. of Denver. 
iS e issues are divided as follows: 

$18,400 a bonds. Dated Aug. 23 1929. Due serially over 10 


7,000 rows paving bonds. Deed Nov. 1 1929. Due in from 1 to 10 
years. Denom. $500 


PHILIPPINE ISLANDS, 
$1,500,000 issue of 4%% 
offered for sale on Jan. 1e—V. 


Government of.—BOND SALE.—The 
litan Water District bonds 
0, p. 32 ‘Was awarded to the Melion 


National ee of Pittsburgh, pe, a pile - 100.51, a basis of about 4.47%. 
D 1929. Due on Oct. 11 


ated Oct. 





Jan. 18 1930.] FINANCIAL 


CHRONICLE 501 








ne Statistics (As reflected in 
Population or poe hilippine Islands (estimated 
Assessed valuation of taxable real pro 

Current receipts for the year ended 1 

Current expenditures for the ended Dec. or 1928 
Imports for year ended Dec. 31 1928 

Exports for os ended Dec. 31 1928 

Tota! bonded indebtedness on Dec. 31 1929 
Cash on hand, 

Balances in 


Dec. 31 19 
ening 
* This balance has recently been reduced by the cancellation of $4 ,503,- 
000 face value ¢ of Pt Ph ine Government bonds formerly held in the sink- 


ing funds. fod Sends have been omitted from the above item of 
the cuistandion take 


PIMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tucson), Ariz.— 
ADDITIONAL INFORMATION .—We are now informed that Taylor, 
Wilson , Inc., of Cincinnati, were in joint account with John Nuveen 
&Co.,of C hicago, in the purchase of the $37 000 issue of cow school bonds 

—V. 130, p. 325—as 56 at 101.80, a basis of about 4.81%. Denom. $1,000. 
Dated Jan. 11930. Prin. and int. (J. & J.) payable at the office of the City 
Treasurer or at the Chase National Bank in New York. Legal opinion of 
Pershing, Nye, Tallmadge & Bosworth, of Denver. 

Financial Statement (As Officially Reported) . 
real valuation 
Assessed wploetion, 1928 
— bonded indebtedness (incl. this issue) 
Ne 


POLK COUNTY (P. O. Benton), Lag ge oe | OPP ERING. —_ 
Sealed bids will be received until Feb. Nicholson, County 
Judge, for the purchase of an issue of $100, 5.000 5 5% sahandien bonds. Due 
in 30 years and optional after 20 years 

(These bonds were unsuccessfully offered on Jan. 6—V. 130, p. 325). 


PRITCHETT, Baca Rpone Colo.—PRE-ELECTION SALE.—A 

22,000 issue of 5% water bonds is to have been purchased by 

Heath, Schlessman & Co. of Denver ,subject to an election to held early 
in February Due in 15 years and optional after 10 years. 


PROVO SCHOOL DISTRICT (P. O. ere Utah County, Utah.— 
BOND DESCRIPTION .—The $225, ue of 5% school bonds that was 
to have been sold—V. 130, ii, 325—was purchased by Edward 
‘or a 


urton & Co., of Salt Lake City, a of $951.25, equal to 
16014 42, a basis of about 4. 97%. Due in 194 


QUINNEY. Norfolk County, Mass.—BOND OFFERING.—Harold P. 
Newell, City Treasurer, 1 receive sealed bids until 10 a. m. on Jan. 22, 
for the "purchase of $125, ‘00 4% coupon street construction bonds. Fully 
registerable. Dated Feb. 1 1930. Denom. $1,000. Due on Feb. 1, as fo 
lows: $13,000, 1931 to 1935, incl., and $12,000, 1936 to 1940, incl. Principal 
and nnual interest (Feb . and Aug. 1) payable at the Old ae 
Trust Co., Boston. The bonds will be —— under the supervision of 
and certified as to their genuineness by the aforementioned Trust Co. The 
approving opinion of Storey, Thorndike, Palmer & Dodge, of Boston, as 
to the validity of the issue will be furnished to the purchaser. 


Financial Statement. 
Net assessed valuation 1929 
Total debt (including this issue) 
Water debt (included in total debt) 
Sinking funds 
Population, 70,000. 


RED LODGE, Carbon County, Mont.—BOND SALE.—A $55,000 


issue of water supply bonds is > aia to have recently been disposed 0 
to the State Trust & Legacy Fund 


RHEA COUNTY (P. O. Dayton), Tenn.—BOND DETAILS.—The 
$150,000 issue of 2 funding bends that was on jolntiy y purchased by Cald- 
well & Co., and J. Bradford & Co., both of Nashville—V. 130, p. 325— 
wees awarded at par raul bears interest at 5%. Dated Jan. 1 1930. Due in 


RICHLAND, Stewart eye Ga.—BOND SALE POSTPONED.— 
The sale of the $10,000 issue of 5% ae water works bonds that 
was schiduled for Jan. 15—V. 130, 325—has b2en postponed until 
Jan. 22. Due $1,000 from Jan. 1 Moi" to 1949 incl. 


RIVERSIDE COUNTY WATER WORKS DISTRICT NO. 1 
Riverside), Calif.—ADDITIONAL INFORMATION .—The 690,000 
issue of 7% drainage bonds that was purchased by Russell Sutherlin & ‘Co. 

of Los Angeles—V . 129, p. 4169—at a price of 100.181, is datad Dec. 1 1929 
and matures $30,000 from Dec. 1 1934 to pose incl., giving a basis of about 
6.98%. Interest payable on June and Dec. 1. 


RIVERTON SCHOOL DISTRICT NO. 42, Ill.—BOND SALE.— 
Matheny, Dixon & Co., of Springfield, are reported to have recently nd 
chased an issue of $21,000 514% school site and building bonds, maturin | 
qn Gent. 1, as follows: $1,000, 1931 to 1947 incl., and $2,000 in 1948 an 


- O. 


ROCKFORD SANITARY DISTRICT (P. O. Rockford) Winnebago 
County, Ill._—BOND SALE.—The $500,000 4%% sewer bonds offered 
on Jan. 16—V. 130, 325—were awarded to Ames, Emerich & Co., of 
Chicago, at a price of 49. 49, a basis of about 4.56%. The bonds are dated 
Jan. 1 1920, and mature $25,000 on Jan. 1 from 1931 to 1950 inclusive. 


ROME, Oneida County, N. Y¥Y.—FINANCIAL STATEMENT .—In 
connection with the sale on Dec. 27 of $72,000 coupon or registered bridge 
bonds as 4%s to Rutter & Co. of New York at a price of 100.46, a basis 
of about 4.41%—V. 130, p. 171—we are in receipt of the following: 


Financial Statement. 
BORNE WHINAII, Tk és to nind $a clnaciaed ees vata Bee BEE $28 818,167 
Total debt, including this issue 2'149, 
water debt 000 
Net debt 1,770,060 


Population: 1920 Census, 26,341: 1925 State Census, 30,328; present 
estimate, 34,500. 


ROSEBURG, Douglas County, Ore.—BOND OF FERING.—Sealed bids 
will be received until 7:30 p. m. on Jan. 20, by A. J. Geddes, Cit eg win oh 
for the purchase of a ,000 issue of 5% semi-annual fun ng bonds. 
Denom. $1,000. Dated Feb. 1 1930. Due $6,000 from Feb. 1 1931 to 
1940. is incl. A $600 certified check, payable to the City, must accompany 
the 


ST. CLAIR, St. Clair County, Mich.—BOND eg —dJarvis 
C. Chamberlin, City Clerk, will receive sealed bids until 8 (Eastern 
standard time)'on Jan. 20, for the purchase of $42,000 5% % mater filtra- 
tion bonds. enom. $1, . Due on Oct. 1, as follows: $4,000, 1930 to 
1938 incl., and $6,000 in 1939. Principal and semi-annual interest payable 
at the P2oples Wayne County Bank, in Detroit. Purchaser to y for 
printing of the bonds and legal opinion. A certified check for $1, 000, Pay- 
able to the order of the City Treasurer, must accompany each proposal. 





ST. CLAIR SHORES, Macomb County, Mich.—BOND OFFERING.— 
Charles F. Dederich, Village Clerk, is my to be > ape sealed bids 
until 8 p. m. on Feb. 4 for the purchase of $1,596,000 special assessment 
truck sewer bonds, to bear interest at a rate not exceeding 5%. The bonds 
matur= $57,000 on Feb. 1 from 1932 to 1959 inclusive. e right is reserved 
to reduce the amount of bonds to be sold to not less than $1, 200, 000; said 
reduction, if made, to be off the several maturities proportionate Place 
of payment of both principal and interest to be specified in bid, to ‘4 subject 
to the approval of the village. A certified check for $25, 000, Payable to 
the order of the Village Treasurer, must accompany each proposal. Suc- 
cessful bidder to furnish printed bonds ready for execution. The cost of 
obtaining the approving oomiee of Miller, Canfield, Paddock & Stone of 
Detroit as to the validity of the bonds to be borne by the purchaser. 

According to the wey notice, these bonds will be secured and payable 
out of the proceeds of the Village of St. Clair Shores trunk sewer special 
ae roll No. 1, for the purpose of constructing a trunk sewer ex- 
tending in Jefferson Ave. from Harvard Shore Drive to the Nine Mile 
Road, thence westerly in Nine Mile Road to Greater Mack, thence south- 


westerly - Greater Mack to Maxine Ave., thence northwesterly in Maxine 
Ave. to Harper thence southwesterly in Harper Ave. to Avalon 
Ave., together with the necessary sewage 1 plants, sites and oT. 


Fas ony 
ment for same, and are further ooured © y the peaeral ‘obligation 
age. 


paecaned valua: 
Goeand indebtedness (direct) seria 
ease. bonded indebted., spec. assess. gen. obligation. oe 


reserve for redemption of s: aoocusunens t bonds 
Population, ietion, euthented’ ees 


po: aAIRSVILLE, pete County, Ohio.—BOND OFFERING.— 
ikolaus, V’ A eg nag ooh ag 12m. on Jan. 31, 
Judgment t bonds. i 


Denoms. $1 
. ue on Oct. 1, as follows: $1, 
. 1939. Interest payable semi-annuall 
of the aaaaee of bonds bid for or, payable to the order 
, Must accompany each proposa 


SAINT JOSEPH pan St DISTRICT (P. O. Soins Joseph), ee ae 
anan County, Mo.—BON. gh fs ong .-—Sealed will be rece: 


b ie sy ea te wae 
Feb. 1 for the an pm 


| ee of ae school 
onds. Dated 23500, 000, issue Wee an Beet: $10 13h 
$5. 006, 1932 co 1935; $25, £00, 1936 to, 1940; $35,000. 1 1941 1 to 1945; $40,000. 

6 to 1948 an ,000 in’ 1949. 


50 These be sold x 
hic is the hind lot of * issue of $2.1 180,000, 350,006 
which was sold on May 1 10 1929 ad 


nd $500,000 on Aug. 
each of the two bee that ave already been sold was approved by p- 
man & Cutler, o 


ST. LOUIS, rer —BOND OFFERING.—Sealed bids will be received 
until 10 a. m. (Central standard time) on Jan. 30 by Louis Nolte, City 
Comptroller, for the purchase of $9,000,000 900 4/3 Kot te te: = 
improvement bonds. Denom. 131,000. 1930. Due 
Feb. dud as follows: $1,566,000 in $360, 000 1936: $0. 000, 1937: 
$387,000, 1938; $405,000, 1939; $423 ¢ 000, 1940: $450 1; $468, 000; 
1942; $436,000, 1943; $513,000, 1944; $: 1 9,000, 1946: 
5,000, 1947; $603,000, 1948; $639,000, 9 6,000, 1950. 
. and int. . & A. ) payable in gold coin’at the National Bank of Com- 
merce in New York (Guaranty Trust Co. of New York). These bonds are 
coupon bonds ble as to principal or as to principal and interest, 
and are es ae Boe ne for fully registered bonds in denominations of $10, 000, 
$50,000 and $100,000. Fully squeeered. } bonds may exchanged 
for coupon bonds in the daneneinatien .% ,000 on payment Of $2 per 
$1, The above-named official will r h the required bidding form. 
No bid at less than ap omy accrued interest will be considered. 
will be furnished with the legal approval of Benjamin H t. Louis. 
(These bonds are a portion of a total authorized issue of $75,372, 500, ig 
is Sane described as follows: Issued under authority of Ord. "32496 
May 29 1923, amended by Ord. 33089, approved on April 22 i924. 
Muthorized at an election held on Feb. yy LL: total of $46,000, pak 
these bonds has already been sold.) A certified check for 1% par of ine 
bid, payable to the above Comptroller, is required. 


Financial Statement Fiscal Year 1928-1929. 
Assessed valuations for taxes of year 1929 
Value of peasy owned by the city 
Total debt outstan 
Water works debt (in 
Sinking fund 
Water works sinking fund (included in above) 
Interest and sinking fund receipts and balance 
Interest and sinking fund 

pts and balance 


$17 ,283,015.00 
"428,000.00 
840,721.92 
199, 


eck for 1% of a1 6 
‘or 
Treasurer 

















aa 


Water works revenue rece 


Water works revenue cupendivures, including interest 
and sinking fund 

Municipal revenue receipts 

Municipal revenue eupandires, appropriations and in- 
cumbrances 


24, A 
The tax rate for taxes of 1929 was $26.90 per $1,000 of assessed valuation, 


divided as follows: 
For the State $1.30|Interest and sinking fund 
8.70| Municipal purposes 
SAN JOSE SCHOOL DISTRICTS (P. O. San Jose 


County, Some SOND OFFERING.—Sealed bids will 
Henry A. 


Santa Clara 
received by 

ister, County, © Clerk, until 11 a. m. on Feb. 3, for the pur- 

chase of Bde issues of 5% hen nds aggregating $620, Ot as foliows: 

$480,000 High School istrict bonds. Due 24,000 from Feb. 1 1931 to 


1950, incl 
140,000 School District bonds. Due $7,000 from Feb. 1 1931 to 1950 incl. 
Denom. $1,000. Dated Feb. 1 1930. Prin. and int. (F. & A.) payable 
at the office of the County Treasurer. A certified check for 5% of the bonds 
bid for, payable to the above Clerk, is required 


SCOTT COUNTY (P. O. Huntsville), Tenn.—BOND SALE.—A 
$250,000 issue of 544% funding bonds is reported to have recently been 
purchased at par by Saunders & Thomas, Inc., of Memphis. 


SEBRING, Mahoning County, Ohio.—BOND OFFERING. “lene 
M. Elliott, Village Clerk, will receive sealed bids until 12 m. ey Feb. 
for the purchase of $4, 000 5% % bonds issued for the yuree < ot paying a 
pon-comeractual udgment oa against the village 
1930. 1,000. Due oo on April 1 Pemmy Piatt ro erik acl 

Interest payable on April and Bids upon the bonds to bear 
interest at a rate other than above stated will also be considered, pro oviied 
however, that where a fractional rate is bid such fraction shall be Yyof 1% 
or multiples thereof. A certified check for $100, payable to the order of 
the Village, must accompany each proposal. 


SLATINGTON SCHOOL DISTRICT, Lehigh Cotunty gin ad 
SALE.—The anna National Bank of f Slatington on Dec. 16 purchased 
an issue of $20,000 444% coupon school bonds at a price of 101, a basis 
of —— 4.42%. The bonds are dated Nov. 1 1929, are in denoms. of 
$500 and 00. and mature in from 10 to 30 years. Interest payable May 
and Novy. 1. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.—Two 
issues of 6% bonds greeating | $10%. 000, for which no bids were received 
at public o ffering on Dec. 28—V .- 4001-4170—are reported to have 
been sold later at private sale to bo Robinson & Co., of Toledo, at a 

The issues are as follows: 


price of par. 
$94,000 s 1 assessment street inoeavament bonds. Dome. Dec. 1 1929. 
ue on Oct. 1 as follows: Ried 000, $105 900. 1932; $8,000, 
1933; $10,000, 1934; 9 Wy 000, 1935; $10, "hoo, ; $9,000, 1937; 
$10,000, 1938, and $9,000 in’ 1939 and 1940. 
10,000 bonds issued to ee a fund for the purpose of cotablishinien he me 
“Belvoir Boulevard.’ Dated 


= —- of acquiring land for the location an 
nty road to be known as 
Jan. 1 1930" “Due $1,000 on Oct. 1 from 1931 to 1940, inclusive. 
STARR COUNTY WATER CONTROL a beg J NO. 1 (P. O. 
Riogrande), Tex.—BONDS REGISTERED.—A $200,000 issu 


e of 6% 
serial water bonds was registered on Jan. 8 by the tate Comptroller. 


STOCKTON, San Joaquin County, Calif.—BOND SALE.—Two 
issues of bonds aggregatin 4120 ,000 have recently been soiatiy urchased 
by the na Co. and the American Securities Co., both of San Fran- 
cisco, as follows: 
$365,000 harbor bonds as 450, peveble J.&J. Dueon Ju 2 as follows: 
$8,000 in 1941; $75 1942 to 1945, and, R 4 
55,000 municipal improvement bonds as 5s, 700 & > Due on 
Aug. 1 as follows: $50,000 in 1947 an $5. 000 in 1948 
Denom. $1, Prin. and int. is payable at the cttine of the City 
Treasurer. Legality approved by Orrick, Palmer & Dahlquist of San 
Francisco. 


SUNNYSIDE, Yakima County, Wash.—BONDS NOT SOLD.—The 
58,500 issue of not to exceed 6% coupon water works bonds offered on 
ec. 27—V. 129, p. 3838—was not sold. 





STRUTHERS CITY err DISTRICT, Mahoning County, 
Ohio.—BOND SALE.—The $12 ool bonds issued to effect the 
redemption of be sold to finance the construction and equipment of 
school buildings offered on Jan. 14—V. 129, p. 1—were awarded as 
4%s to the BancOhio Securities Co., of Columbus, for ¥Y bg me apn of 

nes ae Se a basis of about 4.72 2% nah 

arch 1 1930 and mature on April 1 as grr ga $ 000, teat to 101988, incl.; 
$8,000, 1939. and $7,000 from 1940 to 1947, incl. 
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” (The following is an official tabulation of the srepegels received: TUCKAHOE, Westchester Count N. ¥.—BOND SALE.—The 
Bidder— . Rate. Prem. $17,000 Soren or registered general improvement bo bonds offered on Jan. 
BancOhio Securities Co., Columbus, Ohio *.........-.. 4M % $300.00 | 13—V. 130, 326—were awarded as Marine Trust Co., of 
Gptpoie Securit Se Trust, wt DeteOlS . 0 snisiitiis nisin del 5 1,716.00 Buffalo. ata Brie of 100.257, a basis of about 4.715%. The bonds ‘are 
1) iy EEE TOO. BIOs on go ccwnsccestuniowentn 5 1,353.60 | dated Jan. 1 1930 and mature $1,000 on Jan. 1 from 1931 to 1947 incl. The 

& Fame ba EE ST o% 1,303.00 following ts is a list of the other bids received: 
Braun, Bosworth Ds, TOGO... nccacncsusenenensd 5% 819.00 Bidder Int. Rate Rate Bid 
ee ee, CONOUNNE., Ln creas os pdicncsnsinetsitiod’ 54% 635.00 Sherwood d & Merrifield, Inc_....._._._._..__._ 4. 48% 100.19 
le Guarantee & Trust Co., Cincinnati___..-....._.- 5 624.00 George B Gites © Obs 5k a icicpsdadale 214.0% 100.07 

Taylor, Wilson & Co. , Cincinnati. ....-.-..----- 5 543.49 | Ba MN EE Ob vididuwes oniwvataumbeweese 4.75% 100.09 
Ryan, Butherland & Co. Toledo. .----.-------------- 5% ae | A. 0. Alyn & C0. sine ceseik oscdsck cnpeaticde 4.90% 100.083 
Pitus-Phird-Valon Oo.. Cincinnati -22222222220202008 #16:90 | TULSA, Tulse County, Okla BOND ELECTION — The City Com- 
Breed, iitlowe & Harrison, Cincinnati__-----2-222222-5% 153. Ye pee g ahead ag 


SWANTON, Fulton County, Ohio.— BOND SALE.—The $20,000 
water mains extension bonds offered on Jan. gee 129, p. 4001—were 
awarded as 5%s to the Farmers & Merchants t Co. of Swanton. 
The bonds are dated Jan. 1 1930 and mature $1, ie a ape 1 and $1,000 
on Oct. 1 ‘rom 1931 to 1940 inclusive. 


TAMA COUNTY (P. O. Toledo), lowa.—BOND OF FERING.—Williatn 
Lauderdale unt Treasurer, will receive th sealed and o 


000 . 94 
949. The purchaser is to furnish the bonds and 
Solalon of Stipp, Perry, Banister Starzinger 
cert tified check, payable to the County Treasurer, must accompanythe 


TANGIPAHOA PARISH GRAVITY DRAINAGE DISTRICT NO, 2 


. Ponchatoula), La.—BONDS NOT SOLD.—The ,000 issue of 
% nnual dra e bonds offered on Dec. 31—V. 129, p. 3671— 
was not sold as all the bids were rejected. Due $10,000 from Jan. 1 1930 


to 1953, inclusive. 


TARRANT CITY, Jefferson oly, Ala.—ADDITIONAL DE- 


TAILS.—The $51,000 issue of paving bonds that was purc Cald- 
well & Co. of Birmingham at a price of 97.80—V. 130, p. 326—bears interest 
at 6%. — $5, 000 from 1931 to 1939 and $6,000 in 1940, giving a basis 
of about » 


TAUNTON, Bristol County, Mass.—LOAN OFFERING.—The City 
Treasurer will roceive sealed bids until 5 p. m. on Jan. 21, for the purchase 
of a $150,000 temporary loan at a discount. The loan is dated Jan. 21 
1930 and is payable on November 28 1930. 


TAYLOR TOWNSHIP WATER 4 dN AS NO, 1 (P. O,. , uate, 
Routel), Wayne County, Mich.—BOND SALE. —The Dear State 
Bank, of Dearborn, during Decem pur 
coupon water district bonds at a price of par 
Denom. $1, . Due on Sept. 15 as follows: thy 1932, incl.. 
and $6,000 in 1933 and 19 Interest geen i oa00 pt Sept. q5. 
This report supersedes thai given in V. 139 


TECUMSEH, Pottawattomie Coats: "ita: ui SALE.—The 
we issues of bends aggregating $136,000, offered for sale on Dec. 
129, 3838—have been awarded to an undisclosed investor. The 
pons AE are ' Eocrined as follows: $129,500 water works extension and $6,500 
sanitary sewer bonds. 


TENNESSEE, State of (P. O. Nashville).—BOND SALE DETAILS. 
ae connection with the sale of the 6 issues of bonds and notes ting 
$20 500,000, to a syndicate headed by the National City Go. 

ros., the Guaranty Co., of New York, the Bankers Co. of New ‘York, oa 
Harris, Forbes & Co. all ‘of New York, ‘at par and interest, a basis of about 


4.676%—V. 130, p. 326—we now learn that 34 obligations were awarded 
as follows: $7,000,000 highway notes; yee 200,000 highway refunding notes; 
$2. 560,000 refunding notes and $500 hway refunding notes, as 


8; and $10, 000,000 highway a 4 $5, ,000 highway notes and 
H ,350,000 bridge bonds, as 4%s. 

BONDS OFFERED FOR INVEST MENT.—The above bonds and notes 
are offered for public subscription by the successful bidders at prices to 
yield from 4.35 to 4.50%, according to the maturities of the various issues. 

Financial Statement (As Officially Reported). 
Assessed valuation of taxable aah Fe sia dddinddvn ses $1,745 ,425,238 
Total debt, includin om ihe thie dil iihas tlihlins dh gual ‘000 


81,27 
Population, 1920 ———" 2,337,885. Total debt about 4%% of 
valuation. 


TEXARKANA INDEPENDENT SiO. DISTRICT (P. O. Tex 
arkana) Bowie County, Tex.— DS REGISTERED.—The $225, 000 
issue of 5% school bonds that was te on Dec. 2—V. 129, p. 3838— 
A pga by the State Comptroller on Jan. 10. Due frou "1931 to 

cl 


TILLAMOOK, Tillamook County, Ore.—BOND SALE.—The $30,000 
issue of street improvement bonds é ny ed for sale on Jan. 6—V. 130, p. 
171—was awarded to the United O m Corp. of tend, as 6s, at a 
price of 102.09, a basis of about 5. 72%. Due in 10 years 


TIPTON COUNTY (P. O. Covington), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Jan. 20 by Chas. B. McClel- 
——~ County Judge, for the ¥ at a of an issue of $150,000 semi-annual 

bonds. Interest rate is not to exceed 6 Denom. 
$1. 


Dated July 1 1929. Due $5,000 from July 1 1986, to 1959, 
incl. No sale will be made for less than par and accrued in 


TOPEKA, Shawnee County, Kans.—BOND poids —Sealed 
bids will be received by F. W. Knapp, City Clerk, until 10 a. m. on Jan. 21, 
for = pyrene < of a $30 .500 Her of 444% sewage disposal plant bonds. 
Deom. $500. Dated Dec. 31 1929. Due on Dec. 31 as follows: $3,000, 
1930: to "1938, and $3,500 in 1939. ss and int. (J. 30 & D. 31) payable at 
the office of the State Treasurer in T 

ued under authority of Ordinance No. 5997 of the City of Topeka and 
Chapter 126, Session Laws of Kansas of 1927 and in conformity with the 
provisions, restrictions and limitations of the Laws of the State of Kansas. 

Terms of sale and delivery-bonds have been printed, executed, registered 
by the City Clerk and cee Auditor been offered to and purchase refused 
by the State School Fund Commission, and will be sold on the basis of 
immediate delivery, | ma to the approval of bond transcript by successful 
bidder’s own attorn 

Bonds will be sold 0 the highest and best bidder, the City reserving te 
right to reject or accept any or all bids. 

Each bid must be accompanied by certified check equal to 2% of the 
amount of the bid. 


TRENTON, Mercer County, N. J.—OFFICIAL TABULATION OF 
BIDS. Harry E. Evans, City ‘l'reasurer, sends us the following tabulation 
of the other bids received on Jan. 7 for the $2,500,000 coupon or registered 
school funding bonds offered for sale. The award was made to a syndicate 
headed oy. the First eg Bank of New York, which took “32° 432,000 
bonds as 4s, per $2,500,699.00, equal to 102. 82, 2 basis of about 
4. 29%—V. 130, p. 326. te of the bids resshves 5 were for “a” % bonds. 


Syndicate— Sid For. 
Geo. B. Gibbons & Co. Inc., R. L. Day & Co., 

Ames, Emerich & Co. & Dewey, Bacon & Co. 2.435 
Lehman Bros., E. H. Rollins & Sons, Stone, 
Webster & Bl et, Inc., C. F. Childs & Co., 

Inc., Guardian etroit Co., Inc., F. 8. Mose— 

ley & Co., Edward Lowber Stokes & a Ee 
Guaranty Co. of N. Y., The Ronee cap: 

of N. Y., Kountz Bros. and J. ree >< 
Bankers Company of N. Y., Nationg| ity C 

oy For Co. and L. F. Rothschild 


ds 
Amount Bid. 
$2,500,014.50 


2,435 
2.442 


2,500,012.50 
2,500,680.00 


2.448 
2.448 


2,500 ,852.32 
2,500.852.32 


oO 

White, Weld & Co., Detroit Co, Barr Bros. & 
Co. and Phelps Fenn & Co..___.__._.-._-- 

Graham Parsons & Co., Roosevelt & Son, Eman- 
uel & Co., Robert Winthrop & Co. and 


Trenton Banking ~ 


2,448 2,500,044.48 


2,500,777 .77 
2,500,023 .68 





sewer, $300,000; storm 


mission has call 
furnish funds al the as Portes Dara Street improvements, $1,150,000: 
grade separatio sewers, $1,000,000, parks. '8800.¢ 50,000; ‘sanitary 


stem, $450,000: ‘municipal b spital $40,000: fire maniiinds taatiel an tae 
8 * * , 

section, $60. $60 O00) public’ balldinas. $170,000: 
public library. $75,000. ‘dsteaidan totes $50,000, and overpass, 150,000. 


TYLER, Smith werent Fea SOND SALE.—The two issues of 5% 

semi-annual bonds ting $205,000, offered for sale on Jan. 9—V. 129, 

Pp. TS dared Gans kOe’ a Bate The issues are divided 

as to ws: 

$175,000 sewer improvement bonds. Due serially in from 1 to 40 years. 
30,000 sub-fire station bonds. Pag serially in from 1 to 30 years. 


UTICA, Oneida Coun Y.—BOND OFFERING —William 8. 
Pugh, City Comptroller dein aay B — until Ld m.on Jan. 22, 
oe the —- rchase of the er, wil ree issues of bo: $534,214.15, 

Sarass af 6 rene mee ened 815% con tiple ef 1-20th 


ato 
$240, 000. ™ Teabe" ving bonds. Dated Dec. 1 
12,000 on Dec. 1 from 1930 to 


ublic improvement 
enom. $1,000. Due 


9, inclusive. 
68,914.15 recisicred comauent tax bonds. Dated Aug. 20 1929. 
. $1,000 e bond for $914.15. Due on Aug. 20, as 


oa $12,914. ib. ° 1930, and $14,000 from 1931 to 1934 inel. 

60,000.00 coupon = fic improvement storm water sewer bonds. Dated 
Dec. 1 1929. $1,000. Due $3,000 on Dec. 1 from 
1930 to ‘eo inelusive. 


52,000.00 registered d assessment bonds. Dated July 1 1929. 
Denom. $1 Due < oe eee 1 as follows: $7 ,000, 1930, and 


500" 

42,000.00 £34 mn putlicimprowe t laygrounds bonds. Dated Dec. 1 
coupon c oan n 

929. Be ties on Dec. 1 as follows: $3,000, 


enom. 

1930 and 1931, pF, O82, 000 from 1932 to 1949, inclusive cated 
a 

$1,000 and $250. Due $1,250 on 


25,000.00 Bee Public im cgay creeks and culverts bonds. 
Dee. 1 1930 to 1949, ‘ined. 

16,000.00 qoupes public improvement fire apparatus bonds. Dated 
1 1929. Denom. $1,000. Due $2,000 on Dec. 1 from 
vost 30 te 1937. inclusive. 

10,500.00 registered deferred es ey outs. Dated Sept. 
egg? $1,000, one bond for $500. ue on Sept. 1 as ldipon: 

, 1930, and $2,000, 1931 to ‘035, inclusive 

. Dated Oct. 1 


7,500.00 coupon ublic improvement golf links bonds 
Sous $1000 000, one bond for $500. Due on Oct. 1 


= ‘aiean $500, 1930, and $1,000, 1931 to 1937, inclusive. 

7,000.00 coupon public im rovement bonds. Dated Oct. 1 1929. 
me we 31.000 ue $1,000 on Oct. 1 from 1930 to 1936, 
nclusive. 


5,300.00 coupes _—— % improvement automatic traffic signals bonds. 
19 Denom, $1,000, one bond for $300. 
oe on Dec. 1 as follows: $1,300, 1930, and $1,000, 1931 to 

1934, inclusive. 

Interest payable semi-annually on the public improvement and _ delin- 
quent tax bonds; anually on the def oneal assessment bonds. Single rate 
of interest to apply to the entire offerin A certified check for $10,684.28, 
— to the ba = the above-mentioned aay jo ah must accompany 


each posal. erie opinion of Clay, Dillon & Vandewater, of 
New locke’ will *., is ed to the purchaser. 
Financial Statement (Dec. 31 1929). 
Bonded } nate exclusive of this issue of bonds._..........-- $11,197 694.05 
Sinking f © Naor eng am Sa RRRE © Be RE e 1,151,568.35 
POG RO i ok Glin hk died ann dacidbnacbeos $10,046,125.70 


Assessed valuation of real estate, less exemption 
Assessed valuation of special franchises 


wbhadadda $133 ,042,618.00 
4,255,0 
Assessed valuation of personal property 


30.00 


121,500.00 
$137 419,148.00 
306 800.00 





Assessed val. of prop. assessable for schools and highways _-_ 





$137 ,725,948.00 





Valuation of property exempt from taxation. -_._....._--_-- 18 ,500,955.00 

Total valuation of all property._.........----.------- $156 226,903.00 
I None 
sa eer ulation, Federal census, 1910, 74,419; State enumeration, 1915, 


Federal census, 1920, 94, 
City of Utica incorporated 183 


bs aoe ge 7 BEACH, Princess Anne County, Va.—BOND OFFER- 
ING.—A $70,000 issue of 544% semi-annual general improvement 
will be offered for sale at public auction by J. E. W: use, Jr., Town 
Clerk, at 8 p. m. on Jan. 20. Due in 30 years. A $2,500 certified check 
must accompany the bid. 


WARREN CITY smeoce | DISTRICT, Trumbull County, Ohio.— 
BOND OFFERING.—Mabel ©. Wolfe, Clerk-Treasurer of the Board of 
Education, will receive sais bias until 12 m. on Feb. 4, for the purchase 
of $210,000 5% school building bonds. Dated Feb. 1 1930: Denom. $1,000. 
Due $5,000 on Aged and ng S 1 from 1930 to 1950, incl. Interest payable 
on April and Oct. 1. Bids for the bonds to bear jnterest at a rate other 
than above stated vat also be considered, provided, however, that where 
a fractional rate is bid. such fraction shall be 4 of 1% or multiples thereof. 
These bonds are being issued to redeem a similar amount of notes heretofore 
sold. Split rate bids” will not be considered. A certified check for $5,000, 
payable to the order of the Board of Education, must accompany ‘each 
proposal. 


WARWICK SCHOOL DISTRICT, Pa.—BOND SALE.—The Elverson 
National Bank, of Elverson, on Dec. 4 purchased an issue of $25,000 4% % 
coupon school building ponde ata price cf 101. The bonds ere dated Jaa. 1 
1930, are in $1,000 ye ed ang mature in from 5to 15 years. Inter- 
est payable in January and J 


WATERTOWN, no aha disse Mass.—BONDS OFFERED.— 

arry W. Brigham, Town Treasurer, received sealed bids until 3:30 7 
on Jan. 17, for the purchase of $10; 000 44% % coupon sewer bonds. ated 
Jan. 1 1930. Denom. $1,000. e $2, Jan. 1 1931 to 1935, incl. 
Principal and semi-annual a lll Cae. and July 1) payable at the First 
National Bank of Boston, Legality to be approved by Storey, Thorndike, 
Palmer & Dodge, of Boston. 

Financial Statement, Dec. 16 1929. 

Valuation for year 1928 less abatements_-_-..-.....----...---- $50,641,040 
Total debt (present loan included)--.............--..---.-..-.- 2 
Water debt (included in total debt) 

Population, (estimated) 25,000. 


WAURIKA, Jefferson County, Okla.-—BOND SALE.—The $52,500 
issue of water works extension bonds offered for sale on Dec. 30—V. 129,p. 
4171—-was awarded tc the a oar 2h bang al Co., of Oklahoma City, at Par as 
follows: $3,000 of the bonds, maturing in 1935, as Psa $48,000, maturing 
$3,000 from 1936 to 1951, and a $1, 500 in 1952, as 


tek fe ta > AND GOSHEN COMMON SCHOOL DISTRICT 
NO. 10 (P. New se teen 7 anes County, N. Y.—BOND SALE. 
—The $18, 090 coupon or regis ool pone offered on ae: 16—V. 
130, p. 326—were awarded as 5.85s to 


158: ‘State enumeration, 1925, 101.604. 


George B 
York, at a price of 100.31, a basis of about 5. 82%. 
Feb. 1 1930 and mature as follows: $500 from 1931 to 1944, incl., 
from 1945 to 1955, incl. 


and $1,000 
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= Ae, Monroe Commty, N. Y¥.—BOND OFFERING.—L. J. 
pA Fe i aes oie tennae ae vegt on BEE ae 
‘or es of coupon or 

"io, bear interest at a rate not 6%, stated in a 

mult ‘O- 
$42, im t bonds. Dee Jen. 1 as follows: $2,000, 1931 to 

1948, ., and $3,000, 1949 and 1950. 
39,000 seuee poy ,000 on Jan. 1 from 1932 to 1961, incl 

h issues are dated J: 111930. Denom. ‘and semi- 
ounaal interest G ‘Jan. and July 1 payable in ‘at the Central Trust Co., 
in Rochester. we cnenag he for $2,000, payable to the order of the 
Village, must pproving of Clay, 
Dillon & Vandewater, N. ae be farnished to the s 


WELLS TOWNSHIP SCHOOL DISTRICT, Jefferson County, Ohio. 
—BOND SALE.—The eS 500 6% school construction bonds 


* oO 


offered on Dec. ap & 4002—-~were oss peice to 
the Brilliant Dank & Savines Go of Brilliant. the only bidder 
are dated Dec. IB 1029 and mature mature $500 on Sept. 15 from 1931 to 1933, incl. 


WEST ORANGE SCHOOL DISTRICT 
BOND SALE .—Of the $295,000 coupon school 
V. 130, p. 172—the First National 

total of 291, 000 bonds as 4 

101 a a e bonds are dated 


1.68. a basis f about 4.59 Sept. 1 1929 and ma- 
“as folk 6.000, 1931 to 1958 incl., rt sii. 000 in 1959. 


ture on Sept. 1, as follows: $ 
WESTON, Middlesex County, Mass.—BOND peren Ne. “e — 
idermen, care of B. Room 


bids addressed to the Board of Al roe 


the purchase of $100,000 water bonds, dated Au ug. 
annually from 1930 to 1944 incl. Alternative bids for 4% and 4% % bo 
are requested. 


WHITEFORD TOWNSHIP (P. O. Ottawa Lake), Monroe County 
Mich.—BONDS OFFERED.—Waid Stout, Township Clerk, receiv 

sealed bids until 8 p. m. (Eastern standard time) on Jan 17, for the purchase 
of $7 ,000 Fire Protection apparatus s 1 assessment improvement bonds, 


to bear interest at a rate not exceeding 6%. Dated Feb. 11930. Duein 
931 to 1935 inclusive. 


Essex County, N. J.— 
bonds offered on Jan. 13— 


equal annual amounts on Feb. 1 from 


WILLSHIRE SCHOOL DISTRICT, Van Wert Pa ee | Ohio.— 
BOND OFFERING.—F. A. Detter, Clerk-Treasurer of the Board of Educa- 
tion, awa receive sealed bids un.il 1 m. on Jan. 24, for the purchase of 

000 5% school bonds. Dated arch 1 1930. jenom. $1,625. Due 
1,625 on March and Sept. 1 from = A. 1950, A certified check 
for $650 must accompany each proposal. 


WINKLER ip nf Hl @, oa Big Springs) pote ae REGIS- 

TERED.—A $225,000 issue of 54 % _ series 1930 bonds was registered 

on Jan, 11 by the State Com Aka ler. Due caplally from 1931 to 1939 incl. 
(These bonds were scheduled for sale on Jan. 14—V. 129, p. 4171.) 


WOOD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 25 
(P, O. Quitman), Tex.—BONDS REGISTERED.—A $19,500 issue of 5% 


serial school bonds was registered on Jan. 6 by the State Comprroller. 


Pg: ced 8 Worcester Counts, Mass.— TEMPORARY LOAN .— 

J. Tunison, City Treasurer, rece’ ot ene A — te. m. on Jan. 17, 

P the mney rA a discount of ~ g a an $800,000 y loan. Dated 
d $10, 000) Pa Pa 


Jan. 930. Denoms. 9 te weazable on N on my 5 
1930 - the Old Colony aay CGo., Boston, or at the Ba: 


} al ork. Legality approved by ‘Storey, Thorndike, Palmer & uoky of 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OF- 
FERING.—Sealed bids will be received until 2 p. m. on Jan. 23 by William 
Beggs, County Clerk, for the purchase of two issues of 444% coupon im- 
provement bonds, aggregating $124,774, as follows: 
$81,774 Drone Road improvement bonds. Due on Jan. 1 as follows: 

$4.774 in 1931; $6,000, 1932 to 1938, and $5,000, 1939 to 1945, 


all inclusive. 
pramens bonds. Due on Jan. 1 as follows: 


43,000 soneel Road im 
my 1931 to 1 and $2,000, 1944 and 1945. 


Den $1,000, one for Sera Dated Jan. 1 1930. Prin. and int. 
(J. & . i) payabie at the office of the State Treasurer in To . The 
county will print the bonds and furnish the legal qperovel of wersock, 


Fissell & Rhodes of Kansas City. 


All bids must be absolute and uncon- 
ditional. 


A certified check for 2% of the bid must be enclosed. 








CANADA, its Provinces and Municipalities. 


COLBORNE, Ont.—BONDS DEFEATED.—At an election held re- 
cuntty the venepavers rejected a pr 1 > ne $77,035 514 % water works 
provement bonds by a vote of TTT to 


yyy eee rm Ont.—BOND pa —Clement Savite Town 
Clerk and Treasurer, will receive sealed bids until Jan. 25, for the pur- 
chase of f $388, 531.84 si 6% pa bonds, issued under by-law No. B36. 
poneen gy 30 1929 e $33 gre. 98 (including semi-annual in 
——€ from —? 1949 inclusive. Interest payable on Ra pow 
rinci AA interest aaa ble at the main o the Im- 
we. of oth wy in the cities of Toronto and Montreal, eae the 
town of Kapuskasing. opinion of Long & Daly, of Toronto 


KENOGAMI, Que.—BOND SALE.—The issue of $108,000 5% % water 
bonds of 1929 for which all of — bids received on Oct. 7 were rejected 
+e 129, p. 2575) is papecees to have been sold later in November at a price 

7.10, a basis of about 5.79%. Purchaser not disclosed. The bonds 
ore dated Sept. 1 1929 and mature in 30 years. 


NEW BRUNSWICK, Province of (P. O. Fredericton).—BOND 
SALE.—The $2, 18 28 wd refunding bonds and $1,200, one manent road 
bonds, both issues bear ing 5% interest and segregating $3 3 358, 000, offered 
on Jan. 10 (V. 130, p. 172), were awarded bes & Co. and the 
National City Co., both of ‘New York, jointly, ata orion of 98.9371 (Fred- 
ericton funds), a basis of about 5.07 %. The current award is said to bring 
the bonded indebtedness of the Province to #40. 491,402. The bonds are 








of Be re nnaers are reoffering the bonds for public investment at a price 


and interest, ~~ over 5%. The ebligations are stated to be 


legal yg pe for sa nks and trust funds in Connecticut, New 
Ham Vermont and id Maine. ne following other bids are reported to 
have been submitted for the iss 


Rate 
Bank of Nova Scotia, and McLeod, Young, Weir & Co., jointly.-.-.-- 
De oS and McLeod, Young, Weir & Co., jointly. 


be Fs on thaucaltin lw MSG ak Made sane aa at Gace oi a a 82 
Financial Statement (officially reported). 
Estimated value assessable property_.._...._.....-.---.--- 200,000,000 
Total bonded debt, including tt this ed CEE ERG IE TEM HS ° 46 491.402 
TO GURU ON at ee ee 4,052,480 
Bene WHS GE oi ob. g be nkb kk oolbccec co babeeeee 42,438,922 
Revenue producing and special debts included above: 
St. John and Quebec Railway Debentures now assumed by 
the Dominion Government____.________.._.--.------ 6.000 ,000 
Hydro electric Pore gs development_.___...........------ 3 800.08 
Estima’ value acres Crown Timber Lands- ----- 50,000, 
Rapeniiteres, $e ibse 272 on oreo 3 ee eee 
a Beene ale be tha eed & ostb ou dando os oO, . 
Annual Dominion oubeldy SAS ABE Gy gp BEF OSE BR aie. PSH 1,240,300 


Population, est., 


oe SOUND, Ont.—BOND OFFERING.—A. F. Armstrong, City 
er, will receive sealed bids until 3 p.m. on oy 27 for the purchase 
of the following issues of bonds, aggregating $190,353.58 
$140, ass. $8 cS construction bonds. Due Feb. 1 1945. 
50,000 ed to finance the building of an extension to th 
General and Marine H opal Due Feb. 1 1950. 
Interest Payable semi-annually. ate of interest to be stated in pro- 
—, Principal and interest payabie at the Bank of Montreal in Owen 


SASKATCHEWAN, prestues of (P. O. Re 
—ADDITIONAL BOND LES nook ip connect 
$3,500,000 5% series YBae coupon bonds, issued for the construction of 
public buildings. telephones and public highways and to meet the reqaye. 
ments of the Saskatchewan Power Commission, to a syndicate composed of 
the Dominion Securities ., Wood, Gundy & Co., A. E. Ames & Co. 
the Royal Bank of Canada, and the Canadian Bank of Commerce, all of 
Toronto—V. 130, p. 327—we learn that the purchasers paid a price of 99.27 
a a funds), for the cocasttien. equal to 7 interest cost basis of about 
%. Dated Dec. 2 1929. Due on Dec. 2 1959. The purchasers re- 
offered the bonds for public subscription at 160 and interest, "sling 8%. 5%. 
ADDITIONAL BOND SALES.—In — to the above sale, 
Taylor, Deputy Provincial Treasurer, informs us that th $3 ine 
during Nov. and December of 1929, privately purchased 5% 
bonds, sold to fund outstanding Treasury Bills issued for various fi iinprove- 


ment purposes, as follows: 
$1,500 000 pomie gold ate Rete. pL (Resins funds), * basis of about 
Due on Nov. aS i 


1,500,000 nen ‘ool ‘at a price of 98.92 eo a basis of about 


na), Can.—PRICE PAID 
ion with the recent sale of 


“BF.” .07%. Dated Nov. 1 1929. Due on Nov. 1 1959. Series 
SHERBROOKE, Que.—BOND SALE.—The following issues of 5% 
bonds, 3,000 offered on Jan. 15—V. 130, 


aggregat ge 
awarded to the Bank of Montreal, of Montreal, at a price of $7.28 a basis 

of soos 5.28%: 
$223,500 — ovement bonds. 1 from 1930 to 1958, 
1 from 1931 to 1958, 


clusive 
222,500 improvement bonds. 


1 from 1931 to 1938, 
ve. 
All of the above bonds are payable at Sherbrooke, Montreal and Quebec. 


VANCOUVER, B. C.—BONDS OFFERED FOR INVESTMNET— 
FINANCIAL STATEMENT. —The seven issues of 5% bonds, aggrogat 
$3, , due in 1944 and 1969, awarded on Jan. 6 to a syndicate 
by the Canadian Bank of Commerce of Toronto, at a ye of 98. $3. AM* 
couver payment), a basis of about 5.09% (V. 130, p. 3 are bein, ered 


Due annually on Nov. 
Due annually on Nov. 
ve. 

89,000 — rovament bonds. 


Due annually on Nov. 
ve. 
28,000 improvement bonds. 


Due annually on Nov. 


| the purchasers for public subscription at a price of $0. 75, yielding sore 
5%. he statement following is taken from the offering notice: 
Financial Statement. 
impel ‘cranes Dae Cai oe il ne ik co sma ar ehaaled $247 ,485,633 
Exemptions not included above__..........-.------------- 85,783 ,992 
Total debenture debt (including present issue)_.........---- $60,282,721 
_ aterworks®. .......---.-------enen-ene= $9,259,540 
peo share local improvements- -_--_-..--.--. 012, 
Tor SE TE ino wien d abla no Wawinn se $13,675,477 
Less sinking fund on revenue-producing 
ig ba ne Acne ninckcapubidaweanna 4,081,720 9,593,757 25,165,587 
Mat gamavel Gebenturé 4006... ....<-c0cnhsnacumascianee $35,117,134 
Value of municipality’s assets (exclusive of Greater Vancouver 
TEED TH ob hat cGoksdsch oneness tiiban sadhana 81,066,104 
Current revere, 1096 ...... - <i ssdess nous ecddanchdokwuaeduan 12,830,639 
Ceeemh muremmemenrs aes 12,779,039 





Po ulation, Dec. 31 1928, 228,193. Area, 27 ,965 acres 
neludes $3,905,872 applicable to Greater Vancouver Water District 
oth sinking fund of $988, 
Note.—The City of Vancouver includes the former — 
South Vancouver and Point Gray, amalgamated as at Jan. 1 1 





lities of 
29. The 





dated Jan. 15 1930 and mature on Jan. 15 1960 


above statistics cover the comb area. 
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E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 
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N.Y. Stock Exch. Los Angeles Stock Exch 
San Francisco Stock Exchange and 
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Tacoma Pasadena 
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Paul C. Dedge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 
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HARRIS, SMALL & C@. 
150 ConorREss Sr.,W., 
DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


S. R. LIVINGSTONE & CO. 


Members 
New York Stock Exchange 
Detroit Stock Exchange 
New York Curb (Associate) 


409 Griswold St. 
DETROIT, MICHIGAN 


INVESTMENT BONDS 
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PENOBSCOT BUILDING, DETROIT 
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WM. E. BUSH & CO. 
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WINSTON-SALEM, N.C. 


Wachovia Bank & Trust Company 
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North Carolina State and Municipal 
otes and Bonds. 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 
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PECIALIZING 


in investment securities of pro- 
gressive public utility companies 

ing in 31 states. Write for list 
of offerings yielding 6% and more. 
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230 So. La Salle St., CHICAGO 
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A. O. Slaughter & Co. 
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PHILADELPHIA 
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BANKERS 
Locust and Sixteenth Streets 
Philadelphia 
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Members New York and Philadelphia 
Stock Exchanges 
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WARREN A. TYSON & CO. 


Investment Securities 
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Bond Salesmanship 


The Peirce Thesaurus of Security Distribu- 
tion and Investment contains the two ‘‘best 
books on ear RN — hg a and 

uch else. pp. ice ‘ cash 
with order. Descriptive circular free. 
Published and for sale by 


Frederick Peirce & Co. 





60 Wall Street, New York 
207 South Fifteenth Street, Philadelphia 























